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to the

Statement of Additional Information (“SAI”) dated August 14, 2023 
Cromwell Greenspring Mid Cap Fund (the “Fund”)
a series of Total Fund Solution Trust (the “Trust”)

Effective January 1, 2024, the Board of Trustees of the Trust has approved a change to the limit of Sub-
Accounting Service Fees that can be paid on behalf of the Fund. 

Accordingly, the Sub-Accounting Service Fees paragraph on page 22 of the Fund’s SAI is hereby deleted and 
replaced with the following:

Sub-Accounting Service Fees
In addition to the fees that the Fund may pay to its Transfer Agent, the Board of Trustees has authorized the Fund 
to pay service fees of up to 0.15% of the Fund’s average net assets to certain intermediaries such as banks, broker-
dealers, financial advisers or other financial institutions for sub-administration, sub-transfer agency, 
recordkeeping (collectively, “sub-accounting services”) and other shareholder services associated with 
shareholders whose shares are held of record in omnibus, networked, or other group accounts or accounts traded 
through registered securities clearing agents.

Unless the Fund has adopted a specific shareholder servicing plan which is broken out as a separate expense, a 
sub-accounting fee paid by the Fund is included in the total amount of “Other Expenses” listed in the Fund’s Fees 
and Expenses table in the Prospectus.

* * * * *
Please retain this supplement with your Statement of Additional Information
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CROMWELL GREENSPRING MID CAP FUND 
Investor Class (GRNPX)

Institutional Class (GRSPX)

STATEMENT OF ADDITIONAL INFORMATION

August 14, 2023

This Statement of Additional Information (“SAI”) provides general information about the Cromwell Greenspring Mid Cap 
Fund (the “Fund”), a series of Total Fund Solution Trust (the “Trust”). This SAI is not a prospectus and should be read in 
conjunction with the Fund’s current prospectus dated August 14, 2023 (the “Prospectus”), as supplemented and amended 
from time to time, which is incorporated herein by reference. The audited financial statements for the most recently 
completed fiscal year for the Predecessor Fund (defined herein) are also incorporated by reference herein. A copy of the 
Fund’s annual report and semi-annual report (when available) may be obtained without charge by writing the Fund at the 
address or toll-free telephone number below, or visit the Fund’s website at www.thecromwellfunds.com.

Cromwell Greenspring Mid Cap Fund
c/o U.S. Bank Global Fund Services
P.O. Box 701
Milwaukee, WI 53201-0701
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The Trust
Total Fund Solution (the “Trust”) is a Delaware statutory trust organized on July 29, 2021 and is registered with the 
Securities and Exchange Commission (“SEC”) as an open-end management investment company. The Cromwell 
Greenspring Mid Cap Fund (the “Fund”) is one series, or mutual fund, formed by the Trust. The Fund is a diversified 
series and has its own investment objective and policies. Shares of other series of the Trust are offered in separate 
prospectuses and SAIs. The Trust may register additional series and offer shares of a new fund or share class under the 
Trust at any time.

The Trust is authorized to issue an unlimited number of interests (or shares). Interests in the Fund are represented by 
shares of beneficial interest each with no par value. Each share of the Trust has equal voting rights and liquidation rights, 
and is voted in the aggregate and not by the series or class of shares except in matters where a separate vote is required by 
the Investment Company Act of 1940, as amended (the “1940 Act”), or when the matters affect only the interests of a 
particular series or class of shares. When matters are submitted to shareholders for a vote, each shareholder is entitled to 
one vote for each full share owned and fractional votes for fractional shares owned. Shares of each series or class 
generally vote together, except when required under federal securities laws to vote separately on matters that only affect a 
particular class. The Trust does not normally hold annual meetings of shareholders. The Trust’s Board of Trustees (the 
“Board” or the “Board of Trustees”) shall promptly call and give notice of a meeting of shareholders for the purpose of 
voting upon removal of any trustee when requested to do so in writing by shareholders holding 10% or more of the Trust’s 
outstanding shares.

Each share of the Fund represents an equal proportionate interest in the assets and liabilities belonging to the Fund and is 
entitled to such distributions out of the income belonging to the Fund as are declared by the Board of Trustees. The Board 
of Trustees has the authority from time to time to divide or combine the shares of any series into a greater or lesser 
number of shares of that series so long as the proportionate beneficial interests in the assets belonging to that series and 
the rights of shares of any other series are in no way affected. Additionally, in case of any liquidation of a series, the 
shareholders of the series being liquidated are entitled to receive a distribution out of the assets, net of the liabilities, 
belonging to that series. Expenses attributable to any series or class are borne by that series or class. Any general expenses 
of the Trust not readily identifiable as belonging to a particular series or class are allocated by, or under the direction of, 
the Board of Trustees on the basis of relative net assets, the number of shareholders or another equitable method. No 
shareholder is liable to further calls or to assessment by the Trust without his or her express consent.

With respect to the Fund, the Trust may offer more than one class of shares. The Trust, on behalf of the Fund, has adopted 
a multiple class plan under Rule 18f-3 under the 1940 Act, detailing the attributes of each Fund’s share classes. Each share 
of a series or class represents an equal proportionate interest in that series or class with each other share of that series or 
class. Currently, the Fund offers the following classes of shares: Investor Class and Institutional Class.

The assets of the Fund received for the issue or sale of its shares, and all income, earnings, profits and proceeds thereof, 
subject only to the rights of creditors, shall constitute the underlying assets of the Fund. In the event of the dissolution or 
liquidation of the Fund, the shareholders of the Fund are entitled to share pro rata in the net assets of the Fund available 
for distribution to shareholders.

Cromwell Investment Advisors, LLC (the “Adviser”) serves as the investment adviser to the Fund. The Fund is the 
successor to the Greenspring Fund, Inc. (the “Predecessor Fund”), which commenced operations on July 1, 1983, pursuant 
to a reorganization effective after the close of business on August 14, 2023 (the “Reorganization”). 

Investment Policies, Strategies and Associated Risks

Diversification. The Fund is diversified. Under applicable federal laws, to qualify as a diversified fund, the Fund, with 
respect to 75% of its total assets, may not invest more than 5% of its total assets in any one issuer and may not hold more 
than 10% of the securities of any one issuer. The remaining 25% of the Fund’s total assets does not need to be 
“diversified” and may be invested in the securities of a single issuer, subject to other applicable laws. The diversification 
of the Fund’s holdings is measured at the time that the Fund purchases a security. However, if the Fund purchases a 
security and holds it for a period of time, the security may become a larger percentage of the Fund’s total assets due to 
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movements in the financial markets. If the market affects several securities held by the Fund, the Fund may have a greater 
percentage of its assets invested in the securities of a few issuers. Then the Fund is subject to the risk that its performance 
may be hurt disproportionately by the poor performance of relatively few securities despite the fact that the Fund qualifies 
as a diversified fund under applicable federal laws.

The following is additional information regarding the investment policies used by the Fund in an attempt to achieve its 
investment objective as stated in its Prospectus. The Trust is an open-end management investment company, and the Fund 
is a diversified series of the Trust. The Fund may invest in the types of securities listed below.

Borrowing. The Fund may borrow money to the extent permitted under the 1940 Act, or otherwise limited herein, as such 
may be interpreted or modified by regulatory authorities having jurisdiction, from time to time. This borrowing may be 
unsecured.  The 1940 Act precludes the Fund from borrowing if, as a result of such borrowing, the total amount of all 
money borrowed by the Fund exceeds 33 1/3% of the value of its total assets (that is, total assets including borrowings, 
less liabilities exclusive of borrowings) at the time of such borrowings.  This means that the 1940 Act requires the Fund to 
maintain continuous asset coverage of 300% of the amount borrowed.  If the 300% asset coverage should decline as a 
result of market fluctuations or other reasons, the Fund may be required to sell some of its portfolio holdings within three 
days to reduce the debt and restore the 300% asset coverage, even though it may be disadvantageous from an investment 
standpoint to sell securities at that time, and could cause the Fund to be unable to meet certain requirements for 
qualification as a RIC under the Code.

Borrowing tends to exaggerate the effect on the Fund’s NAV per share of any changes in the market value of the Fund’s 
portfolio securities.  Money borrowed will be subject to interest costs, which may or may not be recovered by earnings on 
the securities purchased.  The Fund also may be required to maintain minimum average balances in connection with a 
borrowing or to pay a commitment or other fee to maintain a line of credit.  Either of these requirements would increase 
the cost of borrowing over the stated interest rate.

Debt Securities. Debt securities may have fixed, variable or floating (including inverse floating) rates of interest.  To the 
extent that the Fund invests in debt securities, it will be subject to certain risks.  The value of the debt securities held by 
the Fund, and thus the NAV of the shares of the Fund, generally will fluctuate depending on a number of factors, 
including, among others, changes in the perceived creditworthiness of the issuers of those securities, movements in 
interest rates, the maturity of the Fund’s investments, changes in relative values of the currencies in which the Fund’s 
investments are denominated relative to the U.S. dollar, and the extent to which the Fund hedges its interest rate, credit 
and currency exchange rate risks.  Generally, a rise in interest rates will reduce the value of fixed-income securities held 
by the Fund, and a decline in interest rates will increase the value of fixed-income securities held by the Fund.  Longer 
term debt securities generally pay higher interest rates than do shorter term debt securities but also may experience greater 
price volatility as interest rates change.

The Fund’s investments in U.S. dollar- or foreign currency-denominated corporate debt securities of domestic or foreign 
issuers are limited to corporate debt securities (corporate bonds, debentures, notes and other similar corporate debt 
instruments) which meet the credit quality and maturity criteria set forth for the Fund.  The rate of return or return of 
principal on some debt obligations may be linked to indices or stock prices or indexed to the level of exchange rates 
between the U.S. dollar and foreign currency or currencies.  Differing yields on corporate fixed-income securities of the 
same maturity are a function of several factors, including the relative financial strength of the issuers.  Higher yields are 
generally available from securities in the lower rating categories.

Since shares of the Fund represent an investment in securities with fluctuating market prices, the value of shares of the 
Fund will vary as the aggregate value of the Fund’s portfolio securities increases or decreases.  Moreover, the value of 
lower-rated debt securities that the Fund purchases may fluctuate more than the value of higher-rated debt securities.  
Lower-rated debt securities generally carry greater risk that the issuer will default on the payment of interest and principal.  
Lower-rated fixed-income securities generally tend to reflect short term corporate and market developments to a greater 
extent than higher-rated securities that react primarily to fluctuations in the general level of interest rates.  Changes in the 
value of securities subsequent to their acquisition will not affect cash income or yields to maturity to the Fund but will be 
reflected in the NAV of the Fund’s shares.
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Corporate debt securities may bear fixed, contingent, or variable rates of interest and may involve equity features, such as 
conversion or exchange rights or warrants for the acquisition of stock of the same or a different issuer, participations 
based on revenues, sales or profits, or the purchase of common stock in a unit transaction (where corporate debt securities 
and common stock are offered as a unit).

When and if available, debt securities may be purchased at a discount from face value.  From time to time, the Fund may 
purchase securities not paying interest or dividends at the time acquired if, in the opinion of the Sub-Adviser, such 
securities have the potential for future income (or capital appreciation, if any). 

Investment grade securities are generally securities rated at the time of purchase Baa3 or better by Moody’s or BBB- or 
better by S&P or comparable non-rated securities.  Non-rated securities will be considered for investment by the Fund 
when the Sub-Adviser believes that the financial condition of the issuers of such obligations and the protection afforded 
by the terms of the obligations themselves limit the risk to the Fund to a degree comparable to that of rated securities 
which are consistent with the Fund’s objective and policies. 

Corporate debt securities with a below investment grade rating have speculative characteristics, and changes in economic 
conditions or individual corporate developments are more likely to lead to a weakened capacity to make principal and 
interest payments than in the case of high grade bonds.  If a credit rating agency changes the rating of a portfolio security 
held by the Fund, the Fund may retain the portfolio security if the Adviser or the Sub-Adviser, where applicable, deems it 
in the best interest of the Fund’s shareholders. 

The ratings of fixed-income securities by an NRSRO are a generally accepted barometer of credit risk. They are, however, 
subject to certain limitations from an investor’s standpoint.  The rating of an issuer is heavily weighted by past 
developments and does not necessarily reflect future conditions.  There is frequently a lag between the time a rating is 
assigned and the time it is updated.  In addition, there may be varying degrees of difference in credit risk of securities in 
each rating category.  The Sub-Adviser will attempt to reduce the overall portfolio credit risk through diversification and 
selection of portfolio securities based on considerations mentioned above. 

Equity Securities.  Equity securities in which the Fund may invest include common and preferred stocks. These securities 
represent shares of ownership in a corporation. The value of these securities will be affected by changes in the stock 
markets, which may be the result of domestic or international political or economic news, changes in interest rates, or 
changing investor sentiment.  At times, the stock markets can be volatile and stock prices can change dramatically.  Not 
all stock prices change uniformly or at the same time and not all stock markets move in the same direction at the same 
time. Other factors affect a particular stock’s price negatively, such as poor earnings reports by an issuer, loss of major 
customers, major litigation against an issuer, or changes in governmental regulations affecting an industry. Adverse news 
affecting one company can sometimes depress the stock prices of all companies in the same industry. This market risk will 
affect the Fund’s net asset value per share, which will fluctuate as the value of the securities held by the Fund changes.

Preferred Stocks.  Preferred stocks usually have specific dividends and rank after bonds and before common stock in 
claims on assets of the corporation should it be dissolved.  Unlike interest payments on debt securities, dividends on 
preferred stock are generally payable at the discretion of the issuer’s board of directors. Preferred shareholders may have 
certain rights if dividends are not paid but generally have no legal recourse against the issuer. Shareholders may suffer a 
loss of value if dividends are not paid. When interest rates rise, the value of preferred stocks will generally decline.

Convertible Securities. The value of a convertible security, which is a form of hybrid security, typically increases or 
decreases with the price of the underlying common stock. In general, a convertible security is subject to the market risks 
of stocks when the underlying stock’s price is high relative to the conversion price and is subject to the market risks of 
debt securities when the underlying stock’s price is low relative to the conversion price. Many convertible securities have 
credit ratings that are below investment grade and are subject to the same risks as an investment in high yield bonds, 
including credit risk and interest rate risk.

Investment Company Securities. The Fund may invest some portion of its assets in shares of other investment 
companies, including exchange traded funds (“ETFs”) and money market funds, to the extent that they may facilitate 
achieving the investment objective of the Fund or to the extent that they afford the principal or most practical means of 
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access to a particular market or markets or they represent attractive investments in their own right. The Fund’s purchase of 
shares of investment companies may result in the payment by a shareholder of duplicative management fees of both 
investment vehicles. The Adviser and Sub-Adviser to the Fund will consider such fees in determining whether to invest in 
other investment companies. The Fund will invest only in investment companies, or classes thereof, that do not charge a 
sales load; however, the Fund may invest in such companies with distribution plans and fees, and may pay customary 
brokerage commissions to buy and sell shares of closed-end investment companies and ETFs.

The return on the Fund’s investments in investment companies will be reduced by the operating expenses, including 
investment advisory and administrative fees, of such companies. The Fund’s investments in a closed-end investment 
company may require the payment of a premium above the NAV of the investment company’s shares, and the market 
price of the investment company thereafter may decline without any change in the value of the investment company’s 
assets. The Fund, however, will not invest in any investment company or trust unless it is believed that the potential 
benefits of such investment are sufficient to warrant the payment of any such premium.

