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July 29, 2026
Datum One Series Trust

First Sentier American Listed Infrastructure Fund
Class I Shares (FLIAX)

First Sentier Global Listed Infrastructure Fund
Class I Shares (FLIIX)

This Statement of Additional Information (“SAI”) contains additional information about the Funds listed
above. This SAI is not a prospectus and should be read in conjunction with the Prospectus dated July 29,
2026, as supplemented or revised from time to time. The Funds are each a series of Datum One Series Trust
(the “Trust”). The Funds are offered through a Prospectus, dated July 29, 2026, as amended or supplemented
from time to time. The Funds’ financial statements are incorporated into this SAI by reference to the Funds’
most recent Form N-CSR filing.

Information for the Funds is as of the date noted. Investors may obtain free copies of the Funds’ Prospectus
and annual and semi-annual reports, when available, free of charge by visiting the Funds’ website at

www firstsentierfunds.com, by writing to the Funds’ transfer agent, The Northern Trust Company, P.O.
Box 4766, Chicago, Illinois 60680-4766, or by calling 866-811-6468 (toll free) or 312-557-3182. This SAI
contains information that may be useful to investors but which is not included in the Prospectus.
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TRUST HISTORY

This SAI describes the First Sentier American Listed Infrastructure Fund (the “American Listed Fund”) and the First Sentier
Global Listed Infrastructure Fund (the “Global Listed Fund”, each a “Fund” and together the “Funds”), which are each a
series of Datum One Series Trust (the “Trust”). The Trust is a Massachusetts business trust organized under the laws of The
Commonwealth of Massachusetts on February 28, 2020. The Trust’s Agreement and Declaration of Trust, as amended (the
“Declaration of Trust”), which is governed by Massachusetts law, is on file with the Secretary of The Commonwealth of
Massachusetts. First Sentier Investors (US) LLC (the “Adviser”) serves as investment adviser to the Funds. First Sentier
Investors (Australia) IM Limited serves as investment sub-adviser to the Funds.

Each of the Funds was reorganized into the Trust on November 3, 2025 following shareholder approval (the “Reorganization™).
Each Fund commenced operations as of this date and assumed the financial and performance history of its corresponding
predecessor fund, each a series of Advisors Series Trust bearing the same name as the Funds: the First Sentier American Listed
Infrastructure Fund (the “American Listed Predecessor Fund”) and the First Sentier Global Listed Infrastructure Fund (the
“Global Listed Predecessor Fund”, each a “Predecessor Fund” and together the ‘“Predecessor Funds™). Each Fund assumed all
of the assets and liabilities of its corresponding Predecessor Fund as part of the Reorganization. The Adviser also served as
investment adviser to the Predecessor Funds. Each Predecessor Fund’s fiscal year end was October 31. Each Fund’s fiscal year
end is March 31. Information provided in this SAI for each of the Funds for periods prior to the Reorganization is that of its
corresponding Predecessor Fund.

The Trust may, from time to time, create additional series offered through new, revised or supplemented prospectuses or
private placement memoranda and statements of additional information.

FUND CLASSIFICATION

Each Fund is an open-end management investment company registered under the Investment Company Act of 1940, as
amended (the “1940 Act”). The Global Listed Fund is a “diversified” investment company under the 1940 Act. The American
Listed Fund is a “non-diversified” investment company under the 1940 Act.

CAPITALIZATION AND SHARE CLASSES

The Trust has an unlimited number of shares of beneficial interest that may, without shareholder approval, be divided into an
unlimited number of series of such shares, which, in turn, may be divided into an unlimited number of classes of such shares.
Each Fund described in this SAI currently offers one class of shares. Generally, expenses and liabilities incurred by or arising
in connection with a particular series of the Trust or class of shares are allocated only to that series of the Trust or class of
shares. Expenses and liabilities not incurred by or arising in connection with a particular class of a series of the Trust or series
of the Trust are allocated in relation to the respective net asset value of each series of the Trust or on such other basis as the
Trustees may in their discretion determine.

Shares of each series of the Trust entitle their holders to one vote per share, with fractional shares voting proportionally;
however, a separate vote will be taken by each series of the Trust or class of shares when required by the 1940 Act or when
the Trustees of the Trust have determined that the matter affects one or more series of the Trust or classes of shares materially
differently. When a matter affects only the interests of one or more series of the Trust or classes of shares, only shareholders
of those series of the Trust or classes of shares shall be entitled to vote on the matter. Shares have noncumulative voting rights
in the election of Trustees. Shareholders have the right to call a meeting to remove Trustees. Shareholders also have the power
to vote with respect to such additional matters relating to the Trust as may be required by the Trust’s Declaration of Trust, the
Trust’s Bylaws or any registration of the Trust with the SEC (or any successor agency) or any state, or as the Trustees may
consider necessary or desirable. Under the Trust’s Declaration of Trust, the Trustees have the power and authority to, from time
to time and without shareholder approval, (1) divide the shares of any series into two or more classes, (2) divide or combine
the shares of any series or class into a greater or lesser number without thereby changing the proportionate beneficial interest
in the series or class, and (3) combine the shares or two or more classes of any series into a single class, or combine the shares
of two or more series into a single series. Shares have no preemptive or subscription rights and are transferable. Shares are
entitled to dividends as declared by the Trust and approved by the Trustees of the Trust, and if a Fund were liquidated, holders
of each class of shares of that Fund would receive the net assets of that Fund attributable to the class of shares.

Pursuant to the Trust’s Declaration of Trust, the Trust has the right, at its option, to redeem Fund shares held by a shareholder
at any time at the net asset value thereof: (i) if at such time such shareholder owns fewer shares of any series or class than, or
shares having an aggregate net asset value of less than, an amount determined from time to time by the Trustees; (ii) to the



extent that such shareholder owns shares of a particular series equal to or in excess of a percentage of the outstanding shares
of that series determined from time to time by the Trustees; (iii) to the extent that such sharecholder owns shares of the Trust
representing a percentage equal to or in excess of such percentage of the aggregate number of outstanding shares of the Trust
or the aggregate net asset value of the Trust determined from time to time by the Trustees; (iv) if such shareholder fails to
supply appropriate personal and tax identification information requested by the Trust; (v) if such Shareholder fails to meet or
maintain the qualifications for ownership of a particular series or class; or (vi) if the Trustees determine for any other reason, in
their sole discretion, that the ownership of shares by a sharcholder is not in the best interests of the remaining shareholders of
the Trust or of the applicable series or class.

INVESTMENT POLICIES AND STRATEGIES

In addition to the principal investment strategies and the principal risks of the Funds described in the Prospectus, the Funds
may employ other investment practices and may be subject to additional risks, which are described below. The Funds are not
required to engage in any particular transaction or purchase any particular type of securities or investment even if to do so
might benefit the Funds. Unless otherwise stated herein, all investment policies and restrictions of the Funds may be changed
by the Board of Trustees without notice to shareholders or shareholder approval. In addition, the Funds may be subject to
restrictions on their ability to utilize certain investments or investment techniques. Unless otherwise noted, these additional
restrictions may be changed with the consent of the Board of Trustees but without approval by or notice to shareholders.

Diversification

The Global Listed Fund is diversified. This means, among other things, that as to 75% of the Fund’s total assets (1) no more
than 5% may be in the securities of a single issuer, and (2) it may not hold more than 10% of the outstanding voting securities
of a single issuer.

Under applicable federal securities laws, the diversification of a mutual fund’s holdings is measured at the time the Fund
purchases a security. This means that, as to 75% of the Fund’s total assets (1) no more than 5% may be invested in the
securities of a single issuer, and (2) the Fund may not hold more than 10% of the outstanding voting securities of a single
issuer. 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 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 securities of fewer issuers. Accordingly, the Fund is subject

to the risk that its performance may be hurt disproportionately by the poor performance of relatively few securities despite the
Fund qualifying as a diversified mutual fund under applicable federal securities laws.

Non-Diversification of Investments

The American Listed Fund is non-diversified under the Investment Company Act of 1940, as amended (the “1940 Act”), which
means that there is no restriction as to how much the Fund may invest in the securities of any one issuer. However, to qualify
for tax treatment as a regulated investment company under the Internal Revenue Code of 1986, as amended (the “Code”), the
Fund intends to comply, as of the end of each taxable quarter, with certain diversification requirements imposed by the Code.
Pursuant to these requirements, at the end of each taxable quarter, each Fund, among other things, will not have investments

in the securities of any one issuer (other than U.S. Government securities) of more than 25% of the value of the Fund’s total
assets. In addition, each Fund, with respect to 50% of its total assets, will not have investments in the securities of any issuer
equal to 5% of the Fund’s total assets, and will not purchase more than 10% of the outstanding voting securities of any one
issuer. As a non-diversified investment company, the Fund may be subject to greater risks than diversified companies because
of the larger impact of fluctuation in the values of securities of fewer issues.

Market and Regulatory Risk

Events in the financial markets and economy may cause volatility and uncertainty and affect performance. Such adverse

effect on performance could include a decline in the value and liquidity of securities held by a Fund, unusually high and
unanticipated levels of redemptions, an increase in portfolio turnover, a decrease in net asset value (“NAV”), and an increase in
Fund expenses. It may also be difficult to identify both investment risks and opportunities, in which case investment objectives
may not be met. Market events may affect a single issuer, industry, sector, or the market as a whole. Traditionally liquid
investments may experience periods of diminished liquidity. During a general downturn in the financial markets, multiple

asset classes may decline in value and a Fund may lose value, regardless of the individual results of the securities and other
instruments in which the Fund invests. It is impossible to predict whether or for how long such market events will continue,



particularly if they are unprecedented, unforeseen or widespread events or conditions, pandemics, epidemics and other similar
circumstances in one or more countries or regions. Therefore, it is important to understand that the value of your investment
may fall, sometimes sharply and for extended periods, and you could lose money.

Governmental and regulatory actions, including tax law changes, may also impair portfolio management and have unexpected
or adverse consequences on particular markets, strategies, or investments. Policy and legislative changes in the United States
and in other countries are affecting many aspects of financial regulation, and may in some instances contribute to decreased
liquidity and increased volatility in the financial markets. The impact of these changes on the markets, and the practical
implications for market participants, may not be fully known for some time. In addition, economies and financial markets
throughout the world are becoming increasingly interconnected. As a result, whether or not a Fund invests in securities of
issuers located in or with significant exposure to countries experiencing economic and financial difficulties, the value and
liquidity of a Fund’s investments may be negatively affected.

Percentage Limitations

Whenever an investment policy or limitation states a maximum percentage of each Fund’s assets that may be invested in

any security or other asset, or sets forth a policy regarding quality standards, such standard or percentage limitation will

be determined immediately after and as a result of a Fund’s acquisition or sale of such security or other asset. Accordingly,
except with respect to borrowing, any subsequent change in values, net assets or other circumstances will not be considered in
determining whether an investment complies with each Fund’s investment policies and limitations. In addition, if a bankruptcy
or other extraordinary event occurs concerning a particular investment by a Fund, the Fund may receive stock, real estate or
other investments that the Fund would not, or could not, buy. If this happens, a Fund would sell such investments as soon as
practicable while trying to maximize the return to its shareholders.

The Funds may invest in the following types of investments, each of which is subject to certain risks, as discussed below:

Equity Securities

Common stocks, preferred stocks, convertible securities, rights, warrants and American Depositary Receipts (“ADRs”) are
examples of equity securities in which a Fund may invest. All investments in equity securities are subject to market risks

that may cause their prices to fluctuate over time. Historically, the equity markets have moved in cycles and the value of the
securities in a Fund’s portfolio may fluctuate substantially from day to day. Owning an equity security can also subject a Fund
to the risk that the issuer may discontinue paying dividends.

Common Stocks. A common stock represents a proportionate share of the ownership of a company and its value is based
on the success of the company’s business, any income paid to stockholders, the value of its assets, and general market
conditions. In addition to the general risks set forth above, investments in common stocks are subject to the risk that in the
event a company in which a Fund invests is liquidated, the holders of preferred stock and creditors of that company will
be paid in full before any payments are made to a Fund as a holder of common stock. It is possible that all assets of that
company will be exhausted before any payments are made to a Fund.

Preferred Stocks. Preferred stocks are equity securities that often pay dividends at a specific rate and have a preference
over common stocks in dividend payments and liquidation of assets. A preferred stock has a blend of the characteristics
of a bond and common stock. Preferred stock generally does not carry voting rights. It can offer the higher yield of a bond
and has priority over common stock in equity ownership, but does not have the seniority of a bond and, unlike common
stock, its participation in the issuer’s growth may be limited. Although the dividend is set at a fixed annual rate, in some
circumstances it can be changed or omitted by the issuer.

Convertible Securities. Each Fund may invest in convertible securities. Traditional convertible securities include corporate
bonds, notes and preferred stocks that may be converted into or exchanged for common stock, and other securities that
also provide an opportunity for equity participation. These securities are convertible either at a stated price or a stated

rate (that is, for a specific number of shares of common stock or other security). As with other fixed income securities,

the price of a convertible security generally varies inversely with interest rates. While providing a fixed income stream,

a convertible security also affords the investor an opportunity, through its conversion feature, to participate in the capital
appreciation of the common stock into which it is convertible. As the market price of the underlying common stock
declines, convertible securities tend to trade increasingly on a yield basis and so may not experience market value declines
to the same extent as the underlying common stock. When the market price of the underlying common stock increases, the
price of a convertible security tends to rise as a reflection of higher yield or capital appreciation. In such situations, a Fund
may have to pay more for a convertible security than the value of the underlying common stock.



Rights and Warrants. Each Fund may invest in rights and warrants. A right is a privilege granted to existing sharcholders
of a corporation to subscribe to shares of a new issue of common stock and it is issued at a predetermined price in
proportion to the number of shares already owned. Rights normally have a short life, usually two to four weeks, are freely
transferable and entitle the holder to buy the new common stock at a lower price than the current market. Warrants are
options to purchase equity securities at a specific price for a specific period of time. They do not represent ownership of
the securities, but only the right to buy them. Hence, warrants have no voting rights, pay no dividends and have no rights
with respect to the assets of the corporation issuing them. The value of warrants is derived solely from capital appreciation
of the underlying equity securities. Warrants differ from call options in that the underlying corporation issues warrants,
whereas call options may be written by anyone. An investment in rights and warrants may entail greater risks than certain
other types of investments. Generally, rights and warrants do not carry the right to receive dividends or exercise voting
rights with respect to the underlying securities, and they do not represent any rights in the assets of the issuer. In addition,
although their value is influenced by the value of the underlying security, their value does not necessarily change with the
value of the underlying securities, and they cease to have value if they are not exercised on or before their expiration date.
Investing in rights and warrants increases the potential profit or loss to be realized from the investment as compared with
investing the same amount in the underlying securities.

Small- and Medium-Sized Companies

To the extent a Fund invest in the equity securities of small- and medium-sized companies, it will be exposed to the risks of
smaller sized companies. Small- and medium-sized companies may have narrower markets for their goods and/or services

and may have more limited managerial and financial resources than larger, more established companies. Furthermore,

such companies may have limited product lines, services, markets, or financial resources or may be dependent on a small
management group. In addition, because these stocks may not be well-known to the investing public, do not have significant
institutional ownership or are typically followed by fewer security analysts, there will normally be less publicly available
information concerning these securities compared to what is available for the securities of larger companies. Adverse publicity
and investor perceptions, whether or not based on fundamental analysis, can decrease the value and liquidity of securities

held by a Fund. As a result, their performance can be more volatile and they face greater risk of business failure, which could
increase the volatility of a Fund’s portfolio.

Investment Companies

Each Fund may invest in shares of other registered investment companies, including exchange-traded funds (“ETFs”), money
market mutual funds and other mutual funds in pursuit of its investment objective, subject to the limitations set forth in the
1940 Act. Each Fund may invest in money market mutual funds in connection with its management of daily cash positions.
Investments in the securities of other investment companies may involve duplication of advisory fees and certain other
expenses. By investing in another investment company, the Funds becomes a shareholder of that investment company. As a
result, the Funds’ shareholders indirectly will bear a Fund’s proportionate share of the fees and expenses paid by shareholders
of the other investment company, in addition to the fees and expenses Fund shareholders directly bear in connection with the
Funds’ own operations.

Section 12(d)(1)(A) of the 1940 Act generally prohibits a fund from purchasing (1) more than 3% of the total outstanding
voting stock of another fund; (2) securities of another fund having an aggregate value in excess of 5% of the value of the
acquiring fund; and (3) securities of the other fund and all other funds having an aggregate value in excess of 10% of the value
of the total assets of the acquiring fund. There are some exceptions, however, to these limitations pursuant to various rules
promulgated by the SEC.

The SEC recently adopted revisions to the rules permitting Funds to invest in other investment companies to streamline and
enhance the regulatory framework applicable to Fund of Funds arrangements. While new Rule 12d1-4 permits more types of
Fund of Fund arrangements without an exemptive order, it imposes new 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.

The Funds may rely on Section 12(d)(1)(F) and Rule 12d1-3 of the 1940 Act. The provisions of Section 12(d)(1) shall not
apply to securities purchased or otherwise acquired by a fund if (i) immediately after such purchase or acquisition not more
than 3% of the total outstanding stock of such registered investment company is owned by a fund and all affiliated persons of a
fund; and (ii) a fund is not proposing to offer or sell any security issued by it through a principal underwriter or otherwise at a
public or offering price including a sales load or service fee that exceeds the limits set forth in Rule 2341 of the Conduct Rules
of the Financial Industry Regulatory Authority, Inc. (“FINRA”) applicable to a Fund of Funds (e.g., 8.5%). In accordance with
Rule 12d1-1 under the 1940 Act, the provisions of Section 12(d)(1) shall not apply to shares of money market funds purchased



by the Fund, whether or not for temporary defensive purposes, provided that the Fund does not pay a sales charge, distribution
fee or service fee as defined in Rule 2341 of the Conduct Rules of FINRA on acquired money market fund shares (or the
Adviser must waive its advisory fees in an amount necessary to offset any sales charge, distribution fee or service fee).