The provisions of the 1940 Act may impose certain limitations on the Fund’s investments in other investment companies. 
In particular, the Fund’s investment in investment companies is limited to, subject to certain exceptions, (i) 3% of the total 
outstanding voting stock of any one investment company, (ii) 5% of the Fund’s total assets with respect to any one 
investment company, and (iii) 10% of the Fund’s total assets with respect to investment companies in the aggregate (the 
“Limitation”). The Fund may be able to rely on an exemption from the Limitation if (i) the investment company in which 
the Fund would like to invest has received an order for exemptive relief from the Limitation from the SEC that is 
applicable to the Fund; and (ii) the investment company and the Fund take appropriate steps to comply with any terms and 
conditions in such order. In addition, pursuant to rules adopted by the SEC, the Fund may invest (1) in shares issued by 
money market funds, including certain unregistered money market funds, and (2) in shares issued by affiliated funds in 
excess of the Limitation.

As an exception to the above, the Fund has the authority to invest all of its assets in the securities of a single open-end 
investment company with substantially the same fundamental investment objectives, restrictions, and policies as that of 
the Fund. The Fund will notify its shareholders prior to initiating such an arrangement.

The Fund may seek to invest in ETFs that have received an exemptive order from the SEC permitting investment by other 
funds in the ETFs in excess of the Limitation, provided that the Fund enters into and complies with the terms and 
conditions of an agreement with each ETF, and the Fund complies with the ETF’s exemptive order. ETFs that are linked 
to a specific index may not be able to replicate and maintain exactly the composition and relative weighting of 
investments underlying the applicable index and will incur certain expenses not incurred by their applicable index. Certain 
investments comprising the index tracked by an ETF may, at times, be temporarily unavailable, which may impede an 
ETF’s ability to track its index.

The market value of ETF shares may differ from their NAV per share. This difference in price may be due to the fact that 
the supply and demand in the market for ETF shares at any point in time is not always identical to the value of the 
underlying investments that the ETF holds. There may be times when an ETF share trades at a premium or discount to its 
NAV.

Rule 12d1-4 permits additional types of fund of fund arrangements without an exemptive order. The rule imposes certain 
conditions, including limits on control and voting of acquired funds’ shares, evaluations and findings by investment 
advisers, fund investment agreements, and limits on most three-tier fund structures.

Money Market Instruments. Money market instruments in which the Fund may invest include money market funds, 
short- term U.S. Government securities, U.S. Government agency securities, securities issued by U.S. Government-
sponsored enterprises and U.S. Government instrumentalities, bank obligations, commercial paper, corporate notes and 
repurchase agreements. If market conditions improve while the Fund has invested some or all of its assets in money 
market instruments, this strategy could result in reducing the potential gain from the market upswing, thus reducing the 
Fund’s opportunity to achieve its investment objectives.
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Real Estate Investment Trusts (“REITs”). The Fund may invest in REITs, which are pooled investment vehicles that 
invest primarily in either real estate or real estate related loans. A REIT is not taxed on income distributed to its 
shareholders or unitholders if it complies with a regulatory requirement to distribute at least 90% of its taxable income for 
each taxable year. Generally, REITs can be classified as equity REITs, mortgage REITs or hybrid REITs. Equity REITs 
invest a majority of their assets directly in real property and derive their income primarily from rents and capital gains 
from appreciation realized through property sales. Equity REITs are further categorized according to the types of real 
estate securities they own, e.g., apartment properties, retail shopping centers, office and industrial properties, hotels, 
health-care facilities, manufactured housing and mixed-property types. Mortgage REITs invest a majority of their assets in 
real estate mortgages and derive their income primarily from income payments. Hybrid REITs combine the characteristics 
of both equity and mortgage REITs.

The Fund will not invest in real estate directly, but only in securities issued by real estate companies. However, to the 
extent that the Fund invests in REITs, the Fund is also subject to the risks associated with the direct ownership of real 
estate, including but not limited to: declines in the value of real estate; risks related to general and local economic 
conditions; possible lack of availability of mortgage funds; overbuilding; extended vacancies of properties; increased 
competition; increases in property taxes and operating expenses; changes in zoning laws; losses due to costs resulting 
from the clean-up of environmental problems; liability to third parties for damages resulting from environmental 
problems; casualty or condemnation losses; limitations on rents; changes in neighborhood values and the appeal of 
properties to tenants; and changes in interest rates. Thus, the value of the Fund’s shares may change at different rates 
compared to the value of shares of a mutual fund with investments in a mix of different industries.

REITs are dependent upon management skills and generally may not be diversified. REITs are also subject to heavy cash 
flow dependency, defaults by borrowers and self-liquidation. In addition, REITs could possibly fail to qualify for tax-free 
pass-through of income under the Code, or to maintain their exemptions from registration under the 1940 Act. The above 
factors may also adversely affect a borrower’s or a lessee’s ability to meet its obligations to the REIT. In the event of a 
default by a borrower or lessee, the REIT may experience delays in enforcing its rights as a mortgagee or lessor and may 
incur substantial costs associated with protecting its investments. In addition, even the larger REITs in the industry tend to 
be small to medium-sized companies in relation to the equity markets as a whole. Accordingly, REIT shares can be more 
volatile than — and at times will perform differently from — larger capitalization stocks.

Some REITs may have limited diversification and may be subject to risks inherent to investments in a limited number of 
properties, in a narrow geographic area, or in a single property type. Equity REITs may be affected by changes in 
underlying property values. Mortgage REITs may be affected by the quality of the credit extended. REITs also involve 
risks such as refinancing, interest rate fluctuations, changes in property values, general or specific economic risk on the 
real estate industry, dependency on management skills, and other risks similar to small company investing. Although the 
Fund is not allowed to invest in real estate directly, it may acquire real estate as a result of a default on the REIT securities 
it owns. The Fund, therefore, may be subject to certain risks associated with the direct ownership of real estate, including 
difficulties in valuing and trading real estate, declines in the value of real estate, risks related to general and local 
economic conditions, adverse changes in the climate for real estate, environmental liability risks, increases in property 
taxes and operating expenses, changes in zoning laws, casualty or condemnation losses, limitation on rents, changes in 
neighborhood values, the appeal of properties to tenants and increases in interest rates.

In addition, because smaller-capitalization stocks are typically less liquid than larger capitalization stocks, REIT shares 
may sometimes experience greater share-price fluctuations than the stocks of larger companies.

In general, qualified REIT dividends that an investor receives directly from a REIT are automatically eligible for the 20% 
qualified business income deduction. The IRS has issued final Treasury Regulations that permit a dividend or part of a 
dividend paid by a RIC and reported as a “section 199A dividend” to be treated by the recipient as a qualified REIT 
dividend for purposes of the 20% qualified business income deduction, if certain holding period and other requirements 
have been satisfied by the recipient with respect to its Fund shares. The final Treasury Regulations do not extend such 
conduit treatment to qualified publicly traded partnership income, as defined under Section 199A of the Code, earned by a 
RIC. Therefore, non-corporate shareholders may not include any qualified publicly traded partnership income earned 
through the Fund in their qualified business income deduction. The IRS and Treasury Department are continuing to 
evaluate whether it is appropriate to provide such conduit treatment.
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Repurchase Agreements. The Fund may enter into repurchase agreements either for temporary defensive purposes due to 
market conditions or to generate income from its excess cash balances.  A repurchase agreement is an agreement under 
which the Fund acquires a money market instrument from a domestic bank or broker-dealer, subject to resale to the seller 
at an agreed upon price and date (usually less than a week).  The resale price reflects an agreed upon interest rate effective 
for the period the instrument is held by the Fund and is unrelated to the interest rate on the underlying instrument. The use 
of repurchase agreements involves certain risks.  If the seller of a security under an agreement defaults on its obligation to 
repurchase the underlying security at a time when the value of this security has declined, the seller may incur a loss upon 
disposition of it.  If the seller becomes insolvent and subject to liquidation or reorganization under bankruptcy, a court 
may determine that the underlying security is collateral for a loan by the Fund and, therefore, subject to sale by the trustee 
in bankruptcy.  The Fund does not invest in reverse repurchase agreements.

Restricted Securities. Restricted securities are subject to legal restrictions on their sale and may not be sold to the public 
without an effective registration statement. Before they are registered, such securities may be sold only in a privately 
negotiated transaction or pursuant to an exemption from registration. Difficulty in selling securities may result in a loss or 
be costly to the Fund.

The U.S. Securities and Exchange Commission (“SEC”) has adopted Rule 144A, which is designed to facilitate efficient 
trading among institutional investors by permitting the sale of certain unregistered securities to qualified institutional 
buyers. To the extent restricted securities held by the Fund qualify under Rule 144A and an institutional market develops 
for those securities, the Fund likely will be able to dispose of the securities without registering them. To the extent that 
institutional buyers become, for a time, uninterested in purchasing these securities, investing in Rule 144A securities 
could increase the level of the Fund’s illiquidity. The Fund’s Adviser may determine that certain securities qualified for 
trading under Rule 144A are liquid.

Where registration of a security is required, the Fund may be obligated to pay all or part of the registration expenses, and a 
considerable period may elapse between the time the Fund desires to sell (and therefore decides to seek registration of) the 
security, and the time the Fund may be permitted to sell the security under an effective registration statement. If, during 
such a period, adverse market conditions were to develop, the Fund might obtain a less favorable price than prevailed 
when it desired to sell. The risk that securities may not be sold for the price at which the Fund is carrying them is greater 
with respect to restricted securities than it is with respect to registered securities.

U.S. Government Securities. The Fund may invest in U.S. Government securities, which include debt obligations of 
varying maturities issued or guaranteed by the U.S. Government, its agencies or instrumentalities.  Direct obligations of 
the U.S. Treasury include a variety of securities that differ in their interest rates, maturities and dates of issuance.  U.S. 
Government securities also include securities issued or guaranteed by government agencies that are supported by the full 
faith and credit of the United States (e.g., securities issued by the Federal Housing Administration, Export-Import Bank of 
the United States, Small Business Administration, and Government National Mortgage Association); securities issued or 
guaranteed by government agencies that are supported by the ability to borrow from the U.S. Treasury (e.g., securities 
issued by the Federal National Mortgage Association); and securities issued or guaranteed by government agencies that 
are only supported by the credit of the particular agency (e.g., Interamerican Development Bank, the International Bank 
for Reconstruction and Development, and the Tennessee Valley Authority).  The value of U.S. Government securities may 
fluctuate in response to political, market or economic developments. U.S. Government securities, especially those that are 
not backed by the full faith and credit of the U.S. Treasury, such as securities supported only by the credit of the issuing 
governmental agency or government-sponsored enterprise, carry at least some risk of nonpayment, and the maximum 
potential liability of the issuers of such securities may greatly exceed their current resources.  There is no assurance that 
the U.S. Government would provide financial support to the issuing entity if not obligated to do so by law. Further, any 
government guarantees on U.S. Government securities that the Fund owns extend only to the timely payment of interest 
and the repayment of principal on the securities themselves and do not extend to the market value of the securities or to 
shares of the Fund itself.

Cybersecurity Risk. With the increased use of technologies such as the Internet and the dependence on computer systems 
to perform business and operational functions, investment companies (such as the Fund) and their service providers 
(including the Adviser and Sub-Adviser) may be prone to operational and information security risks resulting from cyber-
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attacks and/or technological malfunctions. In general, cyber-attacks are deliberate, but unintentional events may have 
similar effects. Cyber-attacks include, among others, stealing or corrupting data maintained online or digitally, preventing 
legitimate users from accessing information or services on a website, releasing confidential information without 
authorization, and causing operational disruption. Successful cyber-attacks against, or security breakdowns of, the Fund, 
the Adviser, and the Sub-Adviser, or a custodian, transfer agent, or other affiliated or third-party service provider may 
adversely affect the Fund or its shareholders. For instance, cyber-attacks may interfere with the processing of shareholder 
transactions, affect the Fund’s ability to calculate its NAV, cause the release of private shareholder information or 
confidential Fund information, impede trading, cause reputational damage, and subject the Fund to regulatory fines, 
penalties or financial losses, reimbursement or other compensation costs, and additional compliance costs. Cyber-attacks 
may render records of Fund assets and transactions, shareholder ownership of Fund shares, and other data integral to the 
functioning of the Fund inaccessible or inaccurate or incomplete. The Fund may also incur substantial costs for cyber 
security risk management in order to prevent cyber incidents in the future. The Fund and its shareholders could be 
negatively impacted as a result. While the Adviser has established business continuity plans and systems designed to 
prevent cyber-attacks, there are inherent limitations in such plans and systems including the possibility that certain risks 
have not been identified. The Fund relies on third-party service providers for many of its day-to-day operations, and is 
subject to the risk that the protections and protocols implemented by those service providers will be ineffective to protect 
the Fund from cyber-attack. The Adviser and Sub-Adviser do not control the cyber security plans and systems put in place 
by third-party service providers and such third-party service providers may have limited indemnification obligations to the 
Adviser or the Fund. Similar types of cyber security risks also are present for issuers of securities in which the Fund 
invests, which could result in material adverse consequences for such issuers, and may cause the Fund’s investment in 
such securities to lose value.

Temporary Defensive Positions. If the Fund cannot find securities that meet its investment criteria, or for cash 
management purposes, it may invest in high quality, short-term money market instruments, which should reduce downside 
volatility during periods of market weakness, but may cause the Fund not to achieve its investment objectives.

Investment Restrictions

Fundamental Investment Restrictions
The following investment restrictions have been adopted by the Trust with respect to the Fund. Except as otherwise stated, 
these investment restrictions are “fundamental” policies. A “fundamental” policy is defined in the 1940 Act to mean that 
the restriction cannot be changed without the vote of a “majority of the outstanding voting securities” of the Fund. A 
majority of the outstanding voting securities is defined in the 1940 Act as the lesser of (a) 67% or more of the voting 
securities present at a meeting if the holders of more than 50% of the outstanding voting securities are present or 
represented by proxy, or (b) more than 50% of the outstanding voting securities.

The Fund:

1. May issue senior securities to the extent permitted by the Investment Company Act of 1940, or the rules or 
regulations thereunder, as such statute, rules or regulations may be amended from time to time, or by regulatory 
guidance or interpretations of, or any exemptive order or other relief issued by the SEC or any successor 
organization or their staff under, such Act, rules or regulations.

2. May borrow money to the extent permitted by the Investment Company Act of 1940, or the rules or regulations 
thereunder, as such statute, rules or regulations may be amended from time to time, or by regulatory guidance or 
interpretations of, or any exemptive order or other relief issued by the SEC or any successor organization or their 
staff under, such Act, rules or regulations.

3. May lend money to the extent permitted by the Investment Company Act of 1940, or the rules or regulations 
thereunder, as such statute, rules or regulations may be amended from time to time, or by regulatory guidance or 
interpretations of, or any exemptive order or other relief issued by the SEC or any successor organization or their 
staff under, such Act, rules or regulations.

4. May underwrite securities to the extent permitted by the Investment Company Act of 1940, or the rules or 
regulations thereunder, as such statute, rules or regulations may be amended from time to time, or by regulatory 
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guidance or interpretations of, or any exemptive order or other relief issued by the SEC or any successor 
organization or their staff under, such Act, rules or regulations.

5. May purchase and sell commodities to the extent permitted by the Investment Company Act of 1940, or the rules 
or regulations thereunder, as such statute, rules or regulations may be amended from time to time, or by regulatory 
guidance or interpretations of, or any exemptive order or other relief issued by the SEC or any successor 
organization or their staff under, such Act, rules or regulations.

6. May purchase and sell real estate to the extent permitted by the Investment Company Act of 1940, or the rules or 
regulations thereunder, as such statute, rules or regulations may be amended from time to time, or by regulatory 
guidance or interpretations of, or any exemptive order or other relief issued by the SEC or any successor 
organization or their staff under, such Act, rules or regulations.

7. May with respect to 75% of its total assets, invest no more than 5% of its total assets in securities of a single 
issuer or hold no more than 10% of the voting securities of such issuer.

8. May not purchase any securities which would cause more than 25% of its total assets at the time of such purchase 
to be concentrated in the securities of issuers engaged in any one industry.

With respect to the fundamental policy relating to issuing senior securities set forth above, “senior securities” are defined 
as fund obligations that have a priority over the fund’s shares with respect to the payment of dividends or the distribution 
of fund assets. The 1940 Act prohibits a fund from issuing senior securities, except that the fund may borrow money in 
amounts of up to one-third of the fund’s total assets from banks for any purpose. A fund also may borrow up to 5% of the 
fund’s total assets from banks or other lenders for temporary purposes, and these borrowings are not considered senior 
securities. The issuance of senior securities by a fund can increase the speculative character of the fund’s outstanding 
shares through leveraging. Leveraging of the Fund’s portfolio through the issuance of senior securities magnifies the 
potential for gain or loss on monies, because even though the Fund’s net assets remain the same, the total risk to investors 
is increased to the extent of the Fund’s gross assets. The policy above will be interpreted not to prevent collateral 
arrangements with respect to swaps, options, forward or futures contracts or other derivatives, or the posting of initial or 
variation margin. 

With respect to the fundamental policy relating to borrowing money set forth above, the 1940 Act permits a fund to 
borrow money in amounts of up to one-third of the fund’s total assets from banks for any purpose, and to borrow up to 5% 
of the fund’s total assets from banks or other lenders for temporary purposes. (A fund’s total assets include the amounts 
being borrowed.) To limit the risks attendant to borrowing, the 1940 Act requires a fund to maintain an “asset coverage” 
of at least 300% of the amount of its borrowings, provided that in the event that the fund’s asset coverage falls below 
300%, the fund is required to reduce the amount of its borrowings so that it meets the 300% asset coverage threshold 
within three days (not including Sundays and holidays). Asset coverage means the ratio that the value of a fund’s total 
assets (including amounts borrowed), minus liabilities other than borrowings, bears to the aggregate amount of all 
borrowings. Certain trading practices and investments, such as reverse repurchase agreements, may be considered to be 
borrowings, and thus subject to the 1940 Act restrictions. Borrowing money to increase portfolio holdings is known as 
“leveraging.” Borrowing, especially when used for leverage, may cause the value of the Fund’s shares to be more volatile 
than if the Fund did not borrow. This is because borrowing tends to magnify the effect of any increase or decrease in the 
value of the Fund’s portfolio holdings. Borrowed money thus creates an opportunity for greater gains, but also greater 
losses. To repay borrowings, the Fund may have to sell securities at a time and at a price that is unfavorable to the Fund. 
There also are costs associated with borrowing money, and these costs would offset and could eliminate the Fund’s net 
investment income in any given period. Currently, the Fund does not have any intention of borrowing money for leverage. 
The policy above will be interpreted to permit the Fund to engage in trading practices and investments that may be 
considered to be borrowing to the extent permitted by the 1940 Act. Short-term credits necessary for the settlement of 
securities transactions and arrangements with respect to securities lending will not be considered to be borrowings under 
the policy. Practices and investments that may involve leverage but are not considered to be borrowings are not subject to 
the policy. 

With respect to the fundamental policy relating to lending set forth above, the 1940 Act does not prohibit a fund from 
making loans; however, SEC staff interpretations currently prohibit funds from lending more than one-third of their total 
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assets, except through the purchase of debt obligations or the use of repurchase agreements. (A repurchase agreement is an 
agreement to purchase a security, coupled with an agreement to sell that security back to the original seller on an agreed-
upon date at a price that reflects current interest rates. The SEC frequently treats repurchase agreements as loans.) While 
lending securities may be a source of income to the Fund, as with other extensions of credit, there are risks of delay in 
recovery or even loss of rights in the underlying securities should the borrower fail financially. However, loans would be 
made only when the Fund’s Sub-Adviser believes the income justifies the attendant risks. The Fund also will be permitted 
by this policy to make loans of money, including to other funds. The Fund would have to obtain exemptive relief from the 
SEC to make loans to other funds. The policy above will be interpreted not to prevent the Fund from purchasing or 
investing in debt obligations and loans. In addition, collateral arrangements with respect to options, forward currency and 
futures transactions and other derivative instruments, as well as delays in the settlement of securities transactions, will not 
be considered loans. 

With respect to the fundamental policy relating to underwriting set forth above, the 1940 Act does not prohibit a fund 
from engaging in the underwriting business or from underwriting the securities of other issuers; in fact, the 1940 Act 
permits a fund to have underwriting commitments of up to 25% of its assets under certain circumstances. Those 
circumstances currently are that the amount of the fund’s underwriting commitments, when added to the value of the 
fund’s investments in issuers where the fund owns more than 10% of the outstanding voting securities of those issuers, 
cannot exceed the 25% cap. A fund engaging in transactions involving the acquisition or disposition of portfolio securities 
may be considered to be an underwriter under the 1933 Act. Under the 1933 Act, an underwriter may be liable for 
material omissions or misstatements in an issuer’s registration statement or prospectus. Securities purchased from an 
issuer and not registered for sale under the 1933 Act are considered restricted securities. There may be a limited market 
for these securities. If these securities are registered under the 1933 Act, they may then be eligible for sale but 
participating in the sale may subject the seller to underwriter liability. These risks could apply to a fund investing in 
restricted securities. Although it is not believed that the application of the 1933 Act provisions described above would 
cause the Fund to be engaged in the business of underwriting, the policy above will be interpreted not to prevent the Fund 
from engaging in transactions involving the acquisition or disposition of portfolio securities, regardless of whether the 
Fund may be considered to be an underwriter under the 1933 Act. 

With respect to the fundamental policy relating to commodities set forth above, the 1940 Act does not prohibit a fund 
from owning commodities, whether physical commodities and contracts related to physical commodities (such as oil or 
grains and related futures contracts), or financial commodities and contracts related to financial commodities (such as 
currencies and, possibly, currency futures). However, a fund is limited in the amount of illiquid assets it may purchase. To 
the extent that investments in commodities are considered illiquid, an SEC rule limits a fund’s purchases of illiquid 
securities to 15% of net assets. If the Fund were to invest in a physical commodity or a physical commodity-related 
instrument, the Fund would be subject to the additional risks of the particular physical commodity and its related market. 
The value of commodities and commodity-related instruments may be extremely volatile and may be affected either 
directly or indirectly by a variety of factors. There also may be storage charges and risks of loss associated with physical 
commodities. The policy above will be interpreted to permit investments in exchange traded funds that invest in physical 
and/or financial commodities. 

With respect to the fundamental policy relating to real estate set forth above, the 1940 Act does not prohibit a fund from 
owning real estate; however, a fund is limited in the amount of illiquid assets it may purchase. Investing in real estate may 
involve risks, including that real estate is generally considered illiquid and may be difficult to value and sell. Owners of 
real estate may be subject to various liabilities, including environmental liabilities. To the extent that investments in real 
estate are considered illiquid, an SEC rule limits a fund’s purchases of illiquid securities to 15% of net assets. The policy 
above will be interpreted not to prevent the Fund from investing in real estate-related companies, companies whose 
businesses consist in whole or in part of investing in real estate, instruments (like mortgages) that are secured by real 
estate or interests therein, or real estate investment trust securities. 

With respect to the fundamental policy relating to concentration set forth above, the 1940 Act does not define what 
constitutes “concentration” in an industry. The SEC staff has taken the position that investment of 25% or more of a 
fund’s total assets in one or more issuers conducting their principal activities in the same industry or group of industries 
constitutes concentration. It is possible that interpretations of concentration could change in the future. A fund that invests 
a significant percentage of its total assets in a single industry may be particularly susceptible to adverse events affecting 
that industry and may be more risky than a fund that does not concentrate in an industry. The policy above will be 
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interpreted to refer to concentration as that term may be interpreted from time to time. The policy also will be interpreted 
to permit investment without limit in the following: securities of the U.S. government and its agencies or 
instrumentalities; securities of state, territory, possession or municipal governments and their authorities, agencies, 
instrumentalities or political subdivisions; and repurchase agreements collateralized by any such obligations. Accordingly, 
issuers of the foregoing securities will not be considered to be members of any industry. There also will be no limit on 
investment in issuers domiciled in a single jurisdiction or country. The policy also will be interpreted to give broad 
authority to the Fund as to how to classify issuers within or among industries or groups of industries. 

The Fund’s fundamental policies will be interpreted broadly. For example, the policies will be interpreted to refer to the 
1940 Act and the related rules as they are in effect from time to time, and to interpretations and modifications of or 
relating to the 1940 Act by the SEC and others as they are given from time to time. When a policy provides that an 
investment practice may be conducted as permitted by the 1940 Act, the policy will be interpreted to mean either that the 
1940 Act expressly permits the practice or that the 1940 Act does not prohibit the practice. 

Any restriction on investments or use of assets, including, but not limited to, market capitalization, geographic, rating and/
or any other percentage restrictions, set forth in this SAI or the Fund’s Prospectus shall be measured only at the time of 
investment, and any subsequent change, whether in the value, market capitalization, rating, percentage held or otherwise, 
will not constitute a violation of the restriction, other than with respect to investment restriction above related to 
borrowings by the Fund. 

In addition, the Fund will consider the investments of underlying investment companies when determining compliance 
with its concentration policy, to the extent the Fund has sufficient information about such investments. 

Non-Fundamental Investment Restrictions
The following non-fundamental investment restrictions are applicable to the Fund. These restrictions can be changed by 
the Board of Trustees, but the change will only be effective after 60 days’ prior written notice is given to shareholders of 
the Fund.

1. The Fund may not acquire any illiquid investment if, immediately after the acquisition, the Fund would have 
invested more than 15% of its net assets in illiquid investments. 

2. Except with respect to the limitations on borrowing and acquisitions of illiquid investments, if the Fund is in 
compliance with a percentage or rating restriction on investment or use of assets set forth herein or in the 
Prospectus at the time that a transaction is effected, later changes in percentage resulting from any cause other 
than actions by the Fund will not be considered a violation.

3. The Fund may not invest in any issuer for purposes of exercising control or management.

4. The investment policy of the Fund concerning “80% of the Fund’s net assets” may be changed by the Board of 
Trustees without shareholder approval, but shareholders would be given at least 60 days’ prior notice.
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Management of the Fund

Board of Trustees
The management and affairs of the Fund are supervised by the Board of Trustees.  The Board of Trustees consists of four 
individuals.  The Trustees are fiduciaries for the Fund’s shareholders and are governed by the laws of the State of 
Delaware in this regard.  The Board of Trustees establishes policies for the operation of the Fund and appoints the officers 
who conduct the daily business of the Fund.

Trustees and Officers
The Trustees and the officers of the Trust are listed below with their addresses, present positions with the Trust and 
principal occupations over at least the last five years.

Independent Trustees
R. Alastair Short
615 E. Michigan Street
Milwaukee, WI 53202
Year of Birth: 1953

Trustee and 
Lead 
Independent

Indefinite 
Term; 
Since 
September 
2021

5 President, Apex 
Capital Corporation 
(personal investment 
vehicle).

Independent Director of Contingency 
Capital LLC (a multi-product asset 
manager that sponsors and manages 
litigation finance related investment 
funds) from 2021 to present; Trustee, 
VanEck Funds (mutual fund, 13 
series) from 2004 to present; Trustee, 
VanEck Vectors ETF Trust (mutual 
fund, 98 series); Trustee, VanEck VIP 
Trust (mutual fund, 7 series); 
Chairman and Independent Director, 
EULAV Asset Management; Trustee, 
Kenyon Review; Trustee, Children’s 
Village.

Thomas F. Mann
615 E. Michigan Street
Milwaukee, WI 53202
Year of Birth: 1950

Trustee Indefinite 
Term; 
Since 
September 
2021

5 Private Investor (2012 
to present).

Trustee, Trust for Advisor Solutions/ 
Hatteras Alternative Mutual Funds 
Trust (mutual fund) from 2002 to 
2019; Hatteras Closed End Core 
Institutional Funds (2009-Present).

Sanjeev Handa
615 E. Michigan Street
Milwaukee, WI 53202
Year of Birth: 1961

Trustee Indefinite 
Term; 
Since June 
2023

5 Managing Member, 
Old Orchard Lane, 
LLC (2014-present); 
Adjunct Professor of 
Finance, Fairfield 
University (2020-
present).

Independent Trustee, Vertical Capital 
Income Fund from 2023 to present; 
Independent Trustee, Alti Private 
Equity Access Fund from 2023 to 
2023; Advisory Board Member, White 
Oak Partners from 2021 to present; 
Independent Director, OHA CLO 
Enhanced Equity II Genpar LLP from 
2021 to present; Carlyle Tactical 
Private Credit Fund from 2017 to 
present.

Name, Address and 
Year of Birth

Position(s) 
Held with the 

Trust

Term of 
Office and 
Length of 

Time 
Served

Number of 
Portfolios 
in Trust 

Overseen 
by Trustee

Principal 
Occupation(s) 

During the Past Five 
Years

Other Directorships Held by 
Trustee During the Past Five Years
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Interested Trustee and Officers
Michael J. Weckwerth
615 E. Michigan Street
Milwaukee, WI 53202
Year of Birth: 1973

Trustee. 
Chairman, and 
President

Indefinite 
Term; 
Since 
September 
2021

5 Senior Vice President, 
U.S. Bank Global 
Fund Services (1996 - 
present).

Chairman and Interested Trustee, 
Trust for Advisor Solutions/ Hatteras 
Alternative Mutual Funds (mutual 
fund) from 2016 to 2018.

Elaine E. Richards
615 E. Michigan Street
Milwaukee, WI 53202
Year of Birth: 1968

Secretary and 
Vice President

Indefinite 
Term; 
Since 
September 
2021

N/A Senior Vice President, 
U.S. Bank Global 
Fund Services (2007 - 
present).

N/A

Kyle L. Kroken
615 E. Michigan Street
Milwaukee, WI 53202
Year of Birth: 1986

Treasurer and 
Vice President

Indefinite 
Term; 
Since 
November 
2022

N/A Vice President, U.S. 
Bank Global Fund 
Services (2009-
present).

N/A

Gazala Khan
615 E. Michigan St.
Milwaukee, WI 53202
Year of Birth: 1969

Vice 
President, 
Chief 
Compliance 
Officer, and 
Anti-Money 
Laundering 
Officer

Indefinite 
Term; 
Since July 
2023

N/A Vice President and 
Compliance Officer, 
U.S. Bank Global 
Fund Services since 
July 2022; Chief 
Compliance Officer 
Matthews Asia Fund 
(May 2019-July 15, 
2022); Chief 
Compliance Officer 
GS Trust/VIT (June 
2009-May 2019).

N/A

Name, Address and 
Year of Birth

Position(s) 
Held with the 

Trust

Term of 
Office and 
Length of 

Time 
Served

Number of 
Portfolios 
in Trust 

Overseen 
by Trustee

Principal 
Occupation(s) 

During the Past Five 
Years

Other Directorships Held by 
Trustee During the Past Five Years

Role of the Board
The Board of Trustees provides oversight of the management and operations of the Trust. Like all mutual funds, the day-
to-day responsibility for the management and operation of the Trust is the responsibility of various service providers to the 
Trust and its individual series, such as the Adviser, Sub-Adviser, and the Fund’s distributor, administrator, custodian, and 
transfer agent, each of whom are discussed in greater detail in this SAI. The Board approves all significant agreements 
with the Adviser, Sub-Adviser and the Fund’s distributor, administrator, custodian and transfer agent. The Board has 
appointed various individuals of certain of these service providers as officers of the Trust, with responsibility to monitor 
and report to the Board on the Trust’s day-to-day operations. In conducting this oversight, the Board receives regular 
reports from these officers and service providers regarding the Trust’s operations. The Board has appointed a CCO who 
reports directly to the Board and who administers the Trust’s compliance program and regularly reports to the Board as to 
compliance matters, including an annual compliance review. Some of these reports are provided as part of formal board 
meetings, which are generally held four times per year, and such other times as the Board determines is necessary, and 
involve the Board’s review of recent Trust operations. From time to time one or more members of the Board may also 
meet with Trust officers in less formal settings, between formal Board Meetings, to discuss various topics. In all cases, 
however, the role of the Board and of any individual Trustee is one of oversight and not of management of the day-to-day 
affairs of the Trust, and its oversight role does not make the Board a guarantor of the Trust’s investments, operations or 
activities. 