Exchange-Traded Funds. ETFs are open-end investment companies whose shares are listed on a national securities
exchange. An ETF is similar to a traditional mutual fund, but trades at different prices during the day on a security
exchange like a stock. Similar to investments in other investment companies discussed above, a Fund’s investments in
ETFs will involve duplication of advisory fees and other expenses since a Fund will be investing in another investment
company. In addition, a Fund’s investment in ETFs is also subject to its limitations on investments in investment
companies discussed above. To the extent a Fund invests in ETFs which focus on a particular market segment or industry,
the Funds will also be subject to the risks associated with investing in those sectors or industries. The shares of the ETFs
in which a Fund will invest will be listed on a national securities exchange and a Fund will purchase or sell these shares
on the secondary market at its current market price, which may be more or less than its NAV per share. As a purchaser of
ETF shares on the secondary market, a Fund will be subject to the market risk associated with owning any security whose
value is based on market price. ETF shares historically have tended to trade at or near their NAV, but there is no guarantee
that they will continue to do so. Unlike traditional mutual funds, shares of an ETF may be purchased and redeemed
directly from the ETFs only in large blocks and only through participating organizations that have entered into contractual
agreements with the ETF. A Fund does not expect to enter into such agreements and therefore will not be able to purchase
and redeem its ETF shares directly from the ETF.

Foreign Investments

The Funds may make investments in securities of non-U.S. issuers (“foreign securities™).

Depositary Receipts. The American Listed Fund reserves the right to invest up to 20% of its net assets in American
Depositary Receipts (“ADRs”). The Global Listed Fund reserves the right to invest up to 75% of its net assets in ADRs.

ADRs evidence ownership of, and represent the right to receive, securities of foreign issuers deposited in a domestic

bank or trust company or a foreign correspondent bank. Prices of ADRs are quoted in U.S. dollars, and ADRs are traded
in the United States on exchanges or over-the-counter. While ADRs do not eliminate all the risks associated with foreign
investments, by investing in ADRs rather than directly in the stock of foreign issuers, a Fund will avoid currency and
certain foreign market trading risks during the settlement period for either purchases or sales. In general, there is a large,
liquid market in the United States for ADRs quoted on a national securities exchange. The information available for ADRs
is subject to the accounting, auditing and financial reporting standards of the U.S. market or exchange on which they are
traded, which standards are generally more uniform and more exacting than those to which many foreign issuers may be
subject.

In sponsored programs, an issuer has made arrangements to have its securities traded in the form of depositary receipts.

In unsponsored programs, the issuer may not be directly involved in the creation of the program. Although regulatory
requirements with respect to sponsored and unsponsored programs are generally similar, in some cases it may be easier

to obtain financial information about an issuer that has participated in the creation of a sponsored program. There may

be an increased possibility of untimely responses to certain corporate actions of the issuer, such as stock splits and rights
offerings, in an unsponsored program. Accordingly, there may be less information available regarding issuers of securities
underlying unsponsored programs and there may not be a correlation between this information and the market value of
the depositary receipts. If a Fund’s investment depends on obligations being met by the arranger as well as the issuer of an
unsponsored program, a Fund will be exposed to additional credit risk.

Foreign Currency Transactions (Global Listed Fund)

The Fund may invest in foreign currency exchange transactions. Exchange rates between the U.S. dollar and foreign currencies
are a function of such factors as supply and demand in the currency exchange markets, international balances of payments,
governmental intervention, speculation and other economic and political conditions. Foreign exchange dealers may realize a
profit on the difference between the price at which the Fund buys and sells currencies.



Risks of Investing in Foreign Securities

Investments in foreign securities involve certain inherent risks, including the following:

Political and Economic Factors. Individual economies of certain countries may differ favorably or unfavorably from

the United States’ economy in such respects as growth of gross national product, rate of inflation, capital reinvestment,
resource self-sufficiency, diversification and balance of payments position. The internal politics of certain foreign countries
may not be as stable as those of the United States. Governments in certain foreign countries also continue to participate to
a significant degree, through ownership interest or regulation, in their respective economies. Action by these governments
could include restrictions on foreign investment, nationalization, expropriation of goods or imposition of taxes, and could
have a significant effect on market prices of securities and payment of interest. The economies of many foreign countries
are heavily dependent upon international trade and are accordingly affected by the trade policies and economic conditions
of their trading partners. Enactment by these trading partners of protectionist trade legislation could have a significant
adverse effect upon the securities markets of such countries.

Legal and Regulatory Matters. Certain foreign countries may have less supervision of securities markets, brokers and
issuers of securities, and less financial information available to issuers, than is available in the United States.

Currency Fluctuations. A change in the value of any foreign currency against the U.S. dollar will result in a corresponding
change in the U.S. dollar value of an ADR’s underlying portfolio securities denominated in that currency. Such changes
will affect a Fund to the extent that a Fund is invested in ADRs comprised of foreign securities.

To the extent a Fund invests in securities denominated or quoted in currencies other than the U.S. dollar, the Fund will
be affected by changes in foreign currency exchange rates (and exchange control regulations) which affect the value

of investments in the Fund and the income and appreciation or depreciation of the investments. Changes in foreign
currency exchange ratios relative to the U.S. dollar will affect the U.S. dollar value of the Fund’s assets denominated in
that currency and the Fund’s yield on such assets. In addition, the Fund will incur costs in connection with conversions
between various currencies.

The Global Listed Fund’s foreign currency exchange transactions may be conducted on a spot basis (that is, cash basis)
at the spot rate for purchasing or selling currency prevailing in the foreign currency exchange market. The Global Listed
Fund also may enter into contracts with banks, brokers or dealers to purchase or sell securities or foreign currencies at a
future date (“forward contracts™). A foreign currency forward contract is a negotiated agreement between the contracting
parties to exchange a specified amount of currency at a specified future time at a specified rate. The rate can be higher or
lower than the spot rate between the currencies that are the subject of the contract.

Taxes. The interest and dividends payable to a Fund on certain of a Fund’s foreign securities may be subject to foreign
withholding or other taxes, thus reducing the net amount of income available for distribution to Fund shareholders. A Fund
may not be eligible to, or may elect not to, pass through to its shareholders any tax credits or deductions with respect to
such foreign withholding or other taxes.

In considering whether to invest in the securities of a non-U.S. company, the Adviser considers such factors as the
characteristics of the particular company, differences between economic trends and the performance of securities markets
within the United States and those within other countries, and also factors relating to the general economic, governmental
and social conditions of the country or countries where the company is located. The extent to which a Fund will be
invested in non-U.S. companies, foreign countries and depositary receipts will fluctuate from time to time within any
limitations described in the Prospectus, depending on the Adviser’s assessment of prevailing market, economic and other
conditions.

Brexit. On January 31, 2020, the United Kingdom (the “UK”) formally withdrew from the European Union (the “EU”)
(commonly referred to as “Brexit”) and, after a transition period, the UK left the EU single market and customs union
under the terms of a new trade agreement, effective January 1, 2021. The agreement governs the relationship between the
UK and EU with respect to trading goods and services, but that agreement does not include an agreement on financial
services, and it is unlikely that such agreement will be concluded. Moreover, the UK government has started a program
of financial services law reform with the ultimate aim of repealing many EU financial services laws that were assimilated
into UK law from January 1, 2021, and replacing them with legislation or rules made by the UK government or financial
services regulators. Accordingly, uncertainty remains in certain areas as to the future relationship between the UK and
the EU. The effects of Brexit are also being shaped by the trade agreements that the UK negotiates with other countries.
Although the longer term political, regulatory, and economic consequences of Brexit are uncertain, Brexit has caused
volatility in UK, EU, and global markets. The potential negative effects of Brexit on the UK and EU economies and the



broader global economy could continue to include, among others, business and trade disruptions, volatility and illiquidity,
and lower economic growth of markets in the UK, EU and globally, which could negatively impact the value of a Fund’s
investments. Brexit could also lead to legal uncertainty and politically divergent national laws and regulations while

the relationship between the UK and EU continues to be defined and the UK determines which EU laws to replace or
replicate.

Emerging Markets (Global Listed Fund)

The Fund may invest in foreign securities that may include securities of companies located in developing or emerging markets,
which entail additional risks, including: less social, political and economic stability; smaller securities markets and lower
trading volume, which may result in less liquidity and greater price volatility; national policies that may restrict an underlying
fund’s investment opportunities, including restrictions on investments in issuers or industries, or expropriation or confiscation
of assets or property; and less developed legal structures governing private or foreign investment.

Russia/Ukraine. Russia has attempted to assert its influence in Eastern Europe in the recent past through economic

and military measures, including military incursions into Georgia in 2008 and eastern Ukraine in 2014, heightening
geopolitical risk in the region and tensions with the West. In February 2022, Russia initiated a large-scale invasion of
Ukraine resulting in the displacement of millions of Ukrainians from their homes, a substantial loss of life, and the
widespread destruction of property and infrastructure throughout Ukraine. In response to Russia’s invasion of Ukraine,
the governments of the United States, the European Union, the United Kingdom, and many other nations joined together
to impose heavy economic sanctions on certain Russian individuals, including its political leaders, as well as Russian
corporate and banking entities and other Russian industries and businesses. The sanctions restrict companies from doing
business with Russia and Russian companies, prohibit transactions with the Russian central bank and other key Russian
financial institutions and entities, ban Russian airlines and ships from using many other countries’ airspace and ports,
respectively, and place a freeze on certain Russian assets. The sanctions also removed some Russian banks from the
Society for Worldwide Interbank Financial Telecommunications (SWIFT), the electronic network that connects banks
globally to facilitate cross-border payments. In addition, the United States has banned oil and other energy imports from
Russia, and the United Kingdom made a commitment to phase out oil imports from Russia by the end of 2022. The
United States, the European Union, the United Kingdom, and their global allies may impose additional sanctions or other
intergovernmental actions against Russia in the future, but Russia may respond in kind by imposing retaliatory economic
sanctions or countermeasures. The extent and duration of the war in Ukraine and the longevity and severity of sanctions
remain unknown, but they could have a significant adverse impact on the European economy as well as the price and
availability of certain commodities, including oil and natural gas, throughout the world. Further, an escalation of the
military conflict beyond Ukraine’s borders could result in significant, long-lasting damage to the economies of Eastern and
Western Europe as well as the global economy.

Stapled Securities

A Fund may invest in stapled securities to gain exposure to many infrastructure companies in Australia. A stapled security,
which is widely used in Australia, is a security that is comprised of two parts that cannot be separated from one another, a

unit in a trust related to the company and a share of a company. The resulting security is influenced by both parts, and must be
treated as one unit at all times, such as when buying or selling a security. The characteristics and value of a stapled security are
influenced by both underlying securities. The listing of stapled securities on a domestic or foreign exchange does not guarantee
a liquid market for stapled securities.

Real Estate Investment Trusts (“REITs”)

Each Fund may invest in shares of REITs. REITs are pooled investment vehicles which invest primarily in real estate or real
estate related loans. REITs are generally classified as equity REITs, mortgage REITs or a combination of equity and mortgage
REITs. Equity REITs invest the majority of their assets directly in real property and derive income primarily from the
collection of rents. Equity REITs can also realize capital gains by selling properties that have appreciated in value. Mortgage
REITs invest the majority of their assets in real estate mortgages and derive income from the collection of interest payments.
Like regulated investment companies such as a Fund, REITs are not taxed on income distributed to shareholders provided
they comply with certain requirements under the Code. A Fund will indirectly bear their proportionate share of any expenses
paid by REITs in which they invest in addition to the expenses paid by the Fund. Investing in REITs involves certain unique
risks. Equity REITs may be affected by changes in the value of the underlying property owned by such REITs, while mortgage
REITs may be affected by the quality of any credit extended. REITs are dependent upon management skills, are not diversified
(except to the extent the Code requires), and are subject to the risks of financing projects. REITs are subject to heavy cash flow



dependency, default by borrowers, self-liquidation, and the possibilities of failing to qualify for the exemption from tax for
distributed income under the Code and failing to maintain their exemptions from the Act. REITs (especially mortgage REITs)
are also subject to interest rate risks.

Investing in foreign real estate companies makes the Funds more susceptible to risks associated with the ownership of

real estate and with the real estate industry in general. In addition, foreign real estate companies depend upon specialized
management skills, may not be diversified, may have less trading volume, and may be subject to more abrupt or erratic price
movements than the overall securities markets. Foreign real estate companies have their own expenses, and each Fund will
bear a proportionate share of those expenses.

Limited Partnerships and Master Limited Partnerships (Global Listed Fund)

The Fund may invest in publicly traded limited partnerships and Master Limited Partnerships (“MLPs”). MLPs are businesses
organized as limited partnerships that trade their proportionate shares of the partnership (units) on a public exchange.

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

Initial Public Offerings

Each Fund may purchase shares in initial public offerings (“IPOs”). Because IPO shares frequently are volatile in price, a
Fund may hold IPO shares for a very short period of time. This may increase the turnover of a Fund’s portfolio and may lead
to increased expenses to a Fund, such as brokerage commissions and transaction costs. By selling shares, a Fund may realize
taxable capital gains that it will subsequently distribute to shareholders. Investing in IPOs increases risk because IPO shares
are frequently volatile in price. As a result, their performance can be more volatile and they face greater risk of business
failure, which could increase the volatility of a Fund’s portfolio.

Derivatives

Derivatives can be highly volatile and involve risks in addition to, and potentially greater than, the risks of the underlying
asset(s). Derivatives can be complex instruments and can involve analysis and processing that differs from that required for
other investment types. If the value of a derivative does not correlate well with the particular market or other asset class the
derivative is intended to provide exposure to, the derivative may not have the effect intended. Derivatives can also reduce the
opportunity for gains or result in losses by offsetting positive returns in other investments. Derivatives can be less liquid than
other types of investments.

A Fund investing in derivatives will be subject to credit risk with respect to the counterparties to any over-the-counter
derivatives contracts purchased by a Fund as well as the clearing broker and clearing houses through which the Fund maintains
its futures, exchange-listed and other cleared derivatives. If a counterparty (including a clearing broker or clearing house)
becomes bankrupt or otherwise fails to perform its obligations, a Fund may experience significant delays in obtaining any
recovery in a bankruptcy or other reorganization proceeding. A Fund may obtain only a limited recovery or may obtain no
recovery in such circumstances.

Because many derivatives have a leverage component, adverse changes in the value or level of the underlying asset, reference
rate or index can result in a loss substantially greater than the amount invested in the derivative itself. Certain derivatives have
the potential for unlimited loss, regardless of the size of the initial investment. When a Fund uses derivatives for leverage,
investments in the Fund will tend to be more volatile, resulting in larger gains or losses in response to market changes.

Options on securities, futures contracts, and options on currencies may be traded on foreign exchanges. Such transactions may
not be regulated as effectively as similar transactions in the United States, may not involve a clearing mechanism and related
guarantees, and are subject to the risk of governmental actions affecting trading in, or the prices of, foreign securities. The
value of such positions also could be adversely affected by (1) other complex foreign political, legal and economic factors,

(2) lesser availability than in the United States of data on which to make trading decisions, (3) delays in the Adviser’s ability
to act upon economic events occurring in foreign markets during non-business hours in the United States, (4) the imposition
of different exercise and settlement terms and procedures and margin requirements than in the United States, and (5) lesser
trading volume.



U.S. and non U.S. legislative and regulatory reforms, including those related to the Dodd-Frank Wall Street Reform and
Consumer Protection Act have resulted in, and may in the future result in, substantial regulation of derivative instruments and
a Fund’s use of such instruments. Such regulations could, among other things, restrict the Fund’s ability to engage in derivative
transactions (for example, by making certain types of derivative instruments or transactions no longer available to a Fund),
establish mandatory clearing, margin, and reporting requirements and/or increase the costs of derivatives transactions, and

the Fund may as a result be unable to execute its investment strategies in a manner its portfolio managers might otherwise
choose. Regulatory requirements may also limit the ability of a Fund to protect its interests in the event of an insolvency of a
derivatives counterparty. In the event of a counterparty’s (or its affiliate’s) insolvency, the Fund’s ability to exercise remedies,
such as the termination of transactions, netting of obligations and realization on collateral, could be stayed or eliminated under
special resolution regimes adopted in the United States, the EU, the UK, and various other jurisdictions. Such regimes provide
government authorities with broad authority to intervene when a financial institution is experiencing financial difficulty.

The U.S. Commodity Futures Trading Commission (“CFTC”), certain foreign regulators, and many futures exchanges have
established (and continue to evaluate and monitor) speculative position limits (“position limits”’) on the maximum speculative
position which any person, or group of persons acting in concert, may hold or control in particular contracts. In addition, U.S.
federal position limits apply to swaps that are economically equivalent to futures contracts on certain agricultural, metals, and
energy commodities. All positions owned or controlled by the same person or entity, even if in different accounts, must be
aggregated for purposes of complying with the speculative limits. Thus, even if the Funds do not intend to exceed applicable
position limits, it is possible that positions of different clients managed by the Adviser or Sub-Adviser and their affiliates may
be aggregated for this purpose. Therefore, the trading decisions of the Adviser or Sub-Adviser may have to be modified and
positions held by the Funds liquidated in order to avoid exceeding such limits. The modification of investment decisions or
the elimination of open positions, if it occurs, may adversely affect the profitability of the Funds. A violation of position limits
could also lead to regulatory action materially adverse to the Funds’ investment strategy. The Funds may also be affected

by regimes of the European Union and United Kingdom that impose position limits on its trade of commodity derivative
contracts.

Rule 18f-4 under the 1940 Act regulates registered investment companies’ use of derivatives and certain financing transactions
(e.g., reverse repurchase agreements). Among other things, Rule 18f-4 requires that funds that invest in derivative instruments
beyond a specified limited amount to apply a value-at-risk based limit to their use of certain derivative instruments and
financing transactions and to adopt and implement a derivatives risk management program. Funds that use derivative
instruments (beyond certain currency and interest rate hedging transactions) in a limited amount are not subject to the full
requirements of Rule 18f-4. Rule 18f-4 could restrict a Fund’s ability to engage in certain derivatives transactions and/or
increase the costs of such derivatives transactions, which could adversely affect the value or performance of the Fund.