Board Leadership Structure
The Board has structured itself in a manner that it believes allows it to perform its oversight function effectively. It has 
established two standing committees, a Nominating and Governance Committee and an Audit Committee, which also 
serves as the Qualified Legal Compliance Committee, which are discussed in greater detail below under “Trust 
Committees.” The Board is comprised of four Trustees, three of whom are Independent Trustees, which are Trustees that 
are not affiliated with the Adviser, the principal underwriter, or their affiliates. The Nominating and Governance 
Committee, Audit Committee and Qualified Legal Compliance Committee are comprised of all of the Independent 
Trustees. The Chairperson of the Board is an Interested Trustee. The Board has also appointed a Lead Independent 
Trustee. The Board has determined to combine the Chairperson position with the President/Principal Executive Officer 
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position, who is also a Senior Vice President of U.S. Bank Global Fund Services. The Board reviews its structure and the 
structure of its committees annually. The Board has determined that the structure and composition of the Board, and the 
function and composition of its various committees are appropriate means to address any potential conflicts of interest that 
may arise.
 
Board Oversight of Risk Management
As part of its oversight function, the Board receives and reviews various risk management reports and assessments and 
discusses these matters with appropriate management and other personnel, including personnel of the Trust’s service 
providers. Because risk management is a broad concept composed of many elements (such as, for example, investment 
risk, issuer and counterparty risk, compliance risk, operational risks, business continuity risks, etc.) the oversight of 
different types of risks is handled in different ways. For example, the CCO regularly reports to the Board during Board 
Meetings and meets in executive session with the Independent Trustees and their legal counsel to discuss compliance and 
operational risks. In addition, the Independent Trustee designated as the Audit Committee’s “audit committee financial 
expert” meets with the Treasurer and the Trust’s independent registered public accounting firm to discuss, among other 
things, the internal control structure of the Trust’s financial reporting function. The full Board receives reports from the 
investment advisers to the underlying funds and the portfolio managers as to investment risks as well as other risks that 
may be discussed during Audit Committee meetings.

Trustee Qualifications
The Board believes that each of the Trustees has the qualifications, experience, attributes and skills appropriate to his 
continued service as a Trustee of the Trust in light of the Trust’s business and structure. The Trustees have substantial 
business and professional backgrounds that indicate they have the ability to critically review, evaluate and assess 
information provided to them. Certain of these business and professional experiences are set forth in detail in the table 
above. In addition, the Trustees have substantial board experience and, in their service to the Trust, have gained 
substantial insight as to the operation of the Trust. The Board annually conducts a “self-assessment” wherein the 
effectiveness of the Board and the individual Trustees is reviewed.

In addition to the information provided in the table above, below is certain additional information concerning each 
individual Trustee. The information provided below, and in the table above, is not all-inclusive. Many of the Trustees’ 
qualifications to serve on the Board involve intangible elements, such as intelligence, integrity, work ethic, the ability to 
work together, the ability to communicate effectively, the ability to exercise judgment, the ability to ask incisive 
questions, and commitment to shareholder interests. In conducting its annual self-assessment, the Board has determined 
that the Trustees have the appropriate attributes and experience to continue to serve effectively as Trustees of the Trust.

R. Alastair Short.  Mr. Short’s Trustee Attributes include his experience as an investor in structured, negotiated deals. He 
is a co-founder of two private equity investment firms and has financial, operational, and transactional experience as well 
as a legal background. He is an experienced director, executive and investor, with strong strategic, financial and analytical 
skills and substantial asset management and Board industry experience. He currently serves on the Boards of the Van Eck 
mutual funds and ETFs, Contingency Capital LLC, and EULAV Asset Management, advisor to the ValueLine mutual 
funds. The Board believes Mr. Short’s experience, qualifications, attributes and skills on an individual basis and in 
combination with those of the other Trustees support the conclusion that he possesses the requisite skills and attributes as 
a Trustee to carry out oversight responsibilities with respect to the Trust.

Thomas F. Mann. Mr. Mann’s Trustee Attributes include 45 years of experience in various senior strategic and operational 
management positions in large, global, financial institutions and small, entrepreneurial environments. He was the Founder 
of MannMaxx Management, LLC, providing Institutional Asset Solutions as a director and banker to a broad range of 
asset managers, global banks and Fintech companies. He is an experienced, independent director of diversified mutual 
fund complexes; chaired the valuation committee for Hatteras Funds; chaired the nominating and governance committee 
for VIRTUS; and served on two audit committees qualifying as a “financial expert” under the SEC definition. He has also 
served as an advisory board member of a boutique asset management M&A advisory firm as well as Amundi North 
America, AnchorPath Financial Wavelength Capital Management. He has prior experience serving as a director of 
multiple, privately owned asset management and technology companies; trustee of a corporate pension and 401(k) plans 
and multiple non-profits organizations. The Board believes Mr. Mann’s experience, qualifications, attributes or skills on 
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an individual basis and in combination with those of the other Trustees led to the conclusion that he possesses the requisite 
skills and attributes as a Trustee to carry out oversight responsibilities with respect to the Trust.

Sanjeev Handa. Mr. Handa’s Trustee Attributes includes over 30 years in the financial industry sector, including global 
experience in the financial, real estate and securitization markets. Mr. Handa is also an advisory board member of White 
Oak Partners (since 2021), an independent director of OHA CLO Enhanced Equity II Genpar LLP (since 2021). an 
Investment Committee member of The Cooper Union for Advancement of Science and Art (since 2016) and a board 
member of Greenpath Financial Wellness/Homeownership Preservation Foundation (2011-2022). He also formerly served 
as an independent director of Fitch Ratings, Inc. and Fitch Ratings, Ltd. (2015-2020). Mr. Handa has extensive experience 
with respect to investments and also to compliance and corporate governance matters as a result of, among other things, 
his service as an established board member. The Board believes Mr. Handa’s experience, qualifications, attributes or skills 
on an individual basis and in combination with those of the other Trustees led to the conclusion that he possesses the 
requisite skills and attributes as a Trustee to carry out oversight responsibilities with respect to the Trust.

Michael J. Weckwerth. Mr. Weckwerth’s Trustee Attributes include his 25 years of experience in servicing registered and 
private investment companies, including more than 15 years as a senior vice president of U.S. Bancorp Fund Services, 
LLC (“Fund Services”). The Board believes Mr. Weckwerth’s experience, qualifications, attributes or skills on an 
individual basis and in combination with those of the other Trustees led to the conclusion that he possesses the requisite 
skills and attributes as a Trustee to carry out oversight responsibilities with respect to the Trust.

Trustee Ownership of Fund Shares
The following table shows the amount of shares in the Fund and the amount of shares in other portfolios of the Trust 
owned by the Trustees as of the calendar year ended December 31, 2022. 

Dollar Range of Equity Securities Owned in the Funds

Independent Trustees
Interested 
Trustees

FUND NAME R. Alastair Short Thomas F. Mann Sanjeev Handa
Michael J. 
Weckwerth

Cromwell Greenspring Mid Cap Fund A A A A
Aggregate Dollar Range of Fund and other 
portfolio Shares in the Trust A A A E

Furthermore, as of the date of this SAI, neither the Trustees who are not “interested” persons of the Fund, nor members of 
their immediate families, own securities beneficially, or of record, in the Adviser, the Distributor or any of their affiliates.  
Accordingly, neither the Trustees who are not “interested” persons of the Fund nor members of their immediate families, 
have a direct or indirect interest, the value of which exceeds $120,000, in the Adviser, the Distributor or any of their 
affiliates. In addition, during the two most recently completed years, neither the Independent Trustees nor members of 
their immediate families have had a direct or indirect interest, the value of which exceeds $120,000 in (1) the Adviser, the 
Distributor or any of their affiliates, or (2) any transaction or relationship in which such entity, the Fund, any officer of the 
Trust, or any of their affiliates was a party. 

Board Committees

Audit Committee. The Trust has an Audit Committee, which is composed of all of the Independent Trustees. The Audit 
Committee reviews financial statements and other audit-related matters for the Fund. The Audit Committee also holds 
discussions with management and with the Fund’s independent auditor concerning the scope of the audit and the auditor’s 
independence. Mr. Handa is designated as the Audit Committee chairperson and serves as the Audit Committee’s “audit 
committee financial expert,” as stated in the annual reports relating to the series of the Trust. 

Nominating and Governance Committee. The Trust has a Nominating and Governance Committee, which is composed of 
all of the Independent Trustees. Mr. Mann is designated as the Nominating and Governance Committee chairperson. The 
Nominating and Governance Committee is responsible for seeking and reviewing candidates for consideration as 
nominees for the position of trustee and meets only as necessary. As part of this process, the Nominating and Governance 
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Committee considers criteria for selecting candidates sufficient to identify a diverse group of qualified individuals to serve 
as trustees.

The Nominating and Governance Committee will consider nominees recommended by shareholders for vacancies on the 
Board of Trustees. Recommendations for consideration by the Nominating and Governance Committee should be sent to 
the President of the Trust in writing together with the appropriate biographical information concerning each such proposed 
nominee, and such recommendation must comply with the notice provisions set forth in the Trust’s Nominating and 
Governance Committee Charter. To comply with such procedures, such nominations, together with all required 
information, must be delivered to and received by the President of the Trust at the principal executive office of the Trust 
not later than 60 days prior to the shareholder meeting at which any such nominee would be voted on. Shareholder 
recommendations for nominations to the Board of Trustees will be accepted on an ongoing basis and such 
recommendations will be kept on file for consideration when there is a vacancy on the Board of Trustees.  

Trustee Compensation
The Independent Trustees receive from the Trust a retainer fee of $40,000 per year, $1,500 for each regular Board meeting 
of the Trust attended and between $500 and $1,500 for each special Board meeting attended depending on the subject 
matter, as well as reimbursement for expenses incurred in connection with attendance at Board meetings. The chairman of 
the Audit Committee receives an annual retainer of $1,500 and the Lead Independent Trustee receives an annual retainer 
of $2,500. Interested Trustees do not receive any compensation for their service as Trustee. Because the Fund has recently 
commenced operations, the following compensation figures represent estimates for the current fiscal year:

R. Alastair Short
Independent Trustee(3)

$5,485 None None $48,500

Thomas F. Mann
Independent Trustee(3)

$5,209 None None $46,000

Julie T. Thomas
Independent Trustee(5)

$5,375 None None $47,500

Sanjeev Handa
Independent 
Trustee(3)(4)(6)

$0 None None $0

Michael J. Weckwerth
Interested Trustee

None None None None

Name of Person/
Position

Aggregate 
Compensation From 

the Fund(1)

Pension or 
Retirement Benefits 
Accrued as Part of 

Fund Expenses

Estimated Annual 
Benefits Upon 

Retirement

Total Compensation 
from the Fund and 
the Trust(2) Paid to 

Trustees

(1) Trustees’ fees and expenses are allocated among the Fund and the other series comprising the Trust.
(2) There are currently four other series comprising the Trust.
(3) Audit Committee member.
(4) Audit Committee chairman. 
(5) Ms. Thomas retired from the Board on June 29, 2023. 
(6) Mr. Handa was appointed as Trustee effective June 29. 2023.  

 
Control Persons and Principal Shareholders
A principal shareholder is any person who owns of record or beneficially 5% or more of the outstanding shares of the 
Fund. A control person is one who owns beneficially or through controlled companies more than 25% of the voting 
securities of a company or acknowledges the existence of control. A controlling person possesses the ability to control the 
outcome of matters submitted for shareholder vote by the Fund. The Fund commenced operations following the 
completion of the Reorganization of the Predecessor Fund on August 14, 2023. As of July 31, 2023, the following 
shareholders were considered to be principal shareholders of the Predecessor Fund:
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National Financial Services LLC
For the Exclusive Benefit of its Customers
Attn: Mutual Fund Dept., 4th FL
499 Washington Blvd.
Jersey City, NJ 07310-1995

21.03% Record

Charles Schwab & Co., Inc.
Special Custody A/C FBO Customers
Attn: Mutual Funds 
211 Main St.
San Francisco, CA 94105-1901

20.31% Record

Name/Address Percentage of Ownership Type of Ownership

As of July 31, 2023, the Officers and Trustees of the Fund, as a group, beneficially and of record owned, directly or 
indirectly, did not own any of the Fund’s outstanding shares.

Investment Adviser
As stated in the Prospectus, investment advisory services are provided to the Fund by Cromwell Investment Advisors, 
LLC, located at 810 Gleneagles Court, Suite 106, Baltimore, Maryland 21286, pursuant to an investment advisory 
agreement (the “Advisory Agreement”).  Brian Nelson is a control person of the Adviser. Subject to such policies as the 
Board of Trustees may determine, the Adviser is ultimately responsible for investment decisions for the Fund and 
performing oversight of the Fund’s sub-adviser as described below. Pursuant to the terms of the Advisory Agreement, the 
Adviser provides the Fund with such investment advice and supervision as it deems necessary for the proper supervision 
of the Fund’s investments. 

After an initial two-year period, the Advisory Agreement continues in effect from year to year with respect to the Fund, 
only if such continuance is specifically approved at least annually by: (i) the Board of Trustees or the vote of a majority of 
the Fund’s outstanding voting securities; and (ii) the vote of a majority of the trustees who are not parties to the Advisory 
Agreement or interested persons of any such party, at a meeting called for the purpose of voting on the Advisory 
Agreement. The Advisory Agreement is terminable without penalty by the Trust, on behalf of the Fund, upon 60 days’ 
written notice to the Adviser when authorized by either: (i) a majority vote of the outstanding voting securities of the 
Fund; or (ii) by a vote of a majority of the Board of Trustees, or by the Adviser upon 60 days’ written notice to the Trust. 
The Advisory Agreement will automatically terminate in the event of its “assignment” under the 1940 Act. The Advisory 
Agreement provides that the Adviser under such agreement shall not be liable for any error of judgment or mistake of law 
or for any loss arising out of any investment or for any act or omission in the execution of portfolio transactions for the 
Fund, except for willful misfeasance, bad faith or negligence in the performance of its duties, or by reason of reckless 
disregard of its obligations and duties thereunder.

In consideration of the services provided by the Adviser pursuant to the Advisory Agreement, the Adviser is entitled to 
receive from the Fund a management fee which is calculated daily and paid monthly.

The following table shows the advisory fees the Predecessor Fund paid the Sub-Adviser in advisory fees pursuant to a 
previous advisory agreement between the Sub-Adviser and Greenspring Fund, Inc.

Advisory Fees 
Paid During Fiscal Years Ended December 31,

2022 2021 2020
$1,111,714 $1,202,393 $1,080,346

Fund Expenses
The Fund is responsible for its own operating expenses. Pursuant to an operating expense limitation agreement, the 
Adviser has agreed to waive its management fees and/or reimburse Fund expenses to limit Total Annual Fund Operating 
Expenses (exclusive of contingent deferred sales loads, taxes, leverage, interest, brokerage commissions, expenses 
incurred in connection with any merger or reorganization, dividends or interest expenses on short positions, acquired fund 
fees and expenses, and extraordinary expenses) do not exceed 1.46% and 1.21% of the Fund’s average daily net assets for 
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Investor Class shares and Institutional Class shares, respectively, through at least August 14, 2025. The operating expense 
limitation agreement can be terminated only by, or with the consent of, the Board of Trustees. The Adviser may request 
recoupment of previously waived fees and paid expenses from the Fund for up to 36 months from the date such fees and 
expenses were waived or paid, subject to the operating expense limitation agreement, if such reimbursement will not 
cause the Fund’s expense ratio, after recoupment has been taken into account, to exceed the lesser of: (1) the expense 
limitation in place at the time of the waiver and/or expense payment; or (2) the expense limitation in place at the time of 
the recoupment.