Each of the Funds is classified as a limited derivatives user under Rule 18f-4 under the 1940 Act. As a limited derivatives user
each Fund’s derivatives exposure, excluding certain currency and interest rate hedging transactions, may not exceed 10% of its
net assets. This restriction is not fundamental and may be changed by a Fund without a shareholder vote.

The Funds are operated by the Adviser, who has claimed an exclusion from the definition of the term “commodity pool
operator” under the Commodity Exchange Act (the “CEA”) with respect to the Funds pursuant to Rule 4.5 under the CEA

(the “exclusion”) promulgated by the U.S. Commodity Futures Trading Commission (the “CFTC”). Accordingly, the Adviser
(with respect to each Fund) is not subject to registration or regulation as a “commodity pool operator,” under the CEA. To
remain eligible for the exclusion, the Funds will be limited in their ability to use or otherwise gain exposure to certain financial
instruments regulated under the CEA, including futures and options on futures and certain swaps transactions (collectively
“commodity interests”). In the event that the Funds’ exposure to commodity interests is not within the thresholds set forth

in the exclusion, the Adviser may be required to register as a “commodity pool operator” with the CFTC with respect to

the Funds. The Funds’ ability to invest in commodity interests is limited by the Adviser’s intention to operate the Funds in

a manner that would permit the Adviser to continue to claim the exclusion under Rule 4.5, which may adversely affect the
Funds’ total return. In the event the Adviser becomes unable to rely on the exclusion in Rule 4.5 and is required to register with
the CFTC as a commodity pool operator with respect to the Funds, the Funds’ expenses may increase, adversely affecting a
Fund’s total return.

Risks of Derivatives — While transactions in derivatives may reduce certain risks, these transactions themselves entail
certain other risks. For example, unanticipated changes in interest rates, securities prices or currency exchange rates may
result in a poorer overall performance of a Fund than if it had not entered into any derivatives transactions. Derivatives
may magnify a Fund’s gains or losses, causing it to make or lose substantially more than it invested.



When used for hedging purposes, increases in the value of the securities a Fund holds or intends to acquire should offset
any losses incurred with a derivative. Purchasing derivatives for purposes other than hedging could expose the Fund to
greater risks.

Derivative Management Risk — If the Adviser incorrectly predicts stock market, interest rate or other market trends, a
Fund may lose money by investing in derivatives. For example, if a Fund were to write a call option based on its Adviser’s
expectation that the price of the underlying security would fall, but the price were to rise instead, the Fund could be
required to sell the security upon exercise at a price below the current market price.

When-Issued Securities

Each Fund may purchase securities on a when-issued basis, for payment and delivery at a later date, generally within one
month. The price and yield are generally fixed on the date of commitment to purchase, and the value of the security is
thereafter reflected in a Fund’s NAV. During the period between purchase and settlement, no payment is made by a Fund
and no interest accrues to the Fund. At the time of settlement, the market value of the security may be more or less than the
purchase price.

Illiquid and Restricted Securities

Pursuant to Rule 22e-4 under the 1940 Act, a Fund may not acquire any “illiquid investment” if, immediately after the
acquisition, a Fund would have invested more than 15% of its net assets in illiquid investments that are assets. An “illiquid
investment” is any investment that a Fund reasonably expects cannot be sold or disposed of in current market conditions

in seven calendar days or less without the sale or disposition significantly changing the market value of the investment.

The Funds have implemented a liquidity risk management program and related procedures to identify illiquid investments
pursuant to Rule 22e-4. The 15% limits are applied as of the date the Funds purchases an illiquid investment. It is possible
that the Funds’ holding of illiquid investment could exceed the 15% limit, for example as a result of market developments or
redemptions. Each Fund may purchase certain restricted securities that can be resold to institutional investors and which may
be determined not to be illiquid investments pursuant to a Fund’s liquidity risk management program. In many cases, those
securities are traded in the institutional market pursuant to Rule 144A under the Securities act of 1933, as amended (the “1933
Act”) and are called Rule 144A securities.

Investments in illiquid investments involve more risks than investments in similar securities that are readily marketable.
[lliquid investments may trade at a discount from comparable, more liquid investments. Investment of a Fund’s assets in
illiquid investments may restrict the ability of the Fund to dispose of its investments in a timely fashion and for a fair price

as well as its ability to take advantage of market opportunities. The risks associated with illiquidity will be particularly acute
where a Fund’s operations require cash, such as when the Fund has net redemptions, and could result in the Fund borrowing to
meet short-term cash requirements or incurring losses on the sale of illiquid investments.

Restricted securities sold in private placement transactions between issuers and their purchasers are neither listed on an
exchange nor traded in other established markets and may be illiquid. In many cases, the privately placed securities may not
be freely transferable under the laws of the applicable jurisdiction or due to contractual restrictions on resale. To the extent
privately placed securities may be resold in privately negotiated transactions, the prices realized from the sales could be less
than those originally paid by a Fund or less than the fair value of the securities. A restricted security may be determined to be
liquid under a Fund’s liquidity risk management program established pursuant to Rule 22e-4 depending on market, trading,

or investment-specific considerations related to the restricted security. In addition, issuers whose securities are not publicly
traded may not be subject to the disclosure and other investor protection requirements that may be applicable if their securities
were publicly traded. If any privately placed securities held by a Fund are required to be registered under the securities laws of
one or more jurisdictions before being resold, a Fund may be required to bear the expenses of registration. Private placement
investments may involve investments in smaller, less seasoned issuers, which may involve greater risks than investments in
more established companies. These issuers may have limited product lines, markets or financial resources, or they may be
dependent on a limited management group. In making investments in private placement securities, a Fund may obtain access to
material non-public information about an issuer of private placement securities, which may restrict a Fund’s ability to conduct
transactions in those securities.

Borrowing

The Funds may be permitted to borrow for temporary purposes, for investment purposes and to more efficiently manage the
portfolio. Such a practice will result in leveraging of a Fund’s assets and may cause a Fund to liquidate portfolio positions
when it would not be advantageous to do so. This borrowing may be secured or unsecured. Provisions of the 1940 Act
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require the Funds to maintain continuous asset coverage (that is, total assets including borrowings, less liabilities exclusive
of borrowings) of 300% of the amount borrowed from a bank, with an exception for borrowings not in excess of 5% of a
Fund’s total assets made for temporary administrative purposes. Any borrowings for temporary administrative purposes in
excess of 5% of a Fund’s total assets must maintain continuous asset coverage. If the 300% asset coverage should decline as a
result of market fluctuations or other reasons, the Funds may be required to sell some of their portfolio holdings within three
days (not including Sundays and holidays) to reduce the debt and restore the 300% asset coverage, even though it may be
disadvantageous from an investment standpoint if a Fund sells holdings at that time. Borrowing, like other forms of leverage,
will tend to exaggerate the effect on net asset value of any increase or decrease in the market value of a Fund’s portfolio.
Money borrowed will be subject to interest costs, which may or may not be recovered by appreciation of the securities
purchased, if any. The Funds also may be required to maintain minimum average balances in connection with such 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.

From time to time, the Funds may enter into, and make borrowings for temporary purposes related to the redemption of shares,
including under a credit agreement with third-party lenders or the custodian. Such borrowings will be allocated among the
series of the Trust pursuant to guidelines approved by the Board of Trustees. In addition to borrowing money from a bank, the
Funds may enter into reverse repurchase agreements, dollar rolls, sale-buybacks and other transactions that can be viewed as
forms of borrowings, but for which a Fund may not have to have 300% asset coverage.

A reverse repurchase agreement involves the sale of a portfolio-eligible security by the Funds to another party, such as a
bank or broker-dealer, coupled with their agreement to repurchase the security at a specified time and price. Under a reverse
repurchase agreement, the Funds continue to receive any principal and interest payments on the underlying asset during

the term of the agreement. Such transactions can be advantageous if the interest cost to the Funds of the reverse repurchase
transaction is less than the returns they obtain on investments purchased with the cash.

The Funds also may engage in simultaneous purchase and sale transactions that are known as “sale-buybacks.” A sale-buyback
is similar to a reverse repurchase agreement, except that in a sale-buyback, the counterparty who purchases the security is
entitled to receive any principal or interest payments made on the underlying asset pending settlement of a Fund’s repurchase
of the underlying asset.

Reverse repurchase agreements, dollar rolls and sale-buybacks involve leverage risk and the risk that the market value of
securities retained by the Funds may decline below the repurchase price of the securities that the Funds sold and are obligated
to repurchase. In the event the buyer of securities under a reverse repurchase agreement, dollar roll or sale-buyback files for
bankruptcy or becomes insolvent, a Fund’s use of the proceeds of the agreement may be restricted pending a determination
by the other party, or its trustee or receiver, whether to enforce a Fund’s obligation to repurchase the securities. To the extent
permitted by applicable law, reverse repurchase agreements, dollar rolls, sale-buybacks and other similar instruments and
transactions will not be subject to the Funds’ limitations on borrowings as specified under “Investment Restrictions” below.

Certain trading practices and investments, such as reverse repurchase agreements and similar financing transactions, may be
considered to be borrowings or involve leverage and thus are subject to certain relevant Investment Company Act restrictions.
In accordance with Rule 18f-4, when a Fund engages in reverse repurchase agreements and similar financing transactions, a
Fund may either (i) maintain asset coverage of at least 300% with respect to such transactions and any other borrowings in
the aggregate, or (ii) treat such transactions as “derivatives transactions” and comply with Rule 18f-4 with respect to such
transactions. See “Derivatives” above.

Short-Term, Temporary, and Cash Investments

Each Fund may invest in any of the following securities and instruments:

Bank Certificates of Deposit, Bankers’ Acceptances and Time Deposits. A Fund may acquire certificates of deposit,
bankers’ acceptances and time deposits. Certificates of deposit are negotiable certificates issued against funds deposited in
a commercial bank for a definite period of time and earning a specified return. Bankers’ acceptances are negotiable drafts
or bills of exchange, normally drawn by an importer or exporter to pay for specific merchandise, which are “accepted”

by a bank, meaning in effect that the bank unconditionally agrees to pay the face value of the instrument on maturity.
Certificates of deposit and bankers’ acceptances acquired by a Fund will be dollar denominated obligations of domestic
or foreign banks or financial institutions which at the time of purchase have capital, surplus and undivided profits in
excess of $100 million (including assets of both domestic and foreign branches), based on latest published reports, or

less than $100 million if the principal amount of such bank obligations are fully insured by the U.S. government. If a
Fund holds instruments of foreign banks or financial institutions, it may be subject to additional investment risks that are
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different in some respects from those incurred by a fund that invests only in debt obligations of U.S. domestic issuers. See
“Foreign Investments” above. Such risks include future political and economic developments, the possible imposition of
withholding taxes by the particular country in which the issuer is located on interest income payable on the securities, the
possible seizure or nationalization of foreign deposits, the possible establishment of exchange controls or the adoption

of other foreign governmental restrictions which might adversely affect the payment of principal and interest on these
securities.

Domestic banks and foreign banks are subject to different governmental regulations with respect to the amount and types
of loans which may be made and interest rates which may be charged. In addition, the profitability of the banking industry
depends largely upon the availability and cost of funds for the purpose of financing lending operations under prevailing
money market conditions. General economic conditions as well as exposure to credit losses arising from possible financial
difficulties of borrowers play an important part in the operations of the banking industry.

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

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

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

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

Special Risks Related to Cyber Security.

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 Funds and their service providers may be prone to operational and
information security risks resulting from cyber-attacks and/or technological malfunctions. In general, cyber-attacks result
from deliberate attacks, but unintentional events may have effects similar to those caused by cyber-attacks. 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 Funds or their adviser, custodians, transfer agent,
and/or other third-party service providers may adversely impact a Fund and its shareholders. For instance, cyber-attacks

may interfere with the processing of shareholder transactions, impact a Fund’s ability to calculate its net asset value, cause
the release of private shareholder information or confidential Fund information, impede trading, cause reputational damage,
and subject the Funds to regulatory fines, penalties or financial losses, reimbursement or other compensation costs, and/or
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 Funds inaccessible or inaccurate or incomplete. The Funds also
may incur substantial costs for cyber security risk management in order to guard against any cyber incidents in the future.
The Funds and their sharcholders could be negatively impacted as a result. While the Funds or their service providers may
have established business continuity plans and systems designed to guard against such cyber-attacks or adverse effects of
such attacks, there are inherent limitations in such plans and systems including the possibility that certain risks have not been
identified, in large part because different unknown threats may emerge in the future. Similar types of cyber security risks also
are present for issuers of securities in which the Funds invest, which could result in material adverse consequences for such
issuers and may cause a Fund’s investment in such securities to lose value. In addition, the rapid development and increasingly
widespread use of artificial intelligence, including machine learning technology and generative artificial intelligence, could
exacerbate these risks.
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Large Transactions Risk.

To the extent a large proportion of the shares of a Fund are highly concentrated or held by a small number of shareholders (or

a single shareholder), including funds or accounts over which the Adviser has investment discretion, a Fund is subject to the
risk that these shareholders will purchase or redeem Fund shares in large amounts rapidly or unexpectedly, including as a result
of an asset allocation decision made by the Adviser. In addition, a large number of shareholders collectively may purchase

or redeem Fund shares in large amounts rapidly or unexpectedly (collectively, such transactions are referred to as “large
shareholder transactions”). Large shareholder transactions could adversely affect the ability of a Fund to conduct its investment
program. For example, they could require a Fund to sell portfolio securities or purchase portfolio securities unexpectedly

and incur substantial transaction costs and/or accelerate the realization of taxable income and/or gains to shareholders. The
effects of taxable income and/or gains resulting from large shareholder transactions would particularly impact non-redeeming
shareholders who do not hold their Fund shares in an IRA, 401(k) plan or other tax-advantaged plan. To the extent that

such transactions result in short-term capital gains, such gains will generally be taxed at the ordinary income tax rate for
shareholders who hold Fund shares in a taxable account. In addition, a Fund may be required to sell its more liquid portfolio
investments to meet a large redemption, in which case a Fund’s remaining assets may be less liquid, more volatile, and more
difficult to price. A Fund may hold a relatively large proportion of its assets in cash in anticipation of large redemptions,
diluting its investment returns. A number of circumstances may cause a Fund to experience large redemptions, such as changes
in the eligibility criteria for a Fund or share class of the Fund; liquidations, reorganizations, repositionings, or other announced
Fund events; or changes in investment objectives, strategies, policies, risks, or investment personnel. Please refer to “Frequent
Purchases and Redemptions of Fund Shares” for additional information.

Artificial Intelligence Risk.

Artificial intelligence refers to computer systems that can perform tasks that would otherwise require human intelligence and
encompasses various different forms of artificial intelligence, including machine learning models. Artificial intelligence is
typically designed to analyze data, learn from patterns and experiences, make decisions, and solve problems.

Artificial intelligence can be categorized into two types: narrow artificial intelligence, which is designed for specific tasks, and
general artificial intelligence, which has the ability to perform intellectual tasks that a human can do and includes generative
artificial intelligence. Generative artificial intelligence is a type of artificial intelligence technology that produces new text,
images, audio, and other content based on training data that includes examples of the desired output. Typically, users enter
questions, queries, or other inputs that prompt the generative artificial intelligence model or tool to produce output. In addition,
some software uses generative artificial intelligence to suggest changes, summarize information, or translate text. Artificial
intelligence has various applications in many fields such as healthcare, finance, transportation, and law.

The Adviser, the Funds and the issuers in which they invest, service providers, and other market participants may use and/

or expand use of artificial intelligence in connection with business, operating and investment activities. Actual usage of such
artificial intelligence will vary. While the Adviser expects from time to time to adopt and adjust usage policies and procedures
governing the use of artificial intelligence by its personnel, there is a risk of misuse of artificial intelligence technologies.

Artificial intelligence is highly reliant on the collection and analysis of large amounts of data and complex algorithms, but
it is not possible nor practicable to incorporate all data that would be relevant for a task conducted by artificial intelligence.
Therefore, it is possible that the information provided through use of artificial intelligence could be insufficient, incomplete,
inaccurate or biased, leading to adverse effects for a Fund, including, potentially, operational errors and investment losses.
Additionally, the use of artificial intelligence could impact the market as a whole, including through the use of artificial
intelligence by malicious actors for market manipulation, fraud and cyberattacks. The use of artificial intelligence may

face regulatory scrutiny in the future, which could limit the development of artificial intelligence and impede the growth of
companies that develop and use artificial intelligence.

Artificial intelligence and its current and potential future applications, including in the investment and financial sectors, as
well as the regulatory frameworks within which they operate, continue to rapidly evolve, and it is impossible to predict the
full extent of future applications or regulations. Ongoing and future regulatory actions with respect to artificial intelligence
generally or artificial intelligence’s use in any industry in particular may alter, perhaps to a materially adverse extent, the
ability of the Adviser, a Fund or the issuers in which it invests, service providers, or other market participants to utilize
artificial intelligence in the manner used to-date, and may have an adverse impact on the ability of the Adviser, the Fund or the
issuers in which it invests, service providers, or other market participants to continue to operate as intended.
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INVESTMENT RESTRICTIONS

The Fund has adopted the following investment restrictions as fundamental policies, which means they cannot be changed
without the approval of the holders of a “majority” of a Fund’s outstanding voting securities, as that term is defined in the 1940
Act. The term “majority” is defined in the 1940 Act as the lesser of: (i) 67% or more of the Fund’s voting securities present at a
meeting of shareholders at which the holders of more than 50% of the outstanding voting securities of the Fund are present in
person or represented by proxy; or (ii) more than 50% of the Fund’s outstanding voting securities.

Fundamental Policies: The investment restrictions numbered 1 through 7 below have been adopted as fundamental policies for
each Fund.