Manager-of-Managers Arrangement
Section 15(a) of the 1940 Act requires that all contracts pursuant to which persons serve as investment advisers to 
investment companies be approved by shareholders. This requirement also applies to the appointment of sub-advisers to 
the Fund. The Trust and the Adviser have obtained exemptive relief from the SEC (the “Order”), which permits the 
Adviser, on behalf of the Fund and subject to the approval of the Board, including a majority of the independent members 
of the Board, to hire, and to modify any existing or future sub-advisory agreement with, unaffiliated sub-advisers and 
affiliated sub-advisers, including sub-advisers that are wholly-owned subsidiaries (as defined in the 1940 Act) of the 
Adviser or its parent company and sub-advisers that are partially-owned by, or otherwise affiliated with, the Adviser or its 
parent company (the “Manager-of-Managers Structure”). The Adviser has the ultimate responsibility for overseeing the 
Fund’s sub-advisers and recommending their hiring, termination and replacement, subject to oversight by the Board. The 
Order also provides relief from certain disclosure obligations with regard to sub-advisory fees. With this relief, the Fund 
may elect to disclose the aggregate fees payable to the Adviser and wholly-owned sub-advisers and the aggregate fees 
payable to unaffiliated sub-advisers and sub-advisers affiliated with Adviser or its parent company, other than wholly-
owned sub-advisers. The Order is subject to various conditions, including that the Fund will notify shareholders and 
provide them with certain information required by the exemptive order within 90 days of hiring a new sub-adviser. The 
Fund may also rely on any other current or future laws, rules or regulatory guidance from the SEC or its staff applicable to 
the Manager-of-Managers Structure. The sole initial shareholder of the Fund has approved the operation of the Fund under 
a Manager-of-Managers Structure with respect to any affiliated or unaffiliated sub-adviser, including in the manner that is 
permitted by the Order. 

The Manager-of-Managers Structure will enable the Trust to operate with greater efficiency by not incurring the expense 
and delays associated with obtaining shareholder approvals for matters relating to sub-advisers or sub-advisory 
agreements. Operation of the Fund under the Manager-of-Managers Structure will not permit management fees paid by 
the Fund to the Adviser to be increased without shareholder approval. Shareholders will be notified of any changes made 
to sub-advisers or material changes to sub-advisory agreements within 90 days of the change. 

The Adviser and its affiliates may have other relationships, including significant financial relationships, with current or 
potential sub-advisers or their affiliates, which may create a conflict of interest. However, in making recommendations to 
the Board to appoint or to change a sub-adviser, or to change the terms of a sub-advisory agreement, the Adviser considers 
the sub-adviser’s investment process, risk management, and historical performance with the goal of retaining sub-advisers 
for the Fund that the Adviser believes are skilled and can deliver appropriate risk-adjusted returns over a full market cycle. 
The Adviser does not consider any other relationship it or its affiliates may have with a sub-adviser or its affiliates, and 
the Adviser discloses to the Board the nature of any material relationships it has with a sub-adviser or its affiliates when 
making recommendations to the Board to appoint or to change a sub-adviser, or to change the terms of a sub-advisory 
agreement.

Investment Sub-Adviser
Corbyn Investment Management, Inc., 2330 West Joppa Road, Suite 108, Lutherville, Maryland 21093 serves as the sub-
adviser to the Fund (“Corbyn” or the “Sub-Adviser”). Corbyn was organized in 1973 and provides investment 
management services for its clients. The Corbyn Investment Management Employee Stock Ownership Plan and Trust (the 
“Plan”) has ownership of approximately 14% of Corbyn’s outstanding voting securities. The Plan is a qualified, defined 
contribution employee benefit plan subject to the Employee Retirement Income Security Act of 1974, as amended, 
designed to invest primarily in the common stock of Corbyn, the sponsoring employer. Charles vK. Carlson is the Trustee 
of the Plan and a control person of Corbyn due to his ownership of approximately 41% of Corbyn’s common stock (33% 
directly and 8% through the Plan). The Plan Committee, which is composed of three members, including Mr. Carlson, has 
voting power over the Corbyn shares held by the Plan, except with respect to certain extraordinary transactions as to 

17



which Plan participants may direct voting. Pursuant to the terms of the Sub-Advisory Agreement, the Sub-Adviser 
provides the Fund with such investment advice and supervision as it deems necessary for the proper supervision of the 
Fund’s investments.

The Adviser provides investment management evaluation services by performing initial due diligence on the Sub-Adviser 
and thereafter monitoring the Sub-Adviser’s performance for compliance with the Fund’s investment objective and 
strategies, as well as adherence to its investment style. The Adviser also conducts performance evaluations through in-
person, telephonic and written consultations. In evaluating the Sub-Adviser, the Adviser considers, among other factors: 
their level of expertise; relative performance and consistency of performance over a minimum period of time; level of 
adherence to investment discipline or philosophy; personnel, facilities and financial strength; and quality of service and 
client communications.

The Adviser has the responsibility for communicating performance expectations and evaluations to the Sub-Adviser and 
ultimately recommending to the Board of Trustees whether its sub-advisory agreement should be renewed, modified or 
terminated. The Adviser provides written reports to the Board of Trustees regarding the results of its evaluation and 
monitoring functions. The Trust will apply for an exemptive order with respect to the Fund that will permit the Adviser, 
subject to certain conditions, to hire new sub-advisers or to continue the employment of the existing Sub-Adviser after 
events that would otherwise cause an automatic termination of a sub-advisory agreement. This arrangement has been 
approved by the Board of Trustees and the Fund’s initial shareholder. Within 90 days of retaining a new sub-adviser, 
shareholders of the Fund will receive notification of the change.

The Adviser pays the Sub-Adviser out of the advisory fee paid by the Fund to the Adviser pursuant to the Advisory 
Agreement. The Sub-Adviser is responsible for the day-to-day management of the Fund in accordance with the Fund’s 
investment objective and policies. For its services, the Adviser will pay the Sub-Adviser a management fee. The 
management fee paid to the Sub-Adviser is paid by the Adviser and not the Fund. The Fund is not responsible for the 
payment of the sub-advisory fees.

The Adviser is also responsible for conducting all operations of the Fund, except those operations contracted to the Sub-
Adviser, the Custodian, the Administrator or the Fund’s transfer agent. Although the Sub-Adviser’s activities are subject 
to oversight by the Board of Trustees and the officers of the Trust, the Board of Trustees, the officers and the Adviser do 
not evaluate the investment merits of the Sub-Adviser’s individual security selections. The Sub-Adviser has complete 
discretion to purchase, manage and sell portfolio securities for the portions of the Fund’s portfolios that it manages, 
subject to the Fund’s investment objective, policies and limitations. The Fund’s portfolio is managed by several portfolio 
managers (each, a “Portfolio Manager”) as discussed in the Fund’s prospectus.

The manager of managers exemptive order, if received by the Trust, will permit the Fund to disclose, in aggregate, the 
sub-advisory fees paid to the Sub-Adviser by the Adviser. The exemptive order will apply to Sub-Advisers that are 
affiliated persons of the Trust or the Adviser (“Affiliated Sub-Advisers”).

Portfolio Managers
Charles vK. Carlson and Michael Goodman are the Fund’s portfolio managers. Mr. Carlson is not directly compensated 
by the Fund. See Management of the Fund and “Investment Advisory and Other Services” for a discussion of 
Mr. Carlson’s affiliation with the Sub-Adviser.  As of December 31, 2022, Mr. Carlson’s compensation from the Sub-
Adviser is in the form of a fixed salary from the Sub-Adviser and bonuses payable by the Sub-Adviser based on the 
overall profitability of the Sub-Adviser and such other factors as the Sub-Adviser takes into account. Mr. Carlson is not 
compensated based directly on the performance of the Fund or the value of the Fund’s assets. Mr. Carlson is also Portfolio 
Manager of Greenspring Income Opportunities Fund since its inception on December 15, 2021, an open-end mutual fund, 
which is currently offered in a separate prospectus. Michael Goodman is not directly compensated by the Fund. As of 
December 31, 2022, Mr. Goodman’s compensation from the Sub-Adviser is in the form of a fixed salary from the Sub-
Adviser and bonuses payable by the Sub-Adviser based on the overall profitability of the Sub-Adviser and such other 
factors as the Sub-Adviser takes into account. Mr. Goodman is not compensated based directly on the performance of the 
Fund or the value of the Fund’s assets. The Fund is the sole registered investment company managed by Mr. Goodman. 
Mr. Carlson and Mr. Goodman each maintain an equity interest in Corbyn and may receive additional income 
proportionate to their respective equity in Corbyn.
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The Sub-Adviser also acted as investment manager to 742 separate accounts, including individuals, corporations, and 
other entities, aggregating $783.2 million in value as of December 31, 2022. The Sub-Adviser also acted as investment 
manager to one other pooled investment vehicle, aggregating $111.5 million in value, as of December 31, 2022. For these 
separate accounts and other pooled investment vehicles, the Sub-Adviser was compensated solely through a management 
fee representing a percentage of assets managed. Mr. Carlson is also the portfolio manager for these separately managed 
accounts and pooled investment vehicles, and is not compensated based directly on their performance or the value of their 
assets.

The Sub-Adviser seeks to treat all clients fairly and equitably and has established policies and procedures designed to 
ensure that no client is disadvantaged over another where more than one client has the ability to invest in similar 
securities. The Sub-Adviser utilizes a variety of methods when allocating securities among client accounts. The allocation 
method will depend upon various factors such as investment objective, existing portfolio composition and account 
characteristics.

Although the Sub-Adviser manages the assets of all of its clients, including the Fund, with a similar overall investment 
philosophy, the investment goals of the Sub-Adviser clients vary and specific investment strategies designed to achieve 
individual clients’ goals may be implemented. Individual clients of the Sub-Adviser have different restrictions on their 
permitted investments, whether by statute, contract, or instruction of the client, and have varying tax statuses and different 
needs for income. Furthermore, separately managed accounts may be more concentrated in specific securities than the 
portfolio of the Fund, where concentrations are limited by statute. As a consequence of employing differing strategies and 
taking into account investment restrictions, as well as the varying levels of cash held in separately managed accounts and 
the Fund, separately managed accounts and the Fund may own different securities and/or different position sizes and 
performance may materially differ.

As of December 31, 2022, Mr. Carlson beneficially owned shares of the Fund worth over $1 million. Mr. Goodman 
beneficially owned shares of the Fund worth between $100,001-$500,000.

Service Providers

Fund Administrator, Transfer Agent and Fund Accountant
Pursuant to a fund administration agreement (the “Administration Agreement”) between the Trust and Fund Services, 
615 East Michigan Street, Milwaukee, Wisconsin, 53202, Fund Services acts as the Fund’s administrator.  Fund Services 
provides certain administrative services to the Fund, including, among other responsibilities, coordinating the negotiation 
of contracts and fees with, and the monitoring of performance and billing of, the Fund’s independent contractors and 
agents; preparation for signature by an officer of the Trust all of the documents required to be filed for compliance by the 
Trust and the Fund with applicable laws and regulations excluding those of the securities laws of various states; arranging 
for the computation of performance data, including NAV and yield; responding to shareholder inquiries; and arranging for 
the maintenance of books and records of the Fund, and providing, at its own expense, office facilities, equipment and 
personnel necessary to carry out its duties. In this capacity, Fund Services does not have any responsibility or authority for 
the management of the Fund, the determination of investment policy, or for any matter pertaining to the distribution of 
Fund shares.  

Pursuant to the Administration Agreement, as compensation for its services, Fund Services receives from the Fund a 
combined fee for fund administration and fund accounting services based on the Fund’s current average daily net assets.  
Fund Services is also entitled to be reimbursed for certain out-of-pocket expenses.  In addition to its role as administrator, 
Fund Services also acts as fund accountant, transfer agent (“Transfer Agent”) and dividend disbursing agent under 
separate agreements with the Trust.
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For the fiscal years indicated below, the Predecessor Fund paid the following fees to Fund Services:

Administration and Accounting Fees 
Paid During Fiscal Years Ended December 31,

2022 2021 2020
$112,222 $122,845 $109,387

Custodian
U.S. Bank National Association, an affiliate of Fund Services (the “Custodian”), serves as the custodian of the assets of 
the Fund pursuant to a custody agreement between the Custodian and the Trust, on behalf of the Fund, whereby the 
Custodian charges fees on a transactional basis plus out-of-pocket expenses. The Custodian has custody of all assets and 
securities of the Fund, delivers and receives payments for securities sold, receives and pays for securities purchased, 
collects income from investments and performs other duties, all as directed by the officers of the Trust. The Custodian’s 
address is 1555 North River Center Drive, Suite 302, Milwaukee, Wisconsin, 53212. The Custodian does not participate 
in decisions relating to the purchase and sale of securities by the Fund. The Custodian and its affiliates may participate in 
revenue sharing arrangements with the service providers of mutual funds in which the Fund may invest.   

Legal Counsel
Stradley Ronon Stevens & Young, LLP, 2600 One Commerce Square, Philadelphia, Pennsylvania 19103, serves as the 
Funds’ legal counsel.  

Independent Registered Public Accounting Firm
Cohen & Company, Ltd., 1835 Market Street, Suite 310, Philadelphia, Pennsylvania, 19103, serves as the Fund’s 
independent registered public accounting firm.  

Distribution and Servicing of Fund Shares 
The Trust has entered into a distribution agreement (the “Distribution Agreement”) with the Distributor, Foreside Fund 
Services, LLC, Three Canal Plaza, Suite 100, Portland, Maine 04101, pursuant to which the Distributor acts as the Fund’s 
principal underwriter, provides certain administration services and promotes and arranges for the sale of the Fund’s 
shares. The offering of the Fund’s shares is continuous, and the Distributor distributes the Fund’s shares on a best efforts 
basis.  The Distributor is not obligated to sell any certain number of shares of the Fund. The Distributor is a registered 
broker-dealer and member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). 

After an initial two-year period, the Distribution Agreement continues in effect only if its continuance is specifically 
approved at least annually by the Board of Trustees or by vote of a majority of the Fund’s outstanding voting securities 
and, in either case, by a majority of the Trustees who are not parties to the Distribution Agreement or “interested 
persons” (as defined in the 1940 Act) of any such party. The Distribution Agreement is terminable without penalty by the 
Trust on behalf of the Fund on 60 days’ written notice when authorized either by a majority vote of the outstanding voting 
securities of the Fund or by vote of a majority of the Trustees who are not “interested persons” (as defined in the 
1940 Act).  The Distribution Agreement is terminable without penalty by the Distributor upon 60 days’ written notice to 
the Trust. The Distribution Agreement will automatically terminate in the event of its “assignment” (as defined in the 
1940 Act). 

Revenue Sharing. The Adviser may pay compensation (out of its own resources and not as an expense of the Fund) to 
certain broker-dealers, or other financial intermediaries (each a “financial intermediary”) in connection with the sale, 
retention and/or servicing of Fund shares (“revenue sharing payments”). The Adviser may pay for placing the Fund on a 
financial intermediary’s trading platform. The level of revenue sharing payments made to a financial intermediary may be 
based upon current assets and/or number of accounts of the Fund attributable to the financial intermediary or other 
measures as agreed to by the Adviser and the financial intermediaries. These payment arrangements, however, will not 
change the price that a shareholder pays for Fund shares or the amount that the Fund receives to invest on behalf of a 
shareholder and will not increase Fund expenses. You should review your financial intermediary’s compensation 
disclosure and/or talk to your financial intermediary to obtain more information on how this compensation may have 
influenced your financial intermediary’s recommendation of the Fund.  In addition to the compensation described above, 
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the Fund and/or the Adviser may also pay fees to financial intermediaries and their affiliated individuals for maintaining 
Fund share balances and/or for sub-accounting, administrative or transaction processing services related to the 
maintenance of accounts. 

The Adviser is motivated to make the payments described above since they promote the sale of Fund shares and the 
retention of those investments by clients of financial intermediaries. To the extent financial intermediaries sell more 
shares of the Fund or retain shares of the Fund in their clients’ accounts, the Adviser benefits from incremental 
management and other fees paid to the Adviser by the Fund with respect to those assets. 

Distribution and Shareholder Service (Rule 12b-1) Plan
The Trust has adopted a distribution plan pursuant to Rule 12b-1 under the 1940 Act (the “Distribution Plan”) on behalf of 
the Fund. Under the Distribution Plan, the Fund pays a fee to the Fund’s Distributor for distribution and shareholder 
services (the “Distribution Fee”). The fee for Investor Class shares represents a 0.25% Rule 12b-1 distribution fee. The 
Rule 12b-1 distribution fee is discussed in greater detail below. The Distribution Plan provides that the Distributor may 
use all or any portion of such Distribution Fee to finance any activity that is principally intended to result in the sale of 
Fund shares, subject to the terms of the Distribution Plan, or to provide certain shareholder services. Institutional Class 
shares are not subject to a Distribution Fee.

The Distribution Fee is payable to the Distributor regardless of the distribution-related expenses actually incurred.  
Because the Distribution Fee is not directly tied to expenses, the amount of Distribution Fees paid by the Fund during any 
year may be more or less than actual expenses incurred pursuant to the Distribution Plan. For this reason, this type of 
distribution fee arrangement is characterized by the staff of the SEC as a “compensation” plan.  

The Distribution Plan provides that it will continue from year to year upon approval by the majority vote of the Board of 
Trustees, including a majority of the Trustees who are not “interested persons” of the Fund, as defined in the 1940 Act, 
and who have no direct or indirect financial interest in the operations of the Distribution Plan or in any agreement related 
to such plan (the “Qualified Trustees”), as required by the 1940 Act, cast in person at a meeting called for that purpose.  It 
is also required that the Trustees who are not “interested persons” of the Fund, select and nominate all other Trustees who 
are not “interested persons” of the Fund. The Distribution Plan and any related agreements may not be amended to 
materially increase the amounts to be spent for distribution expenses without approval of shareholders holding a majority 
of the Fund’s shares outstanding. All material amendments to the Distribution Plan or any related agreements must be 
approved by a vote of a majority of the Board of Trustees and the Qualified Trustees, cast in person at a meeting called for 
the purpose of voting on any such amendment.  

The Distribution Plan requires that the Distributor provide to the Board of Trustees, at least quarterly, a written report on 
the amounts and purpose of any payment made under the Distribution Plan. The Distributor is also required to furnish the 
Board of Trustees with such other information as may reasonably be requested in order to enable the Board of Trustees to 
make an informed determination of whether the Distribution Plan should be continued. With the exception of the Adviser 
and Sub-Adviser, no “interested person” of the Fund, as defined in the 1940 Act, and no Qualified Trustee of the Fund has 
or had a direct or indirect financial interest in the Distribution Plan or any related agreement.  

As noted above, the Distribution Plan provides for the ability to use Fund assets to pay financial intermediaries (including 
those that sponsor mutual fund supermarkets), plan administrators and other service providers to finance any activity that 
is principally intended to result in the sale of Fund shares (distribution services). The payments made by the Fund to these 
financial intermediaries are based primarily on the dollar amount of assets invested in the Fund through the financial 
intermediaries.  These financial intermediaries may pay a portion of the payments that they receive from the Fund to their 
investment professionals.  In addition to the ongoing asset-based fees paid to these financial intermediaries under the  
Distribution Plan, the Fund may, from time to time, make payments under the Distribution Plan that help defray the 
expenses incurred by these intermediaries for conducting training and educational meetings about various aspects of the 
Fund for their employees.  In addition, the Fund may make payments under the Distribution Plan for exhibition space and 
otherwise help defray the expenses these financial intermediaries incur in hosting client seminars where the Fund is 
discussed.  
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To the extent these asset-based fees and other payments made under the Distribution Plan to these financial intermediaries 
for the distribution services they provide to the Fund’s shareholders exceed the Distribution Fees available, these 
payments are made by the Adviser from its own resources, which may include its profits from the advisory fee it receives 
from the Fund.  In addition, the Fund may participate in various “fund supermarkets” in which a mutual fund supermarket 
sponsor (usually a broker-dealer) offers many mutual funds to the sponsor’s customers without charging the customers a 
sales charge.  In connection with its participation in such platforms, the Adviser may use all or a portion of the 
Distribution Fee to pay one or more supermarket sponsors a negotiated fee for distributing the Fund’s shares.  In addition, 
in its discretion, the Adviser may pay additional fees to such intermediaries from its own assets.  

Rule 12b-1 Distribution Fee
The Distributor may use the Rule 12b-1 Distribution Fee to pay for services covered by the Distribution Plan including, 
but not limited to, advertising, compensating underwriters, dealers and selling personnel engaged in the distribution of 
Fund shares, the printing and mailing of prospectuses, statements of additional information and reports to other than 
current Fund shareholders, the printing and mailing of sales literature pertaining to the Fund, and obtaining whatever 
information, analyses and reports with respect to marketing and promotional activities that the Fund may, from time to 
time, deem advisable.

Sub-Accounting Service Fees
In addition to the fees that the Fund may pay to its Transfer Agent, the Board of Trustees has authorized the Fund to pay 
service fees to certain intermediaries such as banks, broker-dealers, financial advisers or other financial institutions for 
sub-administration, sub-transfer agency, recordkeeping (collectively, “sub-accounting services”) and other shareholder 
services associated with shareholders whose shares are held of record in omnibus, networked, or other group accounts or 
accounts traded through registered securities clearing agents, up to 0.25% for Investor Class shares and 0.15% for 
Institutional Class shares. 

Unless the Fund has adopted a specific shareholder servicing plan which is broken out as a separate expense, a sub-
accounting fee paid by the Fund is included in the total amount of “Other Expenses” listed in the Fund’s Fees and 
Expenses table in the Prospectus.
 
Portfolio Transactions and Brokerage 
Pursuant to the Sub-Advisory Agreement, the Sub-Adviser, determines which securities are to be purchased and sold by 
the Fund and which broker-dealers are eligible to execute the Fund’s portfolio transactions.  Purchases and sales of 
securities in the OTC market will generally be executed directly with a “market-maker” unless, in the opinion of the Sub-
Adviser, a better price and execution can otherwise be obtained by using a broker for the transaction.  

Purchases of portfolio securities for the Fund will be effected through broker-dealers (including banks) that specialize in 
the types of securities that the Fund will be holding, unless the Adviser believes that better executions are available 
elsewhere.  Dealers usually act as principal for their own accounts.  Purchases from dealers will include a spread between 
the bid and the asked price.  If the execution and price offered by more than one dealer are comparable, the order may be 
allocated to a dealer that has provided research or other services as discussed below.  

In placing portfolio transactions, the Sub-Adviser will use reasonable efforts to choose broker-dealers capable of 
providing the services necessary to obtain the most favorable price and execution available.  The full range and quality of 
services available will be considered in making these determinations, such as the size of the order, the difficulty of 
execution, the operational facilities of the firm involved, the firm’s risk in positioning a block of securities and other 
factors.  In those instances where it is reasonably determined that more than one broker-dealer can offer the services 
needed to obtain the most favorable price and execution available, consideration may be given to those broker-dealers that 
furnish or supply research and statistical information to the Adviser and the Sub-Adviser that it may lawfully and 
appropriately use in its investment advisory capacities, as well as provide other brokerage services in addition to execution 
services.  The Adviser considers such information, which is in addition to and not in lieu of the services required to be 
performed by it under its Advisory Agreement with the Fund, to be useful in varying degrees, but of indeterminable value.  
Portfolio transactions may be placed with broker-dealers who sell shares of the Fund subject to rules adopted by FINRA 
and the SEC.  Portfolio transactions may also be placed with broker-dealers in which the Adviser has invested on behalf 
of the Fund and/or client accounts.  
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While it is the Fund’s general policy to first seek to obtain the most favorable price and execution available in selecting a 
broker-dealer to execute portfolio transactions for the Fund, weight is also given to the ability of a broker-dealer to furnish 
brokerage and research services to the Fund or to the Adviser and the Sub-Adviser, even if the specific services are not 
directly useful to the Fund and may be useful to the Adviser in advising other clients.  In negotiating commissions with a 
broker or evaluating the spread to be paid to a dealer, the Fund may therefore pay a higher commission or spread than 
would be the case if no weight were given to the furnishing of these supplemental services, provided that the amount of 
such commission or spread has been determined in good faith by the Adviser to be reasonable in relation to the value of 
the brokerage and/or research services provided by such broker-dealer.  The standard of reasonableness is to be measured 
in light of the Adviser’s overall responsibilities to the Fund.  

Investment decisions for the Fund are made independently from those of other client accounts.  Nevertheless, it is possible 
that at times identical securities will be acceptable for the Fund and one or more of such client accounts.  In such event, 
the position of the Fund and such client account(s) in the same issuer may vary and the length of time that each may 
choose to hold its investment in the same issuer may likewise vary.  However, to the extent any of these client accounts 
seek to acquire the same security as the Fund at the same time, the Fund may not be able to acquire as large a portion of 
such security as it desires, or it may have to pay a higher price or obtain a lower yield for such security.  Similarly, the 
Fund may not be able to obtain as high a price for, or as large an execution of, an order to sell any particular security at the 
same time.  If one or more of such client accounts simultaneously purchases or sells the same security that the Fund is 
purchasing or selling, each day’s transactions in such security will be allocated between the Fund and all such client 
accounts in a manner deemed equitable by the Adviser, taking into account the respective sizes of the accounts and the 
amount being purchased or sold.  It is recognized that in some cases this system could have a detrimental effect on the 
price or value of the security insofar as the Fund is concerned.  In other cases, however, it is believed that the ability of the 
Fund to participate in volume transactions may produce better executions for the Fund.  Notwithstanding the above, the 
Adviser and the Sub-Adviser may execute buy and sell orders for accounts and take action in performance of its duties 
with respect to any of its accounts that may differ from actions taken with respect to another account, so long as the 
Adviser and the Sub-Adviser shall, to the extent practicable, allocate investment opportunities to accounts, including the 
Fund, over a period of time on a fair and equitable basis and in accordance with applicable law.  

The Fund is required to identify any securities of its regular broker-dealers that the Fund has acquired during its most 
recent fiscal year.  During the fiscal year ended December 31, 2022, the Predecessor Fund did not acquire any such 
securities.

The following table shows the amounts paid by the Predecessor Fund in brokerage commissions for the fiscal years 
indicated below: 

Brokerage Commissions Paid During
Fiscal Year Ended December 31,

2022 2021 2020
$60,676 $90,643 $85,616

During the fiscal year ended December 31, 2022, the Predecessor Fund directed transactions and paid brokerage 
commissions because of research services provided in the following amounts: 

Commissions Paid Transactions Directed
$53,145 $33,549,018

Portfolio Turnover  
Although the Fund generally will not invest for short-term trading purposes, portfolio securities may be sold without 
regard to the length of time they have been held when, in the opinion of the Sub-Adviser, investment considerations 
warrant such action. Portfolio turnover rate is calculated by dividing (1) the lesser of purchases or sales of portfolio 
securities for the fiscal year by (2) the monthly average of the value of portfolio securities owned during the fiscal year. A 
100% turnover rate would occur if all the securities in the Fund’s portfolio, with the exception of securities whose 
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maturities at the time of acquisition were one year or less, were sold and either repurchased or replaced within one year. A 
high rate of portfolio turnover (100% or more) generally leads to above-average transaction and brokerage commission 
costs and may generate capital gains, including short-term capital gains taxable to shareholders at ordinary income rates. 
To the extent that the Fund experiences an increase in brokerage commissions due to a higher portfolio turnover rate, the 
performance of the Fund could be negatively impacted by the increased expenses incurred by the Fund. Furthermore, a 
high portfolio turnover rate may result in a greater number of taxable transactions.  

The following table shows the portfolio turnover rates for the Predecessor Fund for the fiscal years indicated below: 

Portfolio Turnover During 
Fiscal Year Ended December 31,

2022 2021
11% 29%

Code of Ethics
The Trust, the Adviser and the Sub-Adviser have adopted a Code of Ethics under Rule 17j-1 of the 1940 Act.  The 
Adviser and Sub-Adviser’s Codes of Ethics permits, subject to certain conditions, personnel to invest in securities that 
may be purchased or held by the Fund. The Distributor relies on the principal underwriters exception under 
Rule 17j-1(c)(3) from the requirement to adopt a code of ethics pursuant to Rule 17j-1 because the Distributor is not 
affiliated with the Trust or the Adviser, and no officer, director, or general partner of the Distributor serves as an officer or 
director of the Trust or the Adviser.  

Proxy Voting Procedures
The Board of Trustees has adopted Proxy Voting Policies and Procedures (the “Proxy Policies”) on behalf of the Trust 
which has delegated to the Sub-Adviser, subject to the Board of Trustee’s continuing oversight the responsibility for 
voting proxies. The Proxy Policies require that the Sub-Adviser vote proxies received in a manner consistent with the best 
interests of the Fund and its shareholders. The Proxy Policies also require the Sub-Adviser to present to the Board of 
Trustees, at least annually, the Sub-Adviser’s Proxy Policies and a record of each proxy voted by the Sub-Adviser on 
behalf of the Fund, including a report on the resolution of all proxies identified by the Sub-Adviser as involving a conflict 
of interest.  

In the event of a conflict between the interests of the Sub-Adviser and the Fund, the Proxy Policies provide that the 
conflict may be disclosed to the Board of Trustees or its delegate, who shall provide direction on how to vote the proxy. 
The Board of Trustees has delegated this authority to the Independent Trustees, and the proxy voting direction in such a 
case shall be determined by a majority of the Independent Trustees.  

The Fund’s actual voting records relating to portfolio securities during the most recent 12-month period ended June 30 
will be available without charge, upon request, by calling toll-free, 1-855-625-7333 or by accessing the SEC’s website at 
www.sec.gov.  

Anti-Money Laundering Compliance Program
The Trust has established an Anti-Money Laundering Compliance Program (the “Program”) as required by the Uniting 
and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001 
(the “USA PATRIOT Act”) and related anti-money laundering laws and regulations. To ensure compliance with these 
laws, the Program provides for the development of internal practices, procedures and controls, designation of anti-money 
laundering compliance officers, an ongoing training program and an independent audit function to determine the 
effectiveness of the Program. Gazala Khan has been designated as the Trust’s Anti-Money Laundering Compliance 
Officer.

Procedures to implement the Program include, but are not limited to: determining that the Distributor and the Transfer 
Agent have established proper anti-money laundering procedures; reporting suspicious and/or fraudulent activity; and a 
complete and thorough review of all new account applications. The Fund will not transact business with any person or 
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legal entity whose identity and beneficial owners, if applicable, cannot be adequately verified under the provisions of the 
USA PATRIOT Act.  

As a result of the Program, the Fund may be required to “freeze” the account of a shareholder if the shareholder appears to 
be involved in suspicious activity or if certain account information matches information on government lists of known 
terrorists or other suspicious persons, or the Fund may be required to transfer the account or proceeds of the account to a 
governmental agency.  