1. A Fund may not issue any class of securities which is senior to a Fund’s shares of beneficial interest, except to the
extent a Fund is permitted to borrow money and except as otherwise consistent with applicable law from time to
time.

2. A Fund may borrow money to the extent permitted by applicable law from time to time.

3. A Fund may not act as underwriter of securities of other issuers except to the extent that, in connection with the
disposition of portfolio securities or in connection with the purchase of securities directly from the issuer thereof, it
may be deemed to be an underwriter under certain federal securities laws.

4. A Fund may not purchase any security if as a result 25% or more of a Fund’s total assets (taken at current value)
would be invested in securities of issuers in a single industry or group of industries, except that a Fund will
invest over 25% of its net assets in the securities issued by companies operating in the infrastructure industry
(for purposes of this restriction, bank loans and loan participations will be considered investments in the industry
of the underlying borrower, investment companies are not considered to constitute an industry, and derivatives
counterparties are not considered to be part of any industry).

5. A Fund may make loans, including to affiliated investment companies, except to the extent a Fund is prohibited
from doing so by applicable law. A Fund may purchase loan participations or otherwise invest in loans or similar
obligations, and may make loans directly to borrowers, itself or as part of a lending syndicate. A Fund may purchase
debt obligations or other financial instruments in which the Fund may invest consistent with its investment policies,
enter into repurchase agreements, or lend its portfolio securities.

6. A Fund may purchase or sell commodities to the extent permitted by applicable law from time to time.

7. A Fund will not purchase real estate directly, but may possess, hold, purchase and/or dispose of it in connection
with managing or exercising its rights in respect of its investments. A Fund may (i) purchase interests in issuers
which deal or invest in real estate, including limited partnership interests of limited partnerships that invest or deal
in real estate, purchase securities which are secured by real estate or interests in real estate, including real estate
mortgage loans, and acquire (by way of foreclosure or otherwise), hold and/or dispose of real estate that secured,
or is otherwise related to, an investment of the Fund. (For purposes of this restriction, investments by a Fund in
mortgage-backed securities and other securities representing interests in mortgage pools shall not constitute the
purchase or sale of real estate.)

For purposes of applying the terms of the Funds’ fundamental policy number 4, the Adviser will, on behalf of the Funds, make
reasonable determinations as to the appropriate industry classification to assign to each issuer of securities in which a Fund
invests. As a general matter, the Funds consider an industry to be a group of companies whose principal activities, products

or services offered give them a similar economic risk profile vis a vis issuers active in other sectors of the economy. The
definition of what constitutes a particular industry is therefore an evolving one, particularly for issuers in industries that are
new or are undergoing rapid development. Some issuers could reasonably fall within more than one industry category. The
Funds take the position that mortgage-backed securities and asset-backed securities, whether government-issued or privately
issued, do not represent interests in any particular industry or group of industries, and therefore the 25% concentration
restrictions noted above do not apply to such securities. However, the Funds do look through each mortgage-backed and asset-
backed security to examine the security’s underlying collateral to determine and monitor industry exposure. For purposes of
the Fund’s policies (including the Fundamental policies discussed above), any actions taken or omitted or investments made in
reliance on, or in accordance with, exemptive relief, no action relief, interpretive guidance or other regulatory or governmental
action or guidance, shall be considered to have been taken, made, or omitted in accordance with applicable law.
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Non-Fundamental Policies:

Except for the investment restrictions listed above as fundamental or to the extent designated as such in the Prospectus, the
other investment policies described in this SAI or in the Prospectus, including the explanatory notes included above under
the heading “Investment Restrictions — Fundamental Policies” are not fundamental and may be changed by approval of the
Trustees without notice to or approval by the shareholders.

The Funds’ investment objectives are non-fundamental and may be changed by a vote of the Board of Trustees, without
shareholder approval. In addition, the 80% investment policies described below are non-fundamental and may be changed by
the Board of Trustees without shareholder approval with 60 days’ advance notice to shareholders:

American Listed Fund: Under normal circumstances, the American Listed Fund invests at least 80% of its net assets (plus
any borrowings for investment purposes) in publicly traded equity securities of infrastructure companies listed on a U.S. stock
exchange.

Global Listed Fund: Under normal circumstances, the Fund invests at least 80% of its net assets (plus any borrowings for
investment purposes) in publicly traded equity securities of infrastructure companies listed on an exchange, throughout the
world including emerging markets and the United States.

Other Information Regarding Investment Restrictions and Policies:

Fundamental Policies (1) through (3) and (5) through (7), as numbered above, limit a Fund’s ability to engage in certain
investment practices and purchase securities or other instruments to the extent limited by applicable law, as that law changes
from time to time. Applicable law includes the 1940 Act, the rules or regulations thereunder and applicable orders of the SEC
as are currently in place. In addition, interpretations and guidance provided by the SEC staff may be taken into account, where
deemed appropriate by the Fund, to determine if an investment practice or the purchase of securities or other instruments is
permitted by applicable law. As such, the effects of these limitations will change as the statute, rules, regulations or orders (or,
if applicable, interpretations) change. The additional information set forth below regarding the Fund’s investment restrictions is
not deemed to be part of the Fund’s investment restrictions and are not fundamental policies of the Fund. No shareholder vote
will be required or sought if the information below is changed or when changes in statute, rules, regulations or orders (or if
applicable, interpretations) change and such changes permit or require a resulting change in practice.

With respect to Fundamental Policy number 1, the ability of a fund to issue senior securities is circumscribed by complex
regulatory constraints under the 1940 Act that restrict, for instance, the amount, timing, and form of senior securities that may
be issued. Under the 1940 Act, a “senior security” does not include (i) any promissory note or other evidence of indebtedness
issued in consideration of any loan, extension, or renewal thereof, made by a bank or other person and privately arranged,

and not intended to be publicly distributed or (ii) any promissory note or evidence of indebtedness where such loan is for
temporary purposes only and in an amount not exceeding 5% of the value of the total assets of the issuer at the time the loan is
made. A loan is presumed to be for temporary purposes if it is repaid within sixty days and is not extended or renewed.

With respect to Fundamental Policy number 2, each Fund may borrow money in an amount not exceeding 33 1/3% of its total
assets (including the amount borrowed) less liabilities (other than borrowings) or in connection with engaging in transactions

considered by the Commission to constitute a form of borrowing under the 1940 Act (e.g., reverse repurchase agreements) to

the extent permitted by the Fund’s investment objectives and policies.

With respect to Fundamental Policy number 3, this restriction would permit the underwriting of securities to the extent
permitted under the 1940 Act.

With respect to Fundamental Policy number 5, under the 1940 Act, the Fund may not make loans to persons who control or are
under common control with the Fund.

With respect to Fundamental Policy number 6, this restriction would permit investment in commodities to the extent permitted
under the 1940 Act. Commodities may be deemed to include any commodities contracts (including those with underlying
bulk goods, such as grains, metals and foodstuffs), futures contracts and related options, options, and forward contracts. The
1940 Act does not directly limit the Funds’ ability to invest directly in physical commodities. However, the Funds’ direct and
indirect investments in physical commodities may be limited by a Fund’s intention to qualify as a RIC, the Fund’s investment
strategy, and other regulatory requirements. While each Fund does not intend to invest in commodities, the Funds may invest
in certain derivatives that are regulated by the CFTC for the purpose of hedging currency or interest rate risk.
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With respect to Fundamental Policy number 7, this restriction would permit the purchase, sale, or holding of real estate to the
extent permitted under the 1940 Act. Real estate-related instruments include REITs, commercial and residential mortgage-
backed securities, and real estate financings.

Other than the Funds’ 80% investment policies pursuant to the requirements of Rule 35d-1 under the 1940 Act, all percentage
limitations and requirements (including those set forth in the fundamental policies discussed above) as to investments will
apply only at the time of an investment to which the limitation or requirement is applicable and shall not be considered
violated unless an excess or deficiency occurs or exists immediately after and as a result of such investment.

Accordingly, any later increase or decrease resulting from a change in values, net assets or other circumstances will not be
considered in determining whether any investment complies with the Funds’ limitations or requirements. Such percentage
limitations and requirements do not apply to the asset coverage test set forth in Section 18(f)(1) of the 1940 Act.

The 1940 Act provides that a “vote of a majority of the outstanding voting securities” of a Fund means the affirmative vote of
the lesser of (1) more than 50% of the outstanding shares of a Fund, or (2) 67% or more of the shares present at a meeting if
more than 50% of the outstanding shares of a Fund are represented at the meeting in person.

It is contrary to the current policy of the Funds, which policy may be changed without sharecholder approval, to invest more
than 15% of a Fund’s net assets in securities which are determined to be illiquid by the Funds’ Board of Trustees (the “Board”
or the “Trustees”), or persons designated by the Board to make such determinations (such as the Adviser) in accordance with
procedures adopted by the Board.

Pursuant to Rule 22e-4 under the 1940 Act, the Funds have adopted a liquidity risk management program to assess and manage
its liquidity risk. Under its program, the Funds are required to classify its investments into specific liquidity categories and
monitor compliance with limits on investments in illiquid securities. Illiquid investments are generally investments that the
Funds cannot reasonably expect to be sold or disposed of in current market conditions in seven (7) calendar days or less
without the sale or disposition significantly changing the market value of the instrument. A Fund will not invest more than 15%
of its net assets in illiquid securities. While the liquidity risk management program attempts to assess and manage liquidity
risk, there is no guarantee it will be effective in its operation, and it will not reduce the liquidity risk inherent in a Fund’s
investments.

Restrictions Pursuant to Applicable Law

The Trust is registered under the 1940 Act as an investment company and each Fund seeks to qualify and be eligible for
treatment each year as a regulated investment company (“RIC”) under Subchapter M of the Code.

Compliance with the requirements of the 1940 Act and other applicable law as well as each Fund’s desire to qualify and be
eligible for treatment each year as a RIC may limit a Fund’s ability to achieve its investment objective, including by, among
other things, limiting the types of investments it may make or hold from time to time and the counterparties with which the
Funds may trade. Other accounts managed by the Adviser may invest and perform differently because they may not be subject
to the same laws and restrictions as the Funds.

DISCLOSURE OF PORTFOLIO HOLDINGS

Through filings made with the SEC on Form N-CSR, the Funds make their full portfolio holdings publicly available to
shareholders on a semi-annual basis. The Funds normally make such filings on or around the sixtieth day following the end of
the Funds’ second and fourth fiscal quarters. The Funds transmit their complete portfolio schedules as of the end of the second
and fourth fiscal quarters to shareholders in the Fund’s Form N-CSR filing.

In addition to filings made with the SEC, the Funds intend to make their full portfolio holdings as of the end of each calendar
quarter available on the Funds’ website at www.firstsentierfunds.com, generally no later than thirty calendar days after the end
of each calendar quarter.

To the extent that the Funds’ portfolio holdings have previously been disclosed publicly either through a filing made with the
SEC on Form N-CSR, or by being posted to the Funds’ website, such holdings may also be disclosed to any third party that
requests them.

On a quarterly basis, the complete schedule of the Funds’ portfolio holdings will be filed with the SEC on Form N-PORT
and made publicly available. These schedules are available on the SEC website at www.sec.gov and on the Fund’s website at
www.firstsentier.com.
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Policies and Procedures. The Trust has adopted policies and procedures with respect to disclosure of the Funds’ portfolio
holdings. The Funds may provide information regarding their portfolio holdings to their service providers where relevant to
duties to be performed for the Funds. Such service providers include Fund accountants, administrators, investment advisers,
custodians, independent public accountants, and attorneys. Neither the Funds nor any service provider to the Funds may
disclose material information about the Funds’ holdings, trading strategies implemented or to be implemented in the Funds or
about pending transactions in the Funds to other third parties except that information about portfolio holdings may be available
to such third parties: (i) by providing a copy of the Funds’ latest Form N-CSR filing or the Funds’ latest Form N-PORT; (ii) in
marketing materials, provided the portfolio holdings disclosed in the materials are at least 15 days old, or (iii) when the Funds
have a legitimate business purpose for doing so and the recipients are subject to a confidentiality agreement or the Board has
determined that the policies of the recipient are adequate to protect the information that is disclosed. Any party wishing to
release portfolio holdings information on an ad hoc or special basis must submit any proposed arrangement to the Funds’ Chief
Compliance Officer (“CCO”), who will review the arrangement together with the Funds’ President to determine (i) whether the
arrangement has a legitimate business purpose, (ii) whether the arrangement is in the best interests of the Funds’ shareholders,
(iii) whether the information will be kept confidential, (iv) whether sufficient protections are in place to guard against personal
trading based on the information, and (v) whether the disclosure presents a conflict of interest between the interests of Fund
shareholders and those of the Funds’ investment adviser, or any affiliated person of the Funds or the investment adviser. Such
disclosures of portfolio holdings information shall be authorized in writing by the Funds’ CCO and President and shall be
reported periodically to the Board by the Funds’ CCO. In no event shall such information be disclosed for compensation.

Examples of instances in which selective disclosure of a Fund’s portfolio securities may be appropriate include disclosure

for due diligence purposes to an investment adviser that is in merger or acquisition talks with the Adviser, disclosure to a
performance reporting bureau or to a rating agency for use in developing a rating. Examples of instances in which selective
disclosure is not appropriate include disclosure to assist a party in deciding when to buy or sell or hedge a position in the Funds
or in securities held or under consideration for purchase by the Funds.

The Board of Trustees reviews and reapproves the policies and procedures related to portfolio disclosure, including the list of
approved recipients, as often as deemed appropriate, and may make any changes it deems appropriate.

MANAGEMENT OF THE TRUST

Board Leadership Structure. The Board of Trustees consists of four Trustees, three of whom are not “interested persons”
(within the meaning of Section 2(a)(19) of the 1940 Act) of the Trust (the “Independent Trustees”). The Chairman of the
Board, Mr. Lloyd Wennlund, is an Independent Trustee. The Chairman of the Trustees presides at meetings of the Board and
acts as a liaison with service providers, officers, attorneys and other Trustees generally between meetings, and performs such
other functions as may be requested by the Board from time to time. The Board of Trustees will meet regularly, generally at
least 4 times each year to discuss and consider matters concerning the Trust and the Funds and may also hold special meetings
to address matters arising between regular meetings. Regular meetings generally take place in-person; other meetings may take
place in-person or by telephone.

The Board of Trustees has established two standing Committees to facilitate the Trustees’ oversight of the management of the
Trust: the Audit Committee and the Governance Committee. The functions and role of each Committee are described below
under “Committees of the Board of Trustees.” The membership of each Committee consists of all of the Independent Trustees,
which the Board believes allows them to participate in the full range of the Board’s oversight duties.

The Board plans to review its leadership structure periodically and has determined that its leadership structure, including
Committees comprised entirely of Independent Trustees, is appropriate in light of the characteristics and circumstances of
the Trust. In reaching this conclusion, the Board considered, among other things, the predominant roles of the Adviser and
Administrator in the day-to-day management of the Funds’ affairs, the extent to which the work of the Board is conducted
through the Committees, the asset classes in which the Funds invest, and the management and other service arrangements of
the Funds. The Board also believes that its structure facilitates an efficient flow of information concerning the management of
the Funds to the Independent Trustees.

Risk Oversight. The Funds have retained the Adviser to provide investment advisory services, and these service providers

are immediately responsible for the management of risks that may arise from the Funds’ investments. The Board oversees the
performance of these functions by the Adviser. The Board expects to receive from the Adviser a wide range of reports, both on
a regular and as-needed basis, relating to the Funds’ activities and to the actual and potential risks of the Funds and the Trust
as a whole. These include reports on investment risks, compliance with applicable laws, and the Funds’ financial accounting
and reporting. The Board also regularly receives, from the Adviser and Administrator reports regarding the sale of the Funds’
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shares, as well as related risks. In addition, the Board expects to meet periodically with the investment professionals who lead
the Funds’ investment operations to receive reports regarding the portfolio management of the Funds, their performance, and
their investment risks.

The Board has appointed a CCO. The CCO oversees the development and implementation of compliance policies and
procedures that are reasonably designed to prevent violations of the federal securities laws (the “Compliance Policies”).

The CCO reports directly to the Board. The CCO makes presentations to the Board at its quarterly meetings and provides an
annual report on the application of the Compliance Policies. The Board periodically discusses relevant risks affecting the Trust
with the CCO at its meetings. Further, the Board annually reviews the sufficiency of the Compliance Policies, as well as the
appointment and compensation of the CCO.

The function of the Board with respect to risk management is one of periodic oversight and not active involvement in, or
coordination of, day-to-day risk management activities for the Funds. The Board recognizes, however, that not all risks that
may affect the Funds can be identified, that it may not be practical or cost-effective to eliminate or mitigate certain risks, that
it may be necessary to bear certain risks (such as investment-related risks) to achieve the Funds’ goals, and that the processes,
procedures, and controls employed to address certain risks may be limited in their effectiveness. Moreover, reports received
by the Trustees that may relate to risk management matters are typically summaries of the relevant information. There is

no assurance that the Board of Trustees’ operations or leadership structure will identify, prevent, or mitigate risks in actual
practice. The Funds are designed for investors that are prepared to accept investment risk, including the possibility that as yet
unforeseen risks may emerge in the future.

Board of Trustees. The Trustees and executive officers of the Trust, their age, the position they hold with the Trust, their
term of office and length of time served, a description of their principal occupations during the past five years, the number of
portfolios in the Fund complex that the Trustees oversee and other directorships held by the Trustees of the Trust are listed in
the following tables.

Except as shown, each Trustee’s and officer’s principal occupation and business experience for the last five years have been
with the employer(s) indicated, although in some cases the Trustee may have held different positions with such employer(s).
Unless otherwise indicated, the business address of the persons listed below is Datum One Series Trust ¢/o The Northern Trust
Company, 50 South LaSalle Street, Chicago, Illinois 60603, Attn: Board of Trustees, Datum One Series Trust.