Portfolio Holdings Information
The Trust, on behalf of the Fund, has adopted portfolio holdings disclosure policies (the “Disclosure Policies”) that 
govern the timing and circumstances of disclosure of portfolio holdings of the Fund.  Information about the Fund’s 
portfolio holdings will not be distributed to any third party except in accordance with these Disclosure Policies. The Board 
of Trustees considered the circumstances under which the Fund’s portfolio holdings may be disclosed under the 
Disclosure Policies, considering actual and potential material conflicts that could arise in such circumstances between the 
interests of the Fund’s shareholders and the interests of the Adviser, Sub-Adviser, Distributor or any other affiliated 
person of the Fund.  After due consideration, the Board determined that the Fund has a legitimate business purpose for 
disclosing portfolio holdings to persons described in these Disclosure Policies. 

Information about the Fund’s portfolio holdings will not be distributed to any third party except as described below: 

• the disclosure is required to respond to a regulatory request, court order or other legal proceeding; 
• the disclosure is to a mutual fund rating or evaluation services organization (such as Morningstar, Bloomberg and 

Thomson Reuters), or statistical agency or person performing similar functions, or due diligence department of a 
broker-dealer or wirehouse, who has, if necessary, signed a confidentiality agreement, or is bound by applicable duties 
of confidentiality imposed by law, with the Fund;

• the disclosure is made to the Fund’s service providers who generally need access to such information in the 
performance of their contractual duties and responsibilities, and who are subject to duties of confidentiality imposed 
by law and/or contract, such as the Adviser, Sub-Adviser, the Board of Trustees, the Fund’s independent registered 
public accountants, regulatory authorities, counsel to the Fund or the Board of Trustees, proxy voting service 
providers, financial printers involved in the reporting process, the fund administrator, fund accountant, transfer agent, 
or custodian of the Fund;

• the disclosure is made by the Sub-Adviser’s trading desk to broker-dealers in connection with the purchase or sale of 
securities or requests for price quotations or bids on one or more securities or so that such brokers can provide the 
Sub-Adviser with natural order flow;

• the disclosure is made to institutional consultants evaluating the Fund on behalf of potential investors;
• the disclosure is (a) in connection with a quarterly, semi-annual or annual report that is available to the public or (b) 

relates to information that is otherwise available to the public; or
• the disclosure is made pursuant to prior written approval of the Trust’s CCO, or other person so authorized, is for a 

legitimate business purpose and is in the best interests of the Fund’s shareholders. 

For purposes of the Disclosure Policies, portfolio holdings information does not include descriptive information if that 
information does not present material risks of dilution, arbitrage, market timing, insider trading or other inappropriate 
trading for the Fund.  Information excluded from the definition of portfolio holdings information generally includes, 
without limitation: (i) descriptions of allocations among asset classes, regions, countries or industries/sectors; 
(ii) aggregated data such as average or median ratios, or market capitalization, performance attributions by industry, sector 
or country; or (iii) aggregated risk statistics. It is the policy of the Trust to prohibit any person or entity from receiving any 
direct or indirect compensation or consideration of any kind in connection with the disclosure of information about the 
Fund’s portfolio holdings.  

The Trust’s CCO must document any decisions regarding non-public disclosure of portfolio holdings and the rationale 
therefor.  In connection with the oversight responsibilities by the Board of Trustees, any documentation regarding 
decisions involving the non-public disclosure of portfolio holdings of the Fund to third parties must be provided to the full 
Board of Trustees or its authorized committee.  
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By the 15th calendar day following a month end, the Fund’s portfolio holdings are delivered by the Fund Administrator to 
the following ranking and rating organizations: Lipper, Morningstar, S&P, Bloomberg, Thomson Financial, Vickers Stock 
and CapitalBridge, Inc. Portfolio holdings disclosure may be approved under the Disclosure Policies by the Trust’s CCO. 
Disclosure of the Fund’s complete holdings is required to be made quarterly within 60 days of the end of each fiscal 
quarter, in the annual and semi-annual reports to Fund shareholders, and in the quarterly holdings report on Part F of Form 
N-PORT. These reports will be made available, free of charge, on the EDGAR database on the SEC’s website at 
www.sec.gov.  

Any suspected breach of this policy must be reported immediately to the Trust’s CCO, or to the chief compliance officer 
of the Adviser who is to report it to the Trust’s CCO.  The Board of Trustees reserves the right to amend the Disclosure 
Policies at any time without prior notice in its sole discretion.  

Determination of Net Asset Value
The NAV of the Fund’s shares will fluctuate and is determined as of the close of trading on the NYSE (generally 
4:00 p.m., Eastern time) each business day.  The NYSE annually announces the days on which it will not be open for 
trading.  The most recent announcement indicates that the NYSE will not be open on the following days: New Year’s 
Day, Martin Luther King, Jr. Day, Presidents’ Day, Good Friday, Memorial Day, Juneteenth National Independence Day, 
Independence Day, Labor Day, Thanksgiving Day and Christmas Day.  However, the NYSE may close on days not 
included in that announcement.  If the NYSE closes early, the Fund will calculate the NAV as of the close of trading on 
the NYSE on that day. If an emergency exists as permitted by the SEC, the NAV may be calculated at a different time.  

The NAV per share is computed by dividing the value of the securities held by the Fund plus any cash or other assets 
(including interest and dividends accrued but not yet received) minus all liabilities (including accrued expenses) by the 
total number of shares in the Fund outstanding at such time.  

Net Assets
= Net Asset Value Per ShareShares Outstanding

Generally, the Fund’s investments are valued at market value or, in the absence of a market value, at fair value as 
determined in good faith by the Sub-Adviser and the valuation designee, under Rule 2a-5 of the 1940 Act, pursuant to 
procedures approved by or under the direction of the Board of Trustees.  

Each equity security owned by the Fund, including depositary receipts, that is traded on a national securities exchange, 
except for securities listed on the NASDAQ Stock Market LLC (“NASDAQ”), is valued at its last sale price on the 
exchange on which such security is traded, as of the close of business on the day the security is being valued or, lacking 
any reported sales, at the mean between the most recent bid and asked price.  All equity securities that are not traded on a 
listed exchange are valued at the last sales price at the close of the OTC market.  If a non-exchange listed security does not 
trade on a particular day, then the mean between the last quoted bid and the asked prices will be used as long as it 
continues to reflect the value of the security.  

Securities that are traded on more than one exchange are valued using the price of the exchange that the Fund generally 
considers to be the principal exchange on which the security is traded.  Fund securities listed on NASDAQ will be valued 
using the NASDAQ Official Closing Price, which may not necessarily represent the last sales price.  If there has been no 
sale on such exchange or on NASDAQ on such day, the security will be valued at the mean between the most recent 
quoted bid and asked prices at the close of the exchange on such day, or the security shall be valued at the latest sales 
price on the “composite market” for the day such security is being valued.  The composite market is defined as a 
consolidation of the trade information provided by a national securities and foreign exchange and OTC markets as 
published by an approved pricing service (“Pricing Service”).  

Money market funds, demand notes and repurchase agreements are valued at cost. If cost does not represent current 
market value the securities will be priced at fair value.
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Debt securities, including short-term instruments having a maturity of 60 days or less, are valued at the mean in 
accordance with prices provided by a Pricing Service.  Pricing Services may use various valuation methodologies such as 
the mean between the bid and ask prices, matrix pricing method or other analytical pricing models as well as market 
transactions and dealer quotations.  If a price is not available from a Pricing Service, the most recent quotation obtained 
from one or more broker-dealers known to follow the issue will be obtained.  Quotations will be valued at the mean 
between the bid and the offer.  Any discount or premium is accrued or amortized using the constant yield method until 
maturity.

Exchange traded options are valued at the composite price, using the National Best Bid and Offer quotes (“NBBO”).  
NBBO consists of the highest bid price and lowest ask price across any of the exchanges on which an option is quoted, 
thus providing a view across the entire U.S. options marketplace.  Specifically, composite pricing looks at the last trades 
on the exchanges where the options are traded.  If there are no trades for the option on a given business day composite 
option pricing calculates the mean of the highest bid price and lowest ask price across the exchanges where the option is 
traded.

All other assets of the Fund are valued in such manner as the Board of Trustees in good faith deems appropriate to reflect 
their fair value.

Additional Purchase and Redemption Information  

The information provided below supplements the information contained in the Prospectus regarding the purchase and 
redemption of Fund shares.  

How to Purchase Shares  
You may purchase shares of the Fund directly from the Fund, or from securities brokers, dealers or other financial 
intermediaries (collectively, “Financial Intermediaries”). Investors should contact their Financial Intermediary directly for 
appropriate instructions, as well as information pertaining to accounts and any service or transaction fees that may be 
charged. The Fund may enter into arrangements with certain Financial Intermediaries whereby such Financial 
Intermediaries (and their authorized designees) are authorized to accept your order on behalf of the Fund (each an 
“Authorized Intermediary”). If you transmit your purchase request to an Authorized Intermediary before the close of 
regular trading (generally 4:00 p.m., Eastern time) on a day that the NYSE is open for business, shares will be purchased 
at the next calculated NAV, after the Financial Intermediary receives the request.  Investors should check with their 
Financial Intermediary to determine if it is an Authorized Intermediary.  

Investors wishing to purchase Fund shares should contact the Fund toll free at 1-855-625-7333. If you are purchasing 
shares through a Financial Intermediary, you must follow the procedures established by your Financial Intermediary. Your 
Financial Intermediary is responsible for sending your purchase order and wiring payment to the Transfer Agent. Your 
Financial Intermediary holds the shares in your name and receives all confirmations of purchases and sales.

Shares are purchased at the next calculated NAV, after the Transfer Agent or Authorized Intermediary receives your 
purchase request in good order. In most cases, in order to receive that day’s NAV, the Transfer Agent must receive your 
order in good order before the close of regular trading on the NYSE (generally 4:00 p.m., Eastern time).  

The Trust reserves the right in its sole discretion: (i) to suspend the continued offering of the Fund’s shares; (ii) to reject 
purchase orders in whole or in part when in the judgment of the Adviser or the Distributor such rejection is in the best 
interest of the Fund; and (iii) to reduce or waive the minimum for initial and subsequent investments for certain fiduciary 
accounts or under circumstances where certain economies can be achieved in sales of the Fund’s shares.  

The Adviser reserves the right to reject any initial or additional investments.  

How to Redeem Shares and Delivery of Redemption Proceeds  
You may redeem your Fund shares any day the NYSE is open for regular trading, either directly with the Fund or through 
your Financial Intermediary.  
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Payments to shareholders for shares of the Fund redeemed directly from the Fund will be made as promptly as possible, 
but no later than seven days after receipt by the Transfer Agent of the written request in proper form, with the appropriate 
documentation as stated in the Prospectus, except that the Fund may suspend the right of redemption or postpone the date 
of payment during any period when: (a) trading on the NYSE is restricted as determined by the SEC or the NYSE is 
closed for other than weekends and holidays; (b) an emergency exists as determined by the SEC making disposal of 
portfolio securities or valuation of net assets of the Fund not reasonably practicable; or (c) for such other period as the 
SEC may permit for the protection of the Fund’s shareholders.  

The value of shares on redemption or repurchase may be more or less than the investor’s cost, depending upon the market 
value of the Fund’s portfolio securities at the time of redemption or repurchase.  

Telephone Redemptions  
Shareholders with telephone transaction privileges established on their account may redeem Fund shares by telephone. 
Upon receipt of any instructions or inquiries by telephone from the shareholder, the Fund or its authorized agents may 
carry out the instructions and/or respond to the inquiry consistent with the shareholder’s previously established account 
service options. For joint accounts, instructions or inquiries from either party will be carried out without prior notice to the 
other account owners. In acting upon telephone instructions, the Fund and its agents use procedures that are reasonably 
designed to ensure that such instructions are genuine. These include recording all telephone calls, requiring pertinent 
information about the account and sending written confirmation of each transaction to the registered owner.  

The Transfer Agent will employ reasonable procedures to confirm that instructions communicated by telephone are 
genuine. If the Transfer Agent fails to employ reasonable procedures, the Fund and the Transfer Agent may be liable for 
any losses due to unauthorized or fraudulent instructions. If these procedures are followed, however, to the extent 
permitted by applicable law, neither the Fund nor its agents will be liable for any loss, liability, cost or expense arising out 
of any redemption request, including any fraudulent or unauthorized request. For additional information, contact the 
Transfer Agent.  

Redemption in Kind  
The Fund does not intend to redeem shares in any form except cash. The Trust, however, has filed a notice of election 
under Rule 18f-1 of the 1940 Act that allows the Fund to redeem in-kind redemption requests of a certain amount. 
Specifically, if the amount you are redeeming during any 90-day period is in excess of the lesser of $250,000 or 1% of the 
net assets of the Fund, valued at the beginning of such period, the Fund has the right to redeem your shares by giving you 
the amount that exceeds $250,000 or 1% of the net assets of the Fund in securities instead of cash. If the Fund pays your 
redemption proceeds by a distribution of securities, you could incur brokerage or other charges in converting the securities 
to cash, and you will bear any market risks associated with such securities until they are converted into cash. For federal 
income tax purposes, redemptions made in-kind are taxed in the same manner to a redeeming shareholder as redemptions 
made in cash. In addition, sales of securities received in kind may generate taxable gains.  

Federal Income Tax Matters
This section is not intended to be a full discussion of federal income tax laws and the effect of such laws on you.

This section is based on the Code, Treasury Regulations, judicial decisions, and IRS guidance on the date hereof, all of 
which are subject to change, and possibly with retroactive effect. These changes could impact the Fund’s investments or 
the tax consequences to you of investing in the Fund.  Some of the changes could affect the timing, amount and tax 
treatment of Fund distributions made to shareholders. There may be other federal, state, foreign or local tax considerations 
to a particular shareholder. No assurance can be given that legislative, judicial, or administrative changes will not be 
forthcoming which could affect the accuracy of any statements made in this section.  Please consult your tax advisor 
before investing.

Each series of the Trust is treated as a separate entity for federal income tax purposes. The Fund, as a series of the Trust, 
intends to qualify and elect to be treated as a RIC under Subchapter M of the Code, provided it complies with all 
applicable requirements regarding the source of its income, diversification of its assets and timing and amount of its 
distributions. The Fund’s policy is to distribute to its shareholders all of its investment company taxable income and any 
net capital gain for each taxable year in a manner that complies with the distribution requirements of the Code, so that the 
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Fund will not be subject to any federal income or excise taxes on amounts distributed. However, the Fund can give no 
assurances that its anticipated distributions will be sufficient to eliminate all Fund level taxes. If the Fund does not qualify 
as a RIC and is unable to obtain relief from such failure, it would be taxed as a regular corporation and, in such case, it 
would be more beneficial for a shareholder to directly own the Fund’s underlying investments rather than indirectly 
owning them through the Fund.

To qualify as a RIC, the Fund must derive at least 90% of its gross income from “good income,” which includes: (1) 
dividends, interest, certain payments with respect to securities loans and gains from the sale or other disposition of stock, 
securities or foreign currencies; (2) other income (including but not limited to gains from options, futures or forward 
contracts) derived with respect to the Fund’s business of investing in such stock, securities or foreign currencies; and (3) 
net income derived from an interest in a qualified publicly traded partnership.  Although Code Section 851(b) authorizes 
the U.S. Treasury Department to issue Treasury Regulations excluding “foreign currency gains” that are not directly 
related to a RIC’s principal business of investing in stock or securities from qualifying income, Treasury Regulations 
currently provide that gains from the sale or other disposition of foreign currencies is qualifying income. Nevertheless, 
there can be no assurance that future Treasury Regulations will not come to a different conclusion or that the Fund will 
satisfy all requirements to be taxed as a RIC.