Independent Trustees

The following table sets forth certain information concerning the Independent Trustees of the Trust:

Number of Other
Portfolios Directorships
Name, Address* in Fund Held by
and Year of Birth Position(s)  Term of Office Complex Trustee
of Independent Held with and Length of Principal Occupation(s) Overseen by During the
Trustee Trust Time Served During Past S Years Trustee Past 5 Years
JoAnn S. Lilek Trustee Indefinite/March, Advisory Board Member, 12 Amalgamated
Year of Birth: 1956 2020 to present MGX Beverage Group Financial
2019 to present; Independent Corporation and
Contractor, 2018 to present. Amalgamated
Bank, 2021
to present.
Patricia A. Weiland  Trustee Indefinite/March, Independent Contractor, 12 None.
Year of Birth: 1959 2020 to present January 2024 to present;
Consultant, PAW Consulting
LLC, 2014 to 2022.
Lloyd A. Wennlund  Trustee Indefinite/March, Independent Contractor, 12 Calamos Funds
Year of Birth: 1957 2020 to present June 2017 to present. (75 Funds), 2018
to present.
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Interested Trustees

The following table sets forth certain information concerning the Trustees who are “interested persons” (as defined in the 1940
Act) of the Trust (each, an “Interested Trustee”):

Number of
Portfolios Other
in Fund Directorships
Name, Address* Position(s)  Term of Office Complex Held by Trustee
and Year of Birth of Held with and Length of Principal Occupation(s) Overseen by During the Past 5
Interested Trustee Trust Time Served During Past S Years Trustee Years
Ryan D. Burns" Trustee Indefinite/ March, Senior Vice President, The 12 None

Year of Birth: 1976

2020 to present

Northern Trust Company,
1998 to present.

*  Each Trustee may be contacted at 50 South LaSalle Street, Chicago, Illinois 60603.
(" Mr. Burns may be deemed to be an “interested” person of the Trust, as that term is defined in the 1940 Act, by virtue of his
affiliation with the Fund’s Administrator and Fund Accounting Agent, Transfer Agent, and Custodian.

Officers

The following table sets forth certain information concerning the Trust’s officers. The officers of the Trust are employees of the
Trust’s Administrator or Distributor and certain of their affiliates:

Term of Office and

Name, Address* and Position(s) Held Length of Time Principal Occupation(s)
Year of Birth of Officer with Trust Served During Past S Years
Barbara J. Nelligan President Indefinite/ March Senior Vice President, Global Fund

Year of Birth: 1969

Gregory T. Mino
Year of Birth: 1971

Rodney L. Ruehle
Year of Birth: 1968

Tracy L. Dotolo
Year of Birth: 1976

Stefania C. Suciu
Year of Birth: 1979

Vice President

Chief Compliance
Officer and
AML Officer

Treasurer, Principal
Financial Officer,
and Principal
Accounting Officer

Secretary

2020 to present

Indefinite / December
2023 to present

Indefinite/August
2022 to present

Indefinite/March
2020 to present

Indefinite/June
2025 to present
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Services Fund Governance Solutions,
The Northern Trust Company 2018 to
Present; Senior Vice President, Global
Fund Services Product Management, The
Northern Trust Company 2007 to 2018.

Senior Vice President, Global Fund
Services Fund Governance Solutions,
The Northern Trust Company, 2024 to
present; Vice President, Global Fund
Services Fund Governance Solutions, The
Northern Trust Company, 2020 to 2024.

Senior Principal Consultant, Foreside Fund
Officer Services, LLC (doing business
as ACA Group), 2016 to present.

Director, Foreside Fund Officer Services, LLC
(doing business as ACA Group), 2016 to present.

Second Vice President, Global Fund
Services Fund Governance Solutions, The
Northern Trust Company, 2015 to present.



Term of Office and

Name, Address* and Position(s) Held Length of Time Principal Occupation(s)

Year of Birth of Officer with Trust Served During Past 5 Years

Kara M. Schneider Assistant Secretary ~ Indefinite/ June Second Vice President, Global Fund Services
Year of Birth: 1973 2025 to present Fund Governance Solutions, The Northern

Trust Company, 2021 to present; Manager,
Ultimus Fund Solutions LLC, 2017 to
2021; Assistant Secretary of Advisers
Investment Trust, 2021 to March 2023.

*  Each Officer may be contacted at 50 South LaSalle Street, Chicago, Illinois 60603.

Trustee Qualifications. The Board has determined that each Trustee should serve as such based on several factors (none
of which alone is decisive). Among the factors the Board considered when concluding that an individual should serve on
the Board were the following: (i) the individual’s business and professional experience and accomplishments, including
those enumerated in the table above; (ii) the individual’s ability to work effectively with other members of the Board; (iii)
the individual’s prior experience, if any, serving on the boards of public companies and other complex enterprises and
organizations; and (iv) how the individual’s skills, experiences and attributes would contribute to an appropriate mix of
relevant skills and experience on the Board.

In respect of each current Trustee, the individual’s substantial professional accomplishments and prior experience, including,
in some cases, in fields related to the operations of the Funds, were a significant factor in the determination that the individual
should serve as a Trustee of the Trust. Following is a summary of various qualifications, experiences and skills of each Trustee
that contributed to the Board’s conclusion that an individual should serve on the Board:

Independent Trustees:

JoAnn Lilek — Ms. Lilek is an experienced corporate board director and executive for both public and private companies. She
brings substantial experience in the financial services industry. She currently serves as a Qualified Audit Committee Financial
Expert and audit committee chair of a publicly traded bank holding company.

Patricia Weiland — Ms. Weiland brings substantial experience in the financial services industry, having served as an executive
officer to a financial services firm. She has experience with mutual funds, compliance and fund governance, operations,
banking, wealth management, and trust services working in an executive capacity.

Lloyd Wennlund — Mr. Wennlund is a financial services executive with expertise in all aspects of asset management and
broker-dealer functions. He brings extensive experience with respect to the operation of investment funds. He has served in
key leadership roles, including as an independent director to a global asset management firm.

Interested Trustees:

Ryan Burns — Mr. Burns brings substantial experience in the financial services industry. He currently serves as the Head of
Global Fund Services (Americas) for The Northern Trust Company.

References to the experience, qualifications, attributes, and skills of Trustees are pursuant to requirements of the U.S.
Securities and Exchange Commission, do not constitute holding out of the Board of Trustees or any Trustee as having any
special expertise or experience, and shall not impose any greater responsibility or liability on such person or on the Board of
Trustees by reason thereof.

Committees of the Board of Trustees

Audit Committee. The Board of Trustees has a separately-designated standing Audit Committee composed of all of the
Independent Trustees of the Trust and chaired by Ms. Lilek. The Audit Committee provides oversight with respect to the
internal and external accounting and auditing procedures of the Funds and, among other things, considers the selection of the
independent registered public accounting firm for the Funds and the scope of the audit, approves all audit and permitted non-
audit services proposed to be performed by those accountants on behalf of the Funds, and considers other services provided by
those accountants to the Funds and the Adviser and its affiliates and the possible effect of those services on the independence
of those accountants. During the fiscal year ended March 31, 2026 the Audit Committee held 2 meetings.
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Governance Committee. The Governance Committee is composed of all of the Independent Trustees of the Trust and is
responsible for oversight of the governance of the Funds. The Governance Committee will make nominations for independent
trustee membership on the Board when necessary and consider nominees for election to the Board made by shareholders if
the nomination is made in accordance with the Trust’s policies regarding shareholder nominations, which are attached to this
SAI as Appendix A, review periodically Board governance practices and procedures and, as well as, the responsibilities and
charters of each committee of the Board. Ms. Weiland serves as Chair of the Governance Committee. During the fiscal year
ended March 31, 2026 the Governance Committee held 1 meeting.

Securities Ownership

For each Trustee, the following table discloses the dollar range of equity securities beneficially owned by the Trustee in the
Trust as of December 31, 2025, and, on an aggregate basis, in any registered investment companies overseen by the Trustee
within the Trust’s family of investment companies. The dollar ranges used in the table are (i) None; (ii) $1-$10,000; (iii)
$10,001-$50,000; (iv) $50,001-$100,000; and (v) Over $100,000.

Aggregate Dollar Range
of Equity Securities in All
Dollar Range of Equity Funds within the Trust
Name of Trustee Securities in the Funds Overseen by Trustee
“Independent” Trustees
JoAnn S. Lilek ...... ... . . None None
Patricia A. Weiland . ............ . ... .. ... . ... . ..... None $1-$10,000
Lloyd A.Wennlund ................................ None Over $100,000
“Interested” Trustee
RyanD.Burns ....... ... .. ... None None

To the Trust’s knowledge as of a recent date, the Independent Trustees and their immediate family members do not beneficially
own any securities in an investment Adviser or principal underwriter of the Trust, or a person (other than a registered
investment company) directly or indirectly controlling, controlled by, or under common control with an investment Adviser or
principal underwriter of the Trust.

Trustees’ Compensation

The Independent Trustees receive an annual retainer of $100,000 divided into four quarterly payments for their services as
Independent Trustees of the Trust. The retainer includes six meetings per year and, after six meetings, the Independent Trustees
are paid $2,500 for each additional meeting.

The following table sets forth the compensation paid to the Independent Trustees for the fiscal year ended March 31, 2026. The
Trust has no retirement or pension plans. Trustees who are deemed “Interested Trustees” of the Trust and the officers of the
Trust receive no compensation from the Trust and are compensated in their capacities as employees of the Adviser, Northern
Trust, Foreside, or its affiliates.

Total Compensation from
Aggregate Compensation Trust and Fund Complex to

Name of Trustee from the Fund be Paid to Trustee
JoAnn S. Lilek ........ ... ... . . . $ 14,590 $ 105,000
Patricia A. Weiland ............. ... ... ... .. ..... $ 14,590 $ 105,000
Lloyd A. Wennlund ................................ $ 14,912 $ 106,250
RyanD.Burns ............ .. ..ot $ 0 $ 0

The Declaration of Trust provides that the Trust shall indemnify each of its Trustees and officers (including persons who

serve at the Trust’s request as directors, officers or trustees of another organization in which the Trust has any interest as

a shareholder, creditor or otherwise) against all liabilities and expenses, including but not limited to, amounts reasonably
incurred in connection with the defense or disposition of any threatened, pending or contemplated action, suit or other
proceeding, whether civil, criminal, administrative, arbitrative or investigative and whether formal or informal before any court
or administrative or legislative or other body, in which they may be or may have been involved as a party or otherwise, while
in office or thereafter, by reason of any alleged act or omission as a Trustee or officer or by reason of their offices with the
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Trust, except if it is determined in the manner specified in the Trust’s Declaration of Trust, that they (i) have not acted in good
faith, (ii) not to have acted in the reasonable belief that their actions were in or not opposed to the best interests of the Trust
(ii1) in the case of a criminal proceeding, to have had reasonable cause to believe his or her action was unlawful or (iv) to be
liable to the Trust or its Shareholders by reason of willful misfeasance, bad faith, gross negligence, or reckless disregard of the
duties involved in the conduct of such person’s office. The Trust, at its expense, provides liability insurance for the benefit of
its Trustees and officers.

Additional Information

The Trustees of the Trust oversee generally the operations of the Funds and the Trust. The Trust enters into contractual
arrangements with various parties, including among others the Funds’ Adviser, custodian, transfer agent and accountants, who
provide services to the Funds. Shareholders are not parties to any such contractual arrangements and are not intended third
party (or other form of) beneficiaries of those contractual arrangements. The Trust’s and the Funds’ contractual arrangements
are not intended to create any shareholder rights to enforce such contracts directly against the service providers or to seek any
remedy under those contracts directly against the service providers.

This SAI has been designed to meet the regulatory purpose of providing information concerning the Trust and the Funds that
you should consider carefully in determining whether to purchase shares of the Funds. Neither the Prospectus, this SAI, nor the
Funds’ registration statement, is intended, or should be read, to be or to give rise to an agreement or contract between the Trust
or the Funds and any shareholder, or to give rise to any rights in any shareholder or other person other than any rights under
federal or state law that may not be waived.

CONTROL PERSONS AND PRINCIPAL HOLDERS OF SECURITIES

The Funds reorganized on November 3, 2025. Shareholders owning more than 25% of the shares of a Fund are considered to
“control” the Fund as that term is defined under the 1940 Act.

Persons controlling a Fund can determine the outcome of any proposal submitted to the shareholders for approval, including
changes to a Fund’s Fundamental policies or the terms of the Investment Advisory Agreement with the Adviser.

As of June 30, 2026, the officers and trustees of the Trust as a group beneficially owned no shares of the Funds.

As of June 30, 2026, the persons listed below owned beneficially or of record 5% or more of a Fund’s outstanding shares.

Global Listed Fund
Name and Address % Ownership
CAPINCOC/OUSBANKNA ............... 98.02%
PO BOX 1787

MILWAUKEE WI 53201-1787

American Listed Fund

Name and Address % Ownership

USBANKNACUST ........ ... ... ... ..... 62.00%
RANDY G PAAS IRA ROLLOVER

1901 WHITEWOOD RIDGE DR

LOUISVILLE KY 40245-4397

MAILCODE BDIN -ATTNMF .............. 27.40%
C/O RELIANCE TRUST COMPANY WI

MARIL & CO FBO SG

4900 W BROWN DEER ROAD

MILWAUKEE WI 53223-2422

BACHARBEAINI ......... ... ... . ... .... 5.67%
56 7TH AVE APT 19H
NEW YORK NY 10011-6666
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THE INVESTMENT ADVISER, SUB-ADVISER AND ADMINISTRATOR

First Sentier Investors (US) LLC, located at 1290 Avenue of the Americas, 17th Floor, New York, NY 10104, acts as
investment adviser to the Funds pursuant to an investment management agreement (the “Investment Management Agreement”)
with the Trust. The Adviser is 100% owned by the Mitsubishi UFJ Financial Group, Inc., therefore the Mitsubishi UFJ
Financial Group, Inc. is a control person of the Adviser.

First Sentier Investors (Australia) IM Ltd, located at Level 5, Tower Three International Towers Sydney, 300 Barangaroo
Avenue, Barangaroo NSW 2000 Australia, serves as sub-adviser to the First Sentier American Listed Infrastructure Fund

and the First Sentier Global Listed Infrastructure Fund pursuant to a separate sub-advisory agreement (the “Sub-Investment
Management Agreement”) with the Adviser. First Sentier Investors (Australia) IM Ltd is an affiliate of the Adviser. First
Sentier Investors (Australia) IM Ltd is 100% owned by the Mitsubishi UFJ Financial Group, Inc., therefore the Mitsubishi UFJ
Financial Group, Inc. is a control person of First Sentier Investors (Australia) IM Ltd.

Investment Management Agreement. Under the Investment Management Agreement the Adviser, at its expense, provides
the Funds with investment advisory and related services and, together with the Administrator (as defined below), advises and
assists the officers of the Trust in taking such steps as are necessary or appropriate to carry out the decisions of its Board of
Trustees regarding the conduct of business of the Trust and the Funds, and in addition, at its expense, provides the Funds with
certain services necessary for the operation of the Funds.

The Investment Management Agreement has been approved by the Board, including the Independent Trustees and by the
initial shareholder of the Funds. Information regarding the basis for the Board’s approval of the Investment Management
Agreement is available in the Funds’ filing on Form N-CSR for the fiscal period ended March 31, 2026.

Management Fees. Under the Investment Management Agreement, the Adviser is required to provide the Funds with a
continuous investment program, including investment research and management with respect to all securities and investments
and cash equivalents, in the Funds, in accordance with the investment objective, policies and restrictions of the Funds, and

to determine, for the Funds, what securities and other investments shall be purchased, retained or sold, subject always to the
provisions of the Trust’s Declaration of Trust and By-laws, and of the 1940 Act, and to such policies and instructions as the
Trustees may from time to time establish.

For the services provided to the Funds under the Investment Management Agreement, the Funds pay the Adviser a monthly fee
based on a Fund’s average daily net assets as shown below.

Adyvisory Fee (as a
percentage of average

Fund daily net assets)
American Listed Fund . . ... ... e 0.75%
Global Listed FUNA . .. ... e e 0.75%

The Adviser oversees the investment advisory services provided to the Funds. Pursuant to the Sub-Investment Management
Agreement, and under the supervision of the Adviser and the Board, First Sentier Investors (Australia) IM Ltd is responsible
for the day-to-day investment management of the Funds. First Sentier Investors (Australia) IM Ltd is compensated by the
Adviser from the management fees paid to the Adviser.

The amounts paid to First Sentier Investors (Australia) IM Ltd are based on the Adviser’s internal transfer pricing policy
(discussed below). The percentage of compensation First Sentier Investors (Australia) IM Ltd receives from the Adviser will
be approximately 0.75% of the Funds’ average daily net assets, but is subject to adjustment according to the Adviser’s transfer
pricing methodology and therefore is subject to change.

The Adviser is part of a multi-national business which is required to apportion net profit or loss before tax among the countries
where it conducts business in a manner that fairly reflects where the effort giving rise to the profit or loss takes place. This is
called “transfer pricing” and is required to ensure that the Adviser and its affiliates pay appropriate taxes in countries where
they conduct business. On a regular basis (quarterly or monthly) the Adviser analyzes the total revenues of the group of
companies and apportions it among the various entities in the group based on a methodology that has been recommended by
external auditors to comply with relevant tax regulations.
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Currently the method of apportionment used is the “proportional weighted effort method.” This method uses remuneration
of the individuals providing the service as a proxy for effort (the highest earner being 1 unit of effort and all others being a
proportion of that). Revenue is apportioned around the jurisdictions by calculating the total effort spent on each Fund and
then applying this by individuals’ locations. Based on the percentages calculated, the entity that has contracted with the Fund
(client) will then pay out a portion of its revenue to the other jurisdictions.

After an initial two-year period, the Investment Management Agreement and Sub-Investment Management Agreement will
continue in effect for successive annual periods so long as such continuation is specifically approved at least annually by the
vote of (1) the Board (or a majority of the outstanding shares of the Fund), and (2) a majority of the Trustees who are not
interested persons of any party to the Investment Management Agreement and Sub-Investment Management Agreement,

in each case, cast in person at a meeting called for the purpose of voting on such approval. The Investment Management
Agreement and Sub-Investment Management Agreement may be terminated at any time, without penalty, by either party to
the Investment Management Agreement and Sub-Investment Management Agreement upon a 60-day written notice and is
automatically terminated in the event of its “assignment,” as defined in the 1940 Act.

Expense Limitations and Waivers. The Adviser has contractually agreed to waive its fees payable under the Investment
Management Agreement (but not below zero) and/or reimburse the Funds for certain other expenses (including, but not
limited to, organizational and offering costs), to the extent that a Fund’s Total Annual Fund Operating Expenses (exclusive of
brokerage costs, interest, taxes, dividends, litigation and indemnification expenses, expenses associated with the investments
in underlying investment companies, and any other class-specific expenses, such as shareholder servicing plan fees (as
determined under generally accepted principles)) exceed the amounts shown below of a Fund’s average daily net assets. Under
the Expense Limitation Agreement, the Adviser may recoup any amounts waived or reimbursed within 36 months following
the waiver or reimbursement, provided total expenses, including such recoupment, do not exceed the annual expense limit

in place at the time of recoupment or the expense limitation in place at the time of the initial waiver and/or reimbursement.
The contractual expense limitation arrangement is expected to continue until at least July 29, 2027, and will automatically

be extended for one year periods unless the Adviser provides written notice of its intention to terminate the contractual
arrangement. The arrangement may only be terminated earlier by the Board of Trustees of the Trust, or upon termination of the
Investment Management Agreement.

Expense Cap (as a
percentage of average

Fund daily net assets)
American Listed FUNd . . . .. .. 0.75%
Global Listed FUnd . .. ... ... 0.75%%*

*  Effective December 8, 2025. Prior to December 8, 2025, the Adviser charged the Fund a management fee of 0.85%.

Advisory fees, waiver and expense reimbursements/(recoupment) for each Fund for the fiscal period November 1, 2025
through March 31, 2026 and each Predecessor Fund for the last three fiscal years ended October 31 were as follows:

Fiscal Period November 1, 2025 -
March 31, 2026*

Advisory
Fees Fee
Fees Waived/ Recouped
Earned Reimbursed by FSI
American Listed Fund . .. ... ... e $ 12,696 $ 103,570 $
Global Listed Fund . .. ... ... . e e e $ 450,833 $ 225443 $

*  As part of the Reorganization, the fiscal year end of the Funds was changed from October 31 to March 31.
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Fiscal Year Ended Fiscal Year Ended

October 31, 2025 October 31, 2024
Advisory Advisory
Fees Fee Fees Fee
Fees Waived/ Recouped Fees Waived/ Recouped
Earned Reimbursed by FSI Earned Reimbursed by FSI
American Listed Predecessor Fund ............... $ 27,852 $ 27852 % 0 $ 22280 $ 22280 $
Global Listed Predecessor Fund ................. $1,002,754 $ 268,630 $ 0 $ 897,841 $ 208,447 $
Fiscal Year Ended
October 31, 2023
Advisory
Fees Fee
Fees Waived/ Recouped
Earned Reimbursed by FSI
American Listed Predecessor Fund .. ........ ... ... .. . . . . . . . . . . $ 18,847 $ 18,847 $
Global Listed Predecessor Fund . ........... .. . . . . . i $ 745,504 $ 213,175 $

The Adviser makes available to the Trust, without additional expense to the Trust, investment advisory research and statistical
facilities and all clerical services relating to such research, statistical, and investment work.

Under the Investment Management Agreement, the Adviser will pay all expenses incurred by it in connection with its
activities. A Fund is responsible for all of its other expenses, which may include all brokers’ commissions and other charges
relating to the purchase and sale of portfolio securities and other investments for its own account. A Fund shall pay its pro

rata share of expenses of its operation related to the following: all charges of depositories, custodians and other agencies

for the safekeeping and servicing of its cash, securities and other property and of its, transfer agents and registrars and its
dividend disbursing and redemption agents, if any; all expenses in determination of daily price computations; all charges

of legal counsel and of independent accountants; all compensation of independent Trustees and all expenses incurred in
connection with their services to a Fund; all costs of borrowing money; all expenses of publication of notices and reports to its
shareholders and to governmental bodies or regulatory agencies; all expenses of proxy solicitations of a Fund or of the Board
of Trustees; all expenses of sharcholder meetings; all expenses of typesetting of each Fund’s prospectuses and of printing and
mailing copies of the prospectuses furnished to each then-existing shareholder or beneficial owner; all taxes and fees payable
to federal, state or other governmental agencies, domestic or foreign; all stamp or other similar taxes; all expenses of printing
and mailing certificates for shares of a Fund; all expenses of bond and insurance coverage required by law or deemed advisable
by the Board of Trustees; all expenses of qualifying and maintaining qualification of shares of a Fund under the securities laws
of such United States jurisdictions as the Trust may from time to time reasonably designate; and all expenses of maintaining
the registration of the Trust under the 1933 Act and the 1940 Act.

The Investment Management Agreement provides that the Adviser shall not be subject to any liability to the Trust or to
any shareholder for any act or inaction of the Adviser relating to any event whatsoever, in the absence of bad faith, willful
misfeasance or negligence, in the performance of, or the reckless disregard of, its duties or obligations.

The Investment Management Agreement may be terminated as to a Fund at any time (i) on 60 days’ written notice or (ii) upon
material breach by a party of any representations or warranties set forth in the Investment Management Agreement, if such
breach has not been cured within 20 days after written notice of such breach, in each case without the payment of any penalty,
by the Trust (by vote of the Trust’s Board of Trustees or by vote of a majority of the outstanding voting securities of a Fund) or
by the Adviser. The Trust may terminate the Investment Management Agreement immediately if, in the reasonable judgment
of the Trust, the Adviser becomes unable to discharge its duties and obligations under the agreement, including circumstances
such as insolvency of the Adviser or other circumstances that could adversely affect the Funds. The Investment Management
Agreement will immediately terminate in the event of its assignment.

Administrative Services. The Trust, on behalf of the Funds, has entered into a Fund Administration and Accounting Services
Agreement with The Northern Trust Company (the “Administrator”’), under which the Administrator provides Fund accounting
and administrative services necessary for the operation of the Funds. The Administrator provides the Funds with office space.
The Fund Administration and Accounting Services Agreement is terminable by any party at the end of its initial term or
thereafter, at any time, by either party upon at least ninety days prior written notice to the other party.
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The Administration Fees paid by each Fund to the Administrator for the fiscal period November 1, 2025 through March 31,
2026, and each Predecessor Fund to U.S. Bank Global Fund Services, the Predecessor Funds’ administrator, for the last three
fiscal years ended October 31, are set forth in the table below:

Fiscal Period
November 1, 2025 -
March 31, 2026*

American Listed Fund ... ... .. $30,335
Global Listed FUNA . .. .. ... e e $45,236

*  As part of the Reorganization, the fiscal year end of the Funds was changed from October 31 to March 31.

First Year Ended First Year Ended First Year Ended
October 31, 2025 October 31, 2024 October 31, 2023
American Listed Predecessor Fund . .............. $ 118,310 $ 111,078 $ 108,619
Global Listed Predecessor Fund ................. $ 168,425 $ 129,298 $ 121,502
PORTFOLIO MANAGERS

Other Accounts Managed. The following tables provide information about Funds and accounts, other than the Funds, for which
the Funds’ portfolio managers are primarily responsible for the day-to-day portfolio management as of March 31, 2026. The
Funds are not included in the “Registered Investment Companies” total.

Andrew Greenup

First Sentier American Listed Infrastructure Fund
First Sentier Global Listed Infrastructure Fund

Number of Accounts Assets Under Management
Subject to a Subject to a
Account Type Total Performance Fee Total Performance Fee
Registered Investment Companies . ... ................... 3 0 $ 845,967,337 $ 0
Other Pooled Investment Vehicles ....................... 7 0 $3,408,253,225 §$ 0
Other ACCOUNTS . . . o v v ottt e e e i 4 0 $ 720,630,043 $ 0
Jessica Jouning
First Sentier American Listed Infrastructure Fund
Number of Accounts Assets Under Management
Subject to a Subject to a
Account Type Total Performance Fee Total Performance Fee
Registered Investment Companies . . ..................... 0 0 $ 0o $ 0
Other Pooled Investment Vehicles . ...................... 0 0 $ 0o 3 0
Other Accounts . . . ...ttt e 0 0 $ 0o 3 0
Peter Meany
First Sentier Global Listed Infrastructure Fund
Number of Accounts Assets Under Management
Subject to a Subject to a
Account Type Total Performance Fee Total Performance Fee
Registered Investment Companies . . ..................... 3 0 $ 845,967,337 $ 0
Other Pooled Investment Vehicles . ...................... 8 0 $3,481,761,717  $ 0
Other ACCOUNtS . . . ..o o it et 4 0 $ 720,630,043 $ 0
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Edmund Leung
First Sentier Global Listed Infrastructure Fund

Number of Accounts Assets Under Management
Subject to a Subject to a
Account Type Total Performance Fee Total Performance Fee
Registered Investment Companies . .. .................... 3 0 $ 845,967,337 $ 0
Other Pooled Investment Vehicles . ...................... 7 0 $3,408,253,225 $ 0
Other ACCOUNES . . . ..ot i et et e 4 0 $ 720,630,043 $ 0

Material Conflicts of Interest.

Throughout this section entitled “Material Conflicts of Interest,” “Adviser” refers to both the Adviser, First Sentier Investors
(Australia) IM Ltd, and First Sentier Investors (UK) IM Limited with respect to the Funds.

The following summarizes the policies of the Adviser for managing conflicts of interest. It is not intended to provide a
comprehensive account of the processes and procedures the Adviser has adopted in connection with the management of
conflicts of interest, but is instead intended to be a statement of principles through which the Adviser seeks to manage such
potential conflicts.

Conflicts of interest can arise where: (i) the interests of the Adviser conflicts with those of a client (firm vs. client conflicts) and
(i1) the interests of one client of the Adviser conflicts with those of another of the Adviser’s clients (client vs. client conflicts).
The Adviser has policies and arrangements in place to identify and manage conflicts of interest that may arise between the
Adviser and its clients or between the Adviser’s different clients. The Adviser has a policy of independence that requires the
Adviser’s staff to disregard any personal interest, relationship or arrangement which gives rise to a conflict of interest and to
ensure that the interests of clients prevail.

The Adviser places significant emphasis on its strong compliance culture, and the efficient operation of systems and controls,
to manage issues such as conflicts of interest. The compliance department of the Adviser conducts regular monitoring checks
to confirm that internal policies and procedures are followed.

Firm vs. client conflicts

Connected entity investment decisions. The Adviser acts as manager, investment manager, advisor, general partner or
subadviser to and may receive different rates of remuneration, including investment management/advisory fees and
performance fees from multiple client accounts. While the Adviser may make decisions to buy or sell securities or other
investments for one account and not another account, which may affect relative performance and hence the value of the
Adviser’s remuneration based thereon, the Adviser will at all times have regard to its obligations to each client, taking into
account such clients’ investment restrictions and other relevant factors.

Investment as principal. The Adviser may from time to time take a long-term or short-term position in a client fund, in some
cases to provide initial capital and establish a solid platform for the future growth of such client fund. The Adviser’s return
on investment in a client fund will be determined by reference to the investment decisions the Adviser makes for such client
fund. The Adviser’s policies require that all personal interests, relationships or arrangements, including those of its affiliated
companies must be disregarded to ensure that the best interests of all clients are served.

Staff personal investments. Certain directors and employees of the Adviser or of an affiliated company may hold or deal for
their personal account in securities of a client or of any issuer in which securities or investments are held or dealt in on behalf
of a client. They may also deal, outside closed periods, in the securities of the ultimate holding company, or, in the case of joint
ventures, hold shares or other investments in an affiliated company.

Client vs. client conflicts

Aggregation of transactions in investments. The Adviser may aggregate purchase and sale transactions in investments (and
associated transaction costs) for applicable clients. The applicable clients may have different or similar investment strategies,
objectives and restrictions, and they may be structured differently (such as redemption and subscription (or analogous) terms).
Accordingly, aggregation may result in different outcomes for certain such clients, for instance in respect of the holding period
for an investment, the size of a client’s exposure to such investment, and the price at which an investment may be acquired or
disposed of. Depending on the circumstances, aggregation may be advantageous or disadvantageous to the client.
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Allocation of transactions in investments. Aggregated transactions as referred to above, including costs and expenses thereof,
are allocated to ensure that the Adviser’s clients have broadly equal access to a similar quality and quantity of suitable
investment transactions, taking into account the factors mentioned above, amongst others. The Adviser’s policies further
require all allocations to be effected at the same price, but in very limited instances this may not be achievable due to the
mechanics of certain markets.

Transactions between clients. The Adviser may make decisions for one client to buy or sell units, shares or other investments
in other funds, investment companies or other entities to which the Adviser or an affiliated company is the manager or
investment manager (for example for a Fund of Funds).

The Adviser may in certain circumstances effect a transaction between clients whereby one client buys an asset from another
client for reasons that are beneficial to each client, on arms’ length terms. For example, a transaction between clients may

be appropriate when a client fund has an obligation to meet applicable investment restrictions or investor redemption
requirements, and where the Adviser determines that the investment continues to represent a valid opportunity to generate
added value for one or more other clients to acquire the investment.

The Adviser has adopted certain compliance procedures that are designed to address these, and other, types of conflicts.
However, there is no guarantee that such procedures will detect each and every situation where a conflict arises.

Notice. In providing the above set of principles through which the Adviser intends to manage any potential conflicts of interest,
the Adviser intends that this disclosure should be for guidance only. Accordingly, this disclosure is being provided (to the
extent permitted by law) without liability, and in publishing this disclosure the Adviser makes no representation or warranty as
to how they may act in connection with any particular situation or set of circumstances that may arise in relation to a conflict.
This disclosure is not intended to create third party rights or duties that would not already exist if the policy had not been made
available, nor is it intended to form part of any contract between the Adviser and any client.

Portfolio Manager Compensation. The portfolio manager’s compensation is comprised by the following three constitute parts:

1. Base salary: Salaries are reviewed annually using the McLagan salary survey to ensure it remain competitive within the
industry.

2. Bonus (short-term incentive payment): The bonus is an annual award paid in cash. It is almost entirely quantitative in
nature and is based on investment performance of client portfolios, measured over three- and five-year rolling periods,
reflective of the investment teams longer-term investment approach. The portfolio manager is not only remunerated
on the performance of portfolios for which he has specific responsibility relative to the benchmark, but also on the
collective performance of the broader team portfolios (through the use of a composite of representative funds).

3. Profit share (long-term incentive plan): The portfolio manager shares in the profits generated by the investment team,
which forms the pool for the long-term incentive plan, which is allocated individually. Allocations granted under the
plan vest after three years and at least 50% must be invested in the funds that the investment team manage. This is
designed so that every team member has a significant part of their net worth invested in the team’s portfolios.

Ownership of Securities — The following table indicates for each Fund the dollar range of shares beneficially owned by the
Funds’ portfolio managers as of March 31, 2026.

Fund Individual(s) Equity Securities
American Listed Fund ................................ Andrew Greenup None

Jessica Jouning None
Global Listed Fund ......... ... ... .. ... ... ........ Andrew Greenup None

Peter Meany None

Edmund Leung None

BROKERAGE ALLOCATION AND OTHER PRACTICE

Throughout this section entitled “Brokerage Allocation and Other Practice,” “Adviser” refers to both the Adviser and First
Sentier Investors (Australia) IM Ltd with respect to the Funds.
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Pursuant to the Advisory Agreement, the Adviser determines which securities are to be purchased and sold by the Funds and
which broker-dealers are eligible to execute the Funds’ portfolio transactions. Purchases and sales of securities in the over-the-
counter market will generally be executed directly with a “market-maker” unless, in the opinion of the Adviser, a better price
and execution can otherwise be obtained by using a broker for the transaction.

Purchases of portfolio securities for the Funds also may be made directly from issuers or from underwriters. Where possible,
purchase and sale transactions will be effected through dealers (including banks) which specialize in the types of securities
which the Funds will be holding, unless better executions are available elsewhere. Dealers and underwriters usually act as
principal for their own accounts. Purchases from underwriters will include a concession paid by the issuer to the underwriter
and purchases from dealers will include the spread between the bid and the asked price.

In placing portfolio transactions, the Adviser will seek best execution. 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. Portfolio transactions may be placed
with broker-dealers who sell shares of the Funds subject to rules adopted by FINRA and the SEC.

Investment decisions for the Funds are made independently from those of other client accounts or mutual Funds managed

or advised by the Adviser. Nevertheless, it is possible that at times identical securities will be acceptable for both the Funds
and one or more of such client accounts or mutual Funds. In such event, the position of the Funds and such client account(s)
or mutual Funds 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 or mutual Funds seek to acquire the same
security as a Fund at the same time, the Funds 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 Funds 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 or mutual Funds simultaneously purchases or sells the same security that a Fund is purchasing or selling, each day’s
transactions in such security will be allocated between the Funds and all such client accounts or mutual Funds in a manner
deemed equitable by the Adviser, taking into account the respective sizes of the accounts and the amount of cash available for
investment, the investment objective of the account, and the ease with which a clients appropriate amount can be bought, as
well as the liquidity and volatility of the account and the urgency involved in making an investment decision for the client. 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
Funds are concerned. In other cases, however, it is believed that the ability of the Funds to participate in volume transactions
may produce better executions for the Funds.

The following table shows the dollar amount of brokerage commissions paid by each Fund for the fiscal period November 1,
2025 through March 31, 2026 and each Predecessor Fund during the last three fiscal years ended October 31.