Furthermore, the Fund must diversify its holdings such that at the end of each fiscal quarter, (i) at least 50% of the value 
of the Fund’s assets consists of cash, cash equivalents, U.S. government securities, securities of other RICs, and other 
acceptable securities, with such other securities limited, in respect to any one issuer, to an amount not greater in value than 
5% of the value of the Fund’s total assets and to not more than 10% of the outstanding voting securities of such issuer; 
and (ii) no more than 25% of the value of the Fund’s assets may be invested in the securities of any one issuer (other than 
U.S. government securities or securities of other RICs), or of any two or more issuers that are controlled, as determined 
under applicable Code rules, by the Fund and that are engaged in the same, similar or related trades or businesses, or of 
certain qualified publicly traded partnerships.

The Fund will be subject to a nondeductible 4% federal excise tax on certain undistributed income if it does not distribute 
to its shareholders in each calendar year an amount at least equal to 98% of its ordinary income for the calendar year plus 
98.2% of its capital gain net income for either the one-year period ending on October 31 of that year, or, if the Fund 
makes an election under Section 4982(e)(4) of the Code, the Fund’s fiscal year end, subject to an increase for any shortfall 
in the prior year’s distribution. The Fund has a Section 4982(e)(4) election currently in effect. The Fund intends to declare 
and distribute dividends and distributions in the amounts and at the times necessary to avoid the application of the excise 
tax, but can make no assurances that all such tax liability will be eliminated. 

Investment company taxable income generally consists of interest, dividends, net short-term capital gain, and net gain 
from foreign currency transactions, less expenses. Net capital gain is the excess of the net long-term gain from the Fund’s 
sales or exchanges of capital assets over the net short-term loss from such sales or exchanges, taking into account any 
capital loss carryforward of the Fund. Net capital losses not used during any year may be carried forward indefinitely until 
used, and will retain their character as short-term or long-term. The Fund may also elect to defer certain losses for tax 
purposes.

Capital Loss Carryforwards. For the fiscal year ended December 31, 2022, the Fund did not have a post-October capital 
loss or a capital loss carryforward. 

Distributions of investment company taxable income are taxable to shareholders as ordinary income. For a non-corporate 
shareholder, a portion of the Fund’s distributions of investment company taxable income may consist of “qualified 
dividend income” eligible for taxation at the reduced federal income tax rates applicable to long-term capital gains to the 
extent that the amount distributed is attributable to and reported as “qualified dividend income” and the shareholder meets 
certain holding period requirements with respect to its Fund shares. For a corporate shareholder, a portion of the Fund’s 
distributions of investment company taxable income may qualify for the intercorporate dividends received deduction to 
the extent the Fund receives dividends directly or indirectly from U.S. corporations, reports the amount distributed as 
eligible for deduction and the shareholder meets certain holding period requirements with respect to its shares. The 
aggregate amount so reported to either non-corporate or corporate shareholders as applicable, cannot, however, exceed the 
aggregate amount of such dividends received by the Fund for its taxable year.
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Distributions of net capital gain are taxable to shareholders as long-term capital gain regardless of the length of time that a 
shareholder has owned Fund shares. Distributions of net capital gain are not eligible for “qualified dividend income” 
treatment or the dividends-received deduction referred to in the previous paragraph.

Distributions of investment company taxable income and net capital gain will be taxable as described above whether 
received in additional Fund shares or in cash. Shareholders who choose to receive distributions in the form of additional 
Fund shares will have a cost basis for federal income tax purposes in each share so received equal to the NAV of a share 
on the reinvestment date.  Distributions are generally taxable when received. However, distributions declared in October, 
November or December to shareholders of record and paid the following January are taxable as if received on 
December 31. Distributions are generally includable in alternative minimum taxable income in computing a non-corporate 
shareholder’s liability for the alternative minimum tax.

Certain individuals, trusts and estates may be subject to a Net Investment Income (“NII”) tax of 3.8% (in addition to the 
regular income tax). The NII tax is imposed on the lesser of: (i) a taxpayer’s investment income, net of deductions 
properly allocable to such income; or (ii) the amount by which such taxpayer’s modified adjusted gross income exceeds 
certain thresholds ($250,000 for married individuals filing jointly, $200,000 for unmarried individuals and $125,000 for 
married individuals filing separately). The Fund’s distributions are includable in a shareholder’s investment income for 
purposes of this NII tax. In addition, any capital gain realized by a shareholder upon the sale or redemption of Fund shares 
is includable in such shareholder’s investment income for purposes of this NII tax.

A sale or redemption of Fund shares, whether for cash or in-kind proceeds, may result in recognition of a taxable capital 
gain or loss. Gain or loss realized upon a sale or redemption of Fund shares will generally be treated as a long-term capital 
gain or loss if the shares have been held for more than one year, and, if held for one year or less, as a short-term capital 
gain or loss. However, any loss realized upon a sale or redemption of shares held for six months or less will be treated as a 
long-term capital loss to the extent of any distributions of net capital gain received or deemed to be received with respect 
to such shares. In determining the holding period of such shares for this purpose, any period during which your risk of loss 
is offset by means of options, short sales, or similar transactions is not counted. Any loss realized upon a sale or 
redemption of Fund shares may be disallowed under certain wash sale rules to the extent shares of the Fund are purchased 
(through reinvestment of distributions or otherwise) within 30 days before or after the sale or redemption. If a 
shareholder’s loss is disallowed under the wash sale rules, the basis of the new shares will be increased to preserve the 
loss until a future sale or redemption of the shares.

The Fund may invest in MLPs that are treated as qualified publicly traded partnerships for federal income tax purposes. 
The income derived from such investments constitutes “good income” for purposes of satisfying the source of income 
requirement for the Fund to maintain its status as a RIC.  However, no more than 25% of the value of a RIC’s total assets 
at the end of each fiscal quarter may be invested in securities of qualified publicly traded partnerships. If an MLP in which 
the Fund invests does not qualify as a qualified publicly traded partnership (and the MLP is not otherwise taxed as a 
corporation for federal income tax purposes), the Fund must look through to the character of the income generated by the 
MLP. Such income may not qualify as “good income” and could adversely affect the Fund’s status as a RIC.

If an MLP in which the Fund invests is taxed as a partnership for federal income tax purposes, the cash distributions 
received by the Fund from the MLP may not correspond to the amount of income allocated to the Fund by the MLP in any 
given taxable year. If the amount of income allocated to the Fund by an MLP exceeds the amount of cash received by the 
Fund from such MLP, the Fund may have difficulty making distributions to its shareholders in the amounts necessary to 
satisfy the distribution requirements for maintaining the Fund’s status as a RIC and avoiding any federal income and 
excise taxes at the Fund level. Accordingly, the Fund may have to dispose of its portfolio investments under 
disadvantageous circumstances in order to generate sufficient cash to satisfy the distribution requirements. Distributions to 
the Fund from an MLP that is taxed as a partnership for federal income tax purposes will constitute a return of capital to 
the extent of the Fund’s basis in its interest in the MLP. If the Fund’s basis is reduced to zero, distributions in excess of 
basis will generally constitute capital gain for federal income tax purposes.

If more than 50% of the value of the Fund’s total assets at the close of its taxable year consists of stock and securities in 
foreign corporations, the Fund will be eligible to, and may, file an election with the IRS that would enable the Fund’s 
shareholders, in effect, to receive the benefit of the foreign tax credit with respect to any income taxes paid by the Fund to 
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foreign countries and U.S. possessions. Pursuant to the election, the Fund would treat those foreign taxes as distributions 
paid to its shareholders, and each shareholder would be required to (i)  include in gross income, and treat as paid by him, 
his proportionate share of those taxes, (ii) treat his share of those taxes and of any distribution paid by the Fund that 
represents income from foreign countries or U.S. possessions as his own income from those sources, and (iii) either 
deduct the taxes deemed paid by him in computing his taxable income or, alternatively, claim the foreign tax credit 
against his federal income tax. If the Fund makes this election, it will report to its shareholders shortly after each taxable 
year their respective share of income from sources within, and taxes paid to, foreign countries and U.S. possessions. The 
Code may limit a shareholder’s ability to claim a foreign tax credit. Shareholders who elect to deduct their portion of the 
Fund’s foreign taxes rather than take the foreign tax credit must itemize deductions on their income tax returns.

Under the Foreign Account Tax Compliance Act (“FATCA”), the Fund may be required to withhold a generally 
nonrefundable 30% tax on (i) distributions of investment company taxable income, and (ii) distributions of net capital gain 
and the gross proceeds of a sale or redemption of Fund shares paid to (A) certain “foreign financial institutions” unless 
such foreign financial institution agrees to verify, monitor, and report to the IRS the identity of certain of its 
accountholders, among other items (unless such entity is otherwise deemed compliant under the terms of an 
intergovernmental agreement with the United States), and (B) certain “non-financial foreign entities” unless such entity 
certifies to the Fund that it does not have any substantial U.S. owners or provides the name, address, and taxpayer 
identification number of each substantial U.S. owner, among other items. In December 2018, the IRS and Treasury 
Department released proposed Treasury Regulations that would eliminate FATCA withholding on Fund distributions of 
net capital gain and the gross proceeds from a sale or redemption of Fund shares. Although taxpayers are entitled to rely 
on these proposed Treasury Regulations until final Treasury Regulations are issued, these proposed Treasury Regulations 
have not been finalized, may not be finalized in their proposed form, and are potentially subject to change.  This FATCA 
withholding tax could also affect the Fund’s return on its investments in foreign securities or affect a shareholder’s return 
if the shareholder holds its Fund shares through a foreign intermediary. You are urged to consult your tax adviser 
regarding the application of this FATCA withholding tax to your investment in the Fund and the potential certification, 
compliance, due diligence, reporting, and withholding obligations to which you may become subject in order to avoid this 
withholding tax.

The Fund’s transactions, if any, in forward contracts, options, futures contracts, swaps and other investments may be 
subject to special provisions of the Code that, among other things, may accelerate recognition of income to the Fund, defer 
the Fund’s losses, and affect whether capital gain and loss is characterized as long-term or short-term. These provisions 
could therefore affect the character, amount and timing of distributions to shareholders.  These provisions also may 
require the Fund to “mark-to-market” certain positions (i.e., treat them as if they were closed out). This “mark-to-market” 
requirement may cause the Fund to recognize income without receiving cash, and the Fund may have difficulty making 
distributions to its shareholders in the amounts necessary to satisfy the distribution requirements for maintaining the 
Fund’s status as a RIC and avoiding any income and excise taxes at the Fund level. Accordingly, the Fund may have to 
dispose of its investments under disadvantageous circumstances in order to generate sufficient cash to satisfy the 
distribution requirements of the Code.

Except in the case of certain exempt shareholders, if a shareholder does not furnish the Fund with its correct Social 
Security Number or other taxpayer identification number and certain certifications or the Fund receives notification from 
the IRS requiring backup withholding, the Fund is required by federal law to withhold federal income tax from the 
shareholder’s distributions and redemption proceeds at a rate set under Section 3406 of the Code for U.S. residents.

Foreign taxpayers (including nonresident aliens) are generally subject to a tax withholding at a flat rate of 30% on U.S.-
source income that is not effectively connected with the conduct of a trade or business in the United States. This 
withholding rate may be lower under the terms of a tax treaty or convention.

Distributions
The Fund will receive income primarily in the form of dividends and interest earned on the Fund’s investments in 
securities. This income, less the expenses incurred in its operations, is the Fund’s net investment income, substantially all 
of which will be distributed to the Fund’s shareholders.
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The amount of the Fund’s distributions is dependent upon the amount of net investment income received by the Fund 
from its portfolio holdings, is not guaranteed and is subject to the discretion of the Board of Trustees. The Fund does not 
pay “interest” or guarantee any fixed rate of return on an investment in its shares.

The Fund may realize capital gains or losses in connection with sales or other dispositions of its portfolio securities.  Any 
net gain that the Fund may realize from transactions involving investments held less than the period required for long-term 
capital gain or loss recognition or otherwise producing short-term capital gains and losses (taking into account any capital 
loss carryforward), will comprise part of net investment income. If during any year the Fund realizes a net gain on 
transactions involving investments held for the period required for long-term capital gain or loss recognition or otherwise 
producing long-term capital gains and losses, the Fund will generally have a net long-term capital gain. After deduction of 
the amount of any net short-term capital loss, the balance (to the extent not offset by any capital loss carryforward) will be 
distributed and treated as long-term capital gains in the hands of the shareholders regardless of the length of time that the 
Fund shares may have been held by the shareholder.  Net capital losses realized by the Fund may be carried forward 
indefinitely, and will generally retain their character as short-term or long-term capital losses.  For more information 
concerning applicable capital gains tax rates, please consult your tax adviser.

Any distribution paid by the Fund reduces the Fund’s NAV per share on the date paid by the amount of the distribution 
per share. Accordingly, a distribution paid shortly after a purchase of shares by a shareholder would represent, in 
substance, a partial return of capital (to the extent it is paid on the shares so purchased), even though it would be subject to 
federal income taxes.

Distributions will be reinvested in additional Fund shares unless the shareholder has otherwise indicated. Shareholders 
have the right to change their elections with respect to the reinvestment of distributions by notifying the Transfer Agent in 
writing, by telephone at 1-855-625-7333 (toll-free) or by contacting an Authorized Intermediary.  However, any such 
change will be effective only as to distributions for which the record date is five or more calendar days after the Transfer 
Agent has received the written request.

Cost Basis Reporting
The Fund is required to report to certain shareholders and the IRS the cost basis of Fund shares acquired on or after 
January 1, 2012, by such shareholders (“covered shares”) when the shareholder sells or redeems such shares. This 
reporting requirement does not apply to shares acquired prior to January 1, 2012 or to shares held through a tax-deferred 
arrangement, such as a 401(k) plan or an IRA, or to shares held by tax-exempt organizations, financial institutions, 
corporations (other than S corporations), banks, credit unions and certain other entities and governmental bodies (“non-
covered shares”).  The Fund is not required to determine or report a shareholder’s cost basis in non-covered shares and is 
not responsible for the accuracy or reliability of any information provided for non-covered shares.  

The cost basis of a share is generally its purchase price adjusted for distributions, returns of capital, and other corporate 
actions. Cost basis is used to determine whether the sale or redemption of a share results in a capital gain or loss. If you 
sell or redeem covered shares during any year, then the Fund will report the gain or loss, cost basis, and holding period of 
such covered shares to the IRS and you on Form 1099.  

A cost basis method is the method by which the Fund determines which specific covered shares are deemed to be sold or 
redeemed when a shareholder sells or redeems less than its entire holding of covered shares and has made multiple 
purchases of covered shares on different dates at differing NAVs. If a shareholder does not affirmatively elect a cost basis 
method, the Fund will use the average cost method, which averages the basis of all Fund shares in an account regardless 
of holding period, and shares sold or redeemed are deemed to be those with the longest holding period first.  Each 
shareholder may elect in writing (and not over the telephone) any alternate IRS-approved cost basis method to calculate 
the cost basis in its covered shares.  The default cost basis method applied by the Fund or the alternate method elected by 
a shareholder may not be changed after the settlement date of a sale or redemption of Fund shares.  

If you hold Fund shares through a broker (or another nominee), please contact that broker or nominee with respect to the 
reporting of cost basis and available elections for your account.
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You are encouraged to consult your tax adviser regarding the application of these cost basis reporting rules and, in 
particular, which cost basis calculation method you should elect.

Financial Statements

The Annual Report for the Predecessor Fund for the fiscal year ended December 31, 2022 is a separate document supplied 
free of charge upon request by calling the Fund toll-free at 1-855-625-7333, and the financial statements, accompanying 
notes, and report of Tait, Weller & Baker LLP, the Predecessor Fund’s independent registered public accounting firm, 
appearing therein are incorporated by reference into this SAI.
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