Fiscal Period
November 1, 2025
through March 31,

2026*
American Listed Fund . .. .. ... e $525
Global Listed FUnd . ... .. ... . $24,068
Fiscal Year Ended Fiscal Year Ended Fiscal Year Ended
October 31, 2025 October 31, 2024 October 31, 2023
American Listed Predecessor Fund .......... $ 1,396 $ 1,321 $ 1,085
Global Listed Predecessor Fund ............ $ 61,510 $ 52,882 $ 41,781

*  As part of the Reorganization, the fiscal year end of the Funds was changed from October 31 to March 31.

The Funds did not acquire securities of their regular brokers or dealers during the fiscal period November 1, 2025 through
March 31, 2026, and the Predecessor Funds did not acquire securities of their regular brokers or dealers during the fiscal year
ended October 31, 2025.
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MARKETING AND SUPPORT PAYMENTS

The Adviser, out of its own resources and without additional cost to the Funds or their sharecholders, may provide additional
cash payments or other compensation to certain financial intermediaries who sell shares of the Fund. Such payments may be
divided into categories as follows:

Support Payments. Payments may be made by the Advisor to certain financial intermediaries in connection with the eligibility
of the Funds to be offered in certain programs and/or in connection with meetings between the Funds’ representatives and
financial intermediaries and its sales representatives. Such meetings may be held for various purposes, including providing
education and training about the Funds and other general financial topics to assist financial intermediaries’ sales representatives
in making informed recommendations to, and decisions on behalf of, their clients.

Entertainment, Conferences and Events. The Adviser also may pay cash or non-cash compensation to sales representatives of
financial intermediaries in the form of (i) occasional gifts; (ii) occasional meals, tickets or other entertainments; and/or (iii)
sponsorship support for the financial intermediary’s client seminars and cooperative advertising. In addition, the Adviser pays
for exhibit space or sponsorships at regional or national events of financial intermediaries.

The prospect of receiving, or the receipt of additional payments or other compensation as described above by financial
intermediaries may provide such intermediaries and/or their salespersons with an incentive to favor sales of shares of the
Funds, and other mutual Funds whose affiliates make similar compensation available, over sale of shares of mutual Funds (or
non-mutual Fund investments) not making such payments. You may wish to take such payment arrangements into account
when considering and evaluating any recommendations relating to the Funds’ shares.

DISTRIBUTION OF TRUST SHARES

Distributor and Distribution Contract

The Trust, on behalf of the Fund, has entered into a distribution agreement (the “Distribution Agreement”) under which
Foreside Financial Services, LLC, a wholly owned subsidiary of Foreside Financial Group, LLC, dba ACA Group
(“Distributor”), with principal offices at 190 Middle St., Suite 301, Portland, Maine 04101, as agent, distributes the shares

of the Funds on a continuous basis. The Distributor continually distributes shares of the Funds on a best efforts basis. The
Distributor has no obligation to sell any specific quantity of either Fund’s shares. The Distributor and its officers have no

role in determining the investment policies or which securities are to be purchased or sold by the Trust. The Adviser pays the
cost of printing and distributing prospectuses to persons who are not shareholders of the Trust (excluding preparation and
typesetting expenses) and of certain other distribution efforts. No compensation is payable by the Trust to the Distributor for
such distribution services. However, the Adviser has entered into an agreement (the “Distribution Services Agreement”) with
the Distributor under which it makes payments to the Distributor in consideration for certain distribution related services. The
payments made by the Adviser to the Distributor under the Distribution Services Agreement do not represent an additional
expense to the Trust or its shareholders. The Distribution Agreement provides that the Trust will indemnify the Distributor
against certain liabilities relating to untrue statements or omissions of material fact except those resulting from the reliance on
information furnished to the Trust by the Distributor, or those resulting from the willful misfeasance, bad faith or negligence of
the Distributor, or the Distributor’s breach of confidentiality.

Shareholder Servicing Plan

Each Fund has adopted a Shareholder Servicing Plan (the “Servicing Plan”) with respect to Class I shares of a Fund under
which the Adviser will provide, or arrange for others to provide, certain specified shareholder services. Such services include:
(1) aggregating and processing purchase and redemption requests and transmitting such orders to the transfer agent; (2)
providing shareholders with a service that invests the assets of their accounts in shares of a Fund pursuant to specific or
pre-authorized instructions; (3) processing dividend and distribution payments from a Fund on behalf of shareholders; (4)
providing information periodically to shareholders showing their positions; (5) arranging for bank wires; (6) responding to
shareholder inquiries concerning their investment; (7) providing sub-accounting with respect to shares of a Fund beneficially
owned by shareholders or the information necessary for subaccounting; (8) if required by law, forwarding shareholder
communications (such as proxies, shareholder reports, annual and semi-annual financial statements and dividend, distribution
and tax notices); and (9) providing similar services as may reasonably be requested. As compensation for the provision of
shareholder services, each Fund may pay a shareholder servicing fee of up to 0.10% of the average daily net assets of a Fund.

The American Listed Fund did not pay any servicing plan fees for the fiscal period November 1, 2025 through March 31, 2026,
and the American Listed Predecessor Fund did not pay any servicing plan fees for the last three fiscal years ended October 31.
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The following table shows the servicing plan fees paid by the Global Listed Fund for the fiscal period November 1, 2025
through March 31, 2026, and the Global Listed Predecessor Fund for the last three fiscal years ended October 31.

Fiscal Year Period
November 1, 2025 -
March 31, 2026*

Global Listed Fund . ... ... $23,099

*  As part of the Reorganization, the fiscal year end was changed from October 31 to March 31.

Fiscal Year Ended Fiscal Year Ended Fiscal Year Ended
October 31, 2025 October 31, 2024 October 31, 2023

Global Listed Predecessor Fund ............... $ 133,701 $ 119,712 $ 99,401

SHARE PURCHASES AND REDEMPTIONS

The Trust reserves the right to involuntarily redeem shares held by any shareholder who provides incorrect or incomplete
account information or when such redemptions are necessary to avoid adverse consequences to a Fund and its shareholders
or the Transfer Agent. Additionally, subject to applicable law, the Trust reserves the right to involuntarily redeem an account
at a Fund’s then current NAV, in cases of disruptive conduct, suspected fraudulent or illegal activity, inability to verify the
identity of an investor, or in other circumstances where redemption is determined to be in the best interest of the Trust and its
shareholders.

The Trust, Northern Trust and their agents also reserve the right, without notice, to freeze any account and/or suspend account
services when: (i) notice has been received of a dispute regarding the assets in an account, or a legal claim against an account;
(i1) upon initial notification to Northern Trust of a shareholder’s death until Northern Trust receives required documentation in
correct form; or (iii) if there is reason to believe a fraudulent transaction may occur or has occurred.

Other Information Regarding Purchases and Redemptions

The Distributor does not provide investment advice and will not accept any responsibility for your selection of investments in
the Funds as it does not have access to the information necessary to assess your financial situation.

Pursuant to provisions of agreements between the Distributor and participating brokers, introducing brokers, service
organizations and other financial intermediaries (together, “intermediaries”) that offer and sell shares and/or process
transactions in shares of the Funds, intermediaries are required to engage in such activities in compliance with applicable
federal and state securities laws and in accordance with the terms of the Prospectus and this SAI. Among other obligations,
to the extent an intermediary has actual knowledge of violations of Fund policies (as set forth in the then current Prospectus
and this SAI) regarding (i) the timing of purchase or redemption orders and pricing of Fund shares, or (ii) market timing or
excessive short-term trading, the intermediary is required to report such known violations promptly to the Trust by calling
866-811-6468 (toll free) or 312-557-3182.

Shares of the Funds may not be qualified or registered for sale in all States. Prospective investors should inquire as to whether
shares of the Funds, or class of shares thereof, are available for offer and sale in their State of domicile or residence. Shares of
the Funds may not be offered or sold in any State unless registered or qualified in that jurisdiction, unless an exemption from
registration or qualification is available.

Share purchases are accepted subject to collection of checks at full value and conversion into federal Funds. Payment by a
check drawn on any member of the Federal Reserve System can normally be converted into federal Funds within five business
days after receipt of the check. Checks drawn on a non-member bank may take up to 15 days to convert into federal Funds. In
all cases, the purchase price is based on the net asset value next determined after the purchase order and check are accepted,
even though the check may not yet have been converted into federal Funds.

The Trust reserves the right to require payment by wire or official U.S. bank check. The Trust generally does not accept
payments made by cash, money order, temporary/starter checks, credit cards, traveler’s checks, credit card checks, or checks
drawn on non-U.S. banks even if payment may be effected through a U.S. bank.
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You may connect your Fund account(s) with a bank account for subsequent purchases, redemptions and other transactions

in Fund shares. Such arrangements must be requested on your Account Application. To link to your bank account, you may
need to have all shareholders of record sign the Account Application and have those signatures guaranteed. See “Signature
Guarantee” below. Trading privileges will apply to each shareholder of record for the account unless and until the transfer
agent receives written instructions from a shareholder of record canceling such privileges. Changes of bank account
information must be made by completing a new application signed by all owners of record of the account, with all signatures
guaranteed. The Trust and the transfer agent may rely on any telephone or other electronic instructions believed to be
genuine, valid and authorized and will not be responsible to shareholders for any damage, loss or expenses arising out of such
instructions. The Trust reserves the right to amend, suspend or discontinue any such arrangements at any time without prior
notice. You cannot link your bank account if you hold your shares of a Fund through a broker in a “street name” account or in
other omnibus accounts.

Signature Guarantee. When a signature guarantee is called for as described in the Prospectus, a “medallion” signature
guarantee will be required. The Stamp 2000 Medallion Guarantee is the only acceptable form of guarantee. Signature
guarantees from financial institutions that are not participating in the Stamp 2000 Medallion Guarantee program will not be
accepted. A shareholder can obtain this signature guarantee from a commercial bank, savings bank, credit union, or broker-
dealer that participates in this program. The Trust reserves the right to modify its signature guarantee standards at any time
upon notice to shareholders, which may, but is not required to, be given by means of a new or supplemented Prospectus.
Shareholders should contact the Trust’s transfer agent for additional details regarding the Trust’s signature guarantee
requirements.

Account Registration Changes. Changes in registration or account privileges may be made in writing to the Trust’s transfer
agent. Signature guarantees may be required. See “Signature Guarantee” above. All correspondence must include the account
number and must be sent to:

REGULAR MAIL

First Sentier Investors Funds

c/o The Northern Trust Company
PO Box 4766

Chicago, IL 60680-4766

OVERNIGHT OR EXPRESS MAIL

First Sentier Investors Funds

c/o The Northern Trust Company
333 S. Wabash Avenue

Attn: Funds Center, Floor 38
Chicago, IL 60604

Transfer on Death Registration. The Trust may accept “transfer on death” (““TOD”) registration requests from investors.

The laws of a state selected by the Trust in accordance with the Uniform TOD Security Registration Act will govern the
registration. The Trust may require appropriate releases and indemnifications from investors as a prerequisite for permitting
TOD registration. The Trust may from time to time change these requirements (including by changes to the determination as to
which state’s law governs TOD registration.

Special Arrangements of Financial Intermediaries. Brokers, dealers, banks and other financial intermediaries provide varying
arrangements for their clients to purchase, exchange and redeem Fund shares. Some may establish higher minimum investment
requirements than specified in the Prospectus or this SAI. Financial intermediaries may arrange with their clients for other
investment or administrative services and may independently establish and charge transaction fees and/or other additional
amounts to their clients for such services, which charges would reduce clients’ return. Financial intermediaries also may hold
Fund shares in nominee or street name as agent for and on behalf of their customers. In such instances, the Trust’s transfer
agent will have no information with respect to or control over accounts of specific shareholders. Such shareholders may
obtain access to their accounts and information about their accounts only from their financial intermediary. In addition, certain
privileges with respect to the purchase, exchange and redemption of Fund shares or the reinvestment of dividends may not

be available through such firms. Some firms may participate in a program allowing them access to their clients’ accounts for
servicing including, without limitation, transfers of registration and dividend payee changes; and may perform functions such
as generation of confirmation statements and disbursement of cash dividends.
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DETERMINATION OF NET ASSET VALUE

Equity securities (including options, rights, warrants, futures, and options on futures) traded in the over-the-counter market
or on a primary exchange shall be valued at the closing price or last trade price, as applicable, as determined by the primary
exchange. If no sale occurred on the valuation date, the securities will be valued at the latest quotations available from the
designated pricing vendor as of the closing of the primary exchange. Securities for which quotations are either (1) not readily
available or (2) determined to not accurately reflect their value are valued at their fair value using procedures set forth herein.
Significant bid-ask spreads, or infrequent trading may indicate a lack of readily available market quotations. Securities
traded on more than one exchange will first be valued at the last sale price on the principal exchange, and then the secondary
exchange. The NASD National Market System is considered an exchange. Mutual Fund investments will be valued at the
most recently calculated (current day) NAV. In the event an approved pricing service is unable to provide a readily available
quotation, as outlined above, the Fund accountant will contact the Adviser and ask them to provide an alternative source,
such as a broker who covers the security and can provide a daily market quotation. Securities for which quotations are (1) not
readily available, (2) not provided by an approved pricing service or broker, or (3) determined to not accurately reflect their
value, are valued by the Adviser’s Fair Value Committee using the following procedures approved by the Board.

Foreign securities, currencies and other assets and liabilities denominated in foreign currencies are translated into U.S. dollars
at the exchange rate of such currencies against the U.S. Dollar, as of valuation time, as provided by an independent pricing
service approved by the Board.

Fixed income securities will be valued at the latest quotations available from the designated pricing vendor. These quotations
will be derived by an approved independent pricing service based on their proprietary calculation models. These securities
are considered to be fair valued. In the event that market quotations are not readily available for short-term debt instruments,
securities with less than 61 days to maturity may be valued at amortized cost as long as there are no credit or other
impairments of the issuer.

A significant event is defined as an event that has materially affected the value of a Fund’s securities. When determining
whether a significant event has occurred, there must be a reasonably high degree of certainty that an event actually has caused
the closing market price of the securities to no longer reflect their value at the time set for a Fund’s NAV calculation. There
also should be a reasonably high degree of certainty regarding how the event has affected the value of the securities. In
addition, the need to assess the impact of any significant events arises only when the event occurs after the close of the relevant
market or cessation of trading in the particular security but before a Fund’s closing (normally 4:00pm ET). Any significant
event that occurs while trading is ongoing in the affected security prior to a Fund’s closing will be reflected in its market price.

Once it has been determined that a significant event has taken place, the Adviser’s Fair Value Committee will make a
determination of the fair value price for the impacted securities. A list of factors that may be relevant in determining the value
of securities include: type of security, financial statements, cost basis; fundamental analytical data relating to the investment
and the market; nature and duration of any restrictions on disposition of the securities; forces that influence the market in
which the securities are purchased or sold; discount from market value for unrestricted securities of the same class from the
same issuer at the time of purchase for restricted securities; existence of registration rights on restricted securities; existence
of merger proposals or tender offers or other types of “exit” strategies that could affect the value of the securities; volume
and depth of public trading in similar securities of the issuer or similar companies; expectation of additional news about the
company, expectation of court action, market activity, or government intervention; past experience and other market and
industry factors/information available; conventional wisdom regarding the long-term outlook of the issuer and other relevant
information.

REDEMPTIONS IN KIND

The Funds do not intend to redeem shares in any form except cash. However, if the amount redeemed is over the lesser of
$250,000 or 1% of a Fund’s net assets, the Fund has the right to redeem shares by giving the redeeming shareholder the
amount that exceeds the lesser of $250,000 or 1% of the Fund’s net assets in securities instead of cash. In the event that an
in-kind distribution is made, a shareholder may incur additional expenses, such as the payment of brokerage commissions or
taxes, on the sale or other disposition of the securities received from the Funds. A redemption is generally a taxable event for
shareholders, regardless of whether the redemption is satisfied in cash or in kind.
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TAXES

The following discussion of U.S. federal income tax consequences of an investment in the Funds is based on the Code, U.S.
Treasury regulations, and other applicable authority, as of the date of this SAI. These authorities are subject to change by
legislative or administrative action, possibly with retroactive effect. The following discussion is only a summary of some
of the important U.S. federal tax considerations generally applicable to investments in the Funds. There may be other tax
considerations applicable to particular shareholders. Shareholders should consult their own tax advisors regarding their
particular situation and the possible application of foreign, state and local tax laws.

Special tax rules apply to investments through defined contribution plans and other tax-qualified plans or tax-advantaged
arrangements. Shareholders should consult their tax advisers to determine the suitability of shares of a Fund as an investment
through such plans and arrangements and the precise effect of an investment on their particular tax situation.

Taxation of the Funds

The Funds have elected to be treated as RICs under Subchapter M of the Code and intend each year to qualify and to be
eligible to be treated as such. In order to qualify and be eligible for the special tax treatment accorded to RICs and their
shareholders, each Fund must, among other things:

1) derive at least 90% of its gross income for each taxable year from (i) dividends, interest, payments with respect to
certain securities loans, and gains from the sale or other disposition of stock, securities or foreign currencies, or other
income (including but not limited to gains from options, futures, or forward contracts) derived with respect to its
business of investing in such stock, securities, or currencies and (ii) net income derived from interests in “qualified
publicly traded partnerships” (as defined below);

2) diversify its holdings so that, at the end of each quarter of a Fund’s taxable year, (i) at least 50% of the market value
of a Fund’s total assets consists of cash and cash items (including receivables), U.S. government securities, securities
of other RICs, and other securities limited in respect of any one issuer to a value not greater than 5% of the value of
a Fund’s total assets and not more than 10% of the outstanding voting securities of such issuer, and (ii) not more than
25% of the value of a Fund’s total assets is invested, including through corporations in which a Fund owns a 20% or
more voting stock interest, (x) in the securities (other than those of the U.S. government or other RICs) of any one
issuer or of two or more issuers that a Fund controls and that are engaged in the same, similar, or related trades or
businesses, or (y) in the securities of one or more qualified publicly traded partnerships (as defined below); and

3) distribute with respect to each taxable year at least 90% of the sum of its investment company taxable income (as that
term is defined in the Code without regard to the deduction for dividends paid—generally taxable ordinary income and
the excess, if any, of net short-term capital gains over net long-term capital losses) and net tax-exempt income, if any,
for such year.

In general, for purposes of the 90% gross income requirement described in (1) above, income derived from a partnership will
be treated as qualifying income only to the extent such income is attributable to items of income of the partnership which
would be qualifying income if realized directly by the RIC. However, 100% of the net income derived from an interest in a
“qualified publicly traded partnership” (a partnership (x) the interests in which are traded on an established securities market
or are readily tradable on a secondary market or the substantial equivalent thereof, and (y) that derives less than 90% of its
income from the qualifying income described in paragraph (a)(i) above) will be treated as qualifying income. In general,
qualified publicly traded partnerships will be treated as partnerships for federal income tax purposes because they meet the
passive income requirement under Code section 7704(c)(2). In addition, although in general the passive loss rules of the Code
do not apply to RICs, such rules do apply to a RIC with respect to items attributable to an interest in a qualified publicly traded
partnership.

For purposes of the diversification test in (2) above, the term “outstanding voting securities of such issuer” will include the
equity securities of a qualified publicly traded partnership. Also, for purposes of the diversification test in (2) above, the
identification of the issuer (or, in some cases, issuers) of a particular Fund investment can depend on the terms and conditions
of that investment. In some cases, identification of the issuer (or issuers) is uncertain under current law, and an adverse
determination or future guidance by the Internal Revenue Service (“IRS”) with respect to issuer identification for a particular
type of investment may adversely affect a Fund’s ability to meet the diversification test in (2) above.
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If a Fund qualifies as a RIC that is accorded special tax treatment, the Fund will not be subject to U.S. federal income tax on
income or gains distributed in a timely manner to its shareholders in the form of dividends (including Capital Gain Dividends,
as defined below). If a Fund were to fail to meet the income, diversification or distribution test described above, the Fund
could in some cases cure such failure, including by paying a Fund-level tax, paying interest, making additional distributions,
or disposing of certain assets. If a Fund were ineligible to or otherwise did not cure such failure for any year, or if the Fund
were otherwise to fail to qualify as a RIC accorded special tax treatment for such year, the Fund would be subject to tax on
its taxable income at corporate rates, and all distributions from earnings and profits, including any distributions of net tax-
exempt income and net long-term capital gains, would be taxable to shareholders as ordinary income. Some portions of
such distributions may be eligible for the dividends-received deduction in the case of corporate shareholders and may be
eligible to be treated as “qualified dividend income” in the case of shareholders taxed as individuals, provided, in both cases,
the shareholder meets certain holding period and other requirements in respect of the Fund’s shares (as described below).

In addition, a Fund could be required to recognize unrealized gains, pay substantial taxes and interest and make substantial
distributions before re-qualifying as a RIC that is accorded special tax treatment under the Code.

Each Fund intends to distribute substantially all of its net investment income as dividends to its shareholders on an annual
basis. Each Fund intends to distribute any net realized long-term capital gains and its net realized short-term capital gains,

if any, at least once a year. Any taxable income including any net capital gain retained by a Fund will be subject to tax at the
Fund level at regular corporate rates. In the case of net capital gain, a Fund is permitted to designate the retained amount as
undistributed capital gain in a timely notice to its shareholders who would then, in turn, be (i) required to include in income
for U.S. federal income tax purposes, as long-term capital gain, their shares of such undistributed amount, and (ii) entitled
to credit their proportionate shares of the tax paid by a Fund on such undistributed amount against their U.S. federal income
tax liabilities, if any, and to claim refunds on a properly-filed U.S. tax return to the extent the credit exceeds such liabilities.
If a Fund makes this designation, for U.S. federal income tax purposes, the tax basis of shares owned by a shareholder of the
Fund would be increased by an amount equal to the difference between the amount of undistributed capital gains included in
the shareholder’s gross income under clause (i) of the preceding sentence and the tax deemed paid by the shareholder under
clause (ii) of the preceding sentence. The Funds are not required to, and there can be no assurance the Funds will, make this
designation if they retain all or a portion of their net capital gain in a taxable year.

In determining its net capital gain, including in connection with determining the amount available to support a Capital Gain
Dividend (as defined below), its taxable income, and its earnings and profits, a RIC generally may elect to treat part or all

of any post-October capital loss (defined as any net capital loss attributable to the portion of the taxable year after October
31 or, if there is no such loss, the net long-term capital loss or net short-term capital loss attributable to such portion of the
taxable year) or late-year ordinary loss (generally, the sum of its (i) net ordinary loss from the sale, exchange or other taxable
disposition of property, attributable to the portion of the taxable year after October 31, and its (ii) other net ordinary loss
attributable to the portion of the taxable year after December 31) as if incurred in the succeeding taxable year.

Capital losses in excess of capital gains (“net capital losses™) are not permitted to be deducted against a Fund’s net investment
income. Instead, potentially subject to certain limitations, a Fund may carry net capital losses from any taxable year forward

to subsequent taxable years to offset capital gains, if any, realized during such subsequent taxable years. Distributions from
capital gains are generally made after applying any available capital loss carryforwards. Capital loss carryforwards are reduced
to the extent they offset current-year net realized capital gains, whether a Fund retains or distributes such gains. If a Fund
incurs or has incurred net capital losses, the Fund may carry such losses forward to one or more subsequent taxable years
without expiration. A Fund must apply such carryforwards first against gains of the same character. A Fund’s available capital
loss carryforwards, if any, will be set forth in its annual shareholder report for each fiscal year.

If a Fund were to fail to distribute in a calendar year at least an amount equal to the sum of 98% of its ordinary income for such
year and 98.2% of its capital gain net income for the one-year period ending October 31 of such year, plus any such amounts
retained from the prior year, the Fund would be subject to a nondeductible 4% excise tax on the undistributed amounts. For
purposes of the required excise tax distribution, a RIC’s ordinary gains and losses from the sale, exchange or other taxable
disposition of property that would otherwise be taken into account after October 31 of a calendar year generally are treated as
arising on January 1 of the following calendar year. Also, for these purposes, a Fund will be treated as having distributed any
amount on which it is subject to corporate income tax for the taxable year ending within the calendar year. The Funds intend
generally to make distributions sufficient to avoid the imposition of the 4% excise tax, although there can be no assurance that
they will be able to do so.
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Taxation of Fund Distributions

For U.S. federal income tax purposes, distributions of investment income are generally taxable to sharcholders as ordinary
income. Taxes on distributions of capital gains are determined by how long a Fund owned (or is deemed to have owned) the
investments that generated them, rather than how long a shareholder has owned his or her shares. In general, a Fund will
recognize long-term capital gain or loss on investments it has owned for more than one year, and short-term capital gain or loss
on investments it has owned for one year or less. Tax rules can alter a Fund’s holding period in investments and thereby affect
the tax treatment of gain or loss on such investments. Distributions of net capital gain that are properly reported by a Fund as
capital gain dividends (“Capital Gain Dividends”) will be taxable to shareholders as long-term capital gains includible in net
capital gain, and taxed to individuals at reduced rates relative to ordinary income.

Distributions from capital gains are generally made after applying any available capital loss carryforwards. The IRS and the
Department of the Treasury have issued regulations that impose special rules in respect of Capital Gain Dividends received
through partnership interests constituting “applicable partnership interests” under Section 1061 of the Code.

Distributions of net short-term capital gain (as reduced by any net long-term capital loss for the taxable year) will be taxable to
shareholders as ordinary income.

Distributions of investment income reported by a Fund as derived from “qualified dividend income” will be taxed in the hands
of individuals at the rates applicable to long-term capital gain, provided holding period and other requirements are met at both
the shareholder and Fund level.

Distributions on a Fund’s shares are generally subject to U.S. federal income tax as described herein to the extent they do not
exceed a Fund’s realized income and gains, even though such distributions may economically represent a return of a particular
shareholder’s investment. Such distributions are likely to occur in respect of shares purchased at a time when a Fund’s net asset
value reflects either unrealized gains, or realized but undistributed income or gains, that were therefore included in the price
the shareholder paid. Such distributions may reduce the fair market value of a Fund’s shares below the shareholder’s cost basis
in those shares.

Distributions are taxable as described herein whether shareholders receive them in cash or reinvest them in additional shares.

A dividend paid to sharcholders in January generally is deemed to have been paid by a Fund on December 31 of the preceding
year, if the dividend was declared and payable to shareholders of record on a date in October, November or December of that
preceding year.

In order for some portion of the dividends received by a Fund shareholder to be “qualified dividend income” that is eligible for
taxation at long-term capital gain rates, a Fund must meet holding period and other requirements with respect to some portion
of the dividend-paying stocks in its portfolio and the shareholder must meet holding period and other requirements with
respect to a Fund’s shares. In general, a dividend is not treated as qualified dividend income (at either the Fund or shareholder
level) (1) if the dividend is received with respect to any share of stock held for fewer than 61 days during the 121-day period
beginning on the date that is 60 days before the date on which such share becomes ex-dividend with respect to such dividend
(or, in the case of certain preferred stock, 91 days during the 181-day period beginning 90 days before such date), (2) to the
extent that the recipient is under an obligation (whether pursuant to a short sale or otherwise) to make related payments with
respect to positions in substantially similar or related property, (3) if the recipient elects to have the dividend income treated as
investment income for purposes of the limitation on deductibility of investment interest, or (4) if the dividend is received from
a foreign corporation that is (a) not eligible for the benefits of a comprehensive income tax treaty with the United States (with
the exception of dividends paid on stock of such a foreign corporation readily tradable on an established securities market in
the United States) or (b) treated as a passive foreign investment company. Income derived from investments in derivatives
generally is not eligible for treatment as qualified dividend income.

In general, distributions of investment income reported by a Fund as derived from qualified dividend income are treated as
qualified dividend income in the hands of a shareholder taxed as an individual, provided the shareholder meets the holding
period and other requirements described above with respect to the Fund’s shares.

If the aggregate qualified dividends received by a Fund during a taxable year are 95% or more of its gross income (excluding
net long-term capital gain over net short-term capital loss), then 100% of a Fund’s dividends (other than dividends properly
reported as Capital Gain Dividends) are eligible to be treated as qualified dividend income.

In general, dividends of net investment income received by corporate sharcholders of a Fund qualify for the dividends-received
deduction generally available to corporations only to the extent of the amount of eligible dividends received by a Fund from
domestic corporations for the taxable year. A dividend received by a Fund will not be treated as a dividend eligible for the
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dividends-received deduction (1) if it has been received with respect to any share of stock that a Fund has held for less than 46
days (91 days in the case of certain preferred stock) during the 91-day period beginning on the date which is 45 days before
the date on which such share becomes ex-dividend with respect to such dividend (during the 181-day period beginning 90
days before such date in the case of certain preferred stock) or (2) to the extent that a Fund is under an obligation (pursuant

to a short sale or otherwise) to make related payments with respect to positions in substantially similar or related property.
Moreover, the dividends received deduction may otherwise be disallowed or reduced (1) if the corporate shareholder fails to
satisfy the foregoing requirements with respect to its shares of a Fund or (2) by application of various provisions of the Code
(for instance, the dividends-received deduction is reduced in the case of a dividend received on debt-financed portfolio stock
(generally, stock acquired with borrowed Funds)). The Global Listed Fund does not anticipate that a significant portion of its
distributions will qualify for the corporate dividend-received deduction.

Any distribution of income that is attributable to (i) income received by a Fund in lieu of dividends with respect to securities
on loan pursuant to a securities lending transaction or (ii) dividend income received by a Fund on securities it temporarily
purchased from a counterparty pursuant to a repurchase agreement that is treated for U.S. federal income tax purposes as

a loan by a Fund, will not constitute qualified dividend income to individual shareholders and will not be eligible for the
dividends-received deduction for corporate sharecholders.

The Code generally imposes a 3.8% Medicare contribution tax on the net investment income of certain individuals, trusts and
estates to the extent their income exceeds certain threshold amounts. For these purposes, “net investment income” generally
includes, among other things, (i) distributions paid by a Fund of net investment income and capital gains as described above,
and (ii) any net gain from the sale, exchange, redemption or other taxable disposition of Fund shares.

Shareholders are advised to consult their tax advisors regarding the possible implications of this additional tax on their
investment in a Fund.

If, in and with respect to any taxable year, a Fund makes a distribution to a shareholder in excess of the Fund’s current and
accumulated earnings and profits, the excess distribution will be treated as a return of capital to the extent of such shareholder’s
tax basis in its shares, and thereafter as capital gain. A return of capital is not taxable, but it reduces a shareholder’s tax basis in
its shares, thus reducing any loss or increasing any gain on a subsequent taxable disposition by the shareholder of its shares.

As required by federal law, detailed federal tax information with respect to each calendar year will be furnished to each
shareholder early in the succeeding year.

Sale or Redemption of Shares

The sale or redemption of Fund shares may give rise to a gain or loss. In general, any gain or loss realized upon a taxable
disposition of shares will be treated as long-term capital gain or loss if the shares have been held for more than 12 months.

Otherwise, the gain or loss on the taxable disposition of Fund shares will be treated as short-term capital gain or loss. However,
any loss realized upon a taxable disposition of Fund shares held by a shareholder for six months or less will be treated as long-
term, rather than short-term, to the extent of any Capital Gain Dividends received (or deemed received) by the shareholder
with respect to the shares.

Further, all or a portion of any loss realized upon a taxable disposition of Fund shares will be disallowed under the Code’s
“wash-sale” rule if other substantially identical shares are purchased, including by means of dividend reinvestment, within
30 days before or after the disposition. In such a case, the basis of the newly purchased shares will be adjusted to reflect the
disallowed loss.

Upon the redemption of Fund shares, a Fund or, in the case of shares purchased through a financial intermediary, the financial
intermediary may be required to provide you and the IRS with cost basis and certain other related tax information about the
Fund shares you redeemed. See the Funds’ Prospectus for more information.

Tax Implications of Certain Fund Investments

Options and Futures. In general, option premiums received by a Fund are not immediately included in the income of the
Fund. Instead, the premiums are recognized when the option contract expires, the option is exercised by the holder, or a

Fund transfers or otherwise terminates the option (e.g., through a closing transaction). If a call option written by a Fund is
exercised and the Fund sells or delivers the underlying stock, the Fund generally will recognize capital gain or loss equal to
(a) the sum of the strike price and the option premium received by the Fund minus (b) the Fund’s basis in the stock. Such
gain or loss generally will be short-term or long-term depending upon the holding period of the underlying stock. If securities
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are purchased by a Fund pursuant to the exercise of a put option written by it, the Fund generally will subtract the premium
received for purposes of computing its cost basis in the securities purchased. The termination of a Fund’s obligation under

an option other than through the exercise of the option will result in gain or loss, depending on whether the premium income
received by a Fund is greater or less than the amount paid by the Fund (if any) in terminating the transaction. Subject to certain
exceptions, some of which are described below, such gain or loss generally will be short-term. Thus, for example, if an option
written by a Fund expires unexercised, a Fund generally will recognize short-term gain equal to the premium received.

A Fund’s options activities may include transactions constituting straddles for U.S. federal income tax purposes, that is, that
trigger the U.S. federal income tax straddle rules contained primarily in Section 1092 of the Code. Such straddles include, for
example, positions in a particular security, or an index of securities, and one or more options that offset the former position,
including options that are “covered” by a Fund’s long position in the subject security. Very generally, where applicable, Section
1092 requires (i) that losses be deferred on positions deemed to be offsetting positions with respect to “substantially similar or
related property,” to the extent of unrealized gain in the latter, and (ii) that the holding period of such a straddle position that
has not already been held for the long-term holding period be terminated and begin anew once the position is no longer part of
a straddle. Options on single stocks that are not “deep in the money” may constitute qualified covered calls, which generally
are not subject to the straddle rules; the holding period on stock underlying qualified covered calls that are “in the money”
although not “deep in the money” will be suspended during the period that such calls are outstanding. These straddle rules

and the rules governing qualified covered calls could cause gains that would otherwise constitute long-term capital gains to be
treated as short-term capital gains, and distributions that would otherwise constitute “qualified dividend income” or qualify for
the dividends-received deduction to fail to satisfy the holding period requirements and therefore to be taxed as ordinary income
or to fail to qualify for the dividends-received deduction, as the case may be.

The tax treatment of certain positions entered into by a Fund (including regulated futures contracts, certain foreign currency
positions and certain listed non-equity options) will be governed by section 1256 of the Code (“section 1256 contracts™).

Gains or losses on section 1256 contracts generally are considered 60% long-term and 40% short-term capital gains or losses
(“60/40”), although certain foreign currency gains and losses from such contracts may be treated as ordinary in character. Also,
section 1256 contracts held by a Fund at the end of each taxable year (and, for purposes of the 4% excise tax, on certain other
dates as prescribed under the Code) are “marked to market” with the result that unrealized gains or losses are treated as though
they were realized and the resulting gain or loss is treated as ordinary or 60/40 gain or loss, as applicable.

Other Derivatives, Hedging, and Related Transactions. In addition to the special rules described above in respect of futures
and options transactions, a Fund’s transactions in other derivative instruments (e.g., forward contracts and swap agreements),
as well as any of its hedging, short sale, securities loan or similar transactions, may be subject to one or more special tax rules
(e.g., notional principal contract, straddle, constructive sale, wash sale and short sale rules). These rules may affect whether
gains and losses recognized by a Fund are treated as ordinary or capital, accelerate the recognition of income or gains to a
Fund, defer losses to a Fund, and cause adjustments in the holding periods of a Fund’s securities, thereby affecting, among
other things, whether capital gains and losses are treated as short-term or long-term. These rules could therefore affect the
amount, timing and/or character of distributions to shareholders.

Because these and other tax rules applicable to these types of transactions are in some cases uncertain under current law, an
adverse determination or future guidance by the IRS with respect to these rules (which determination or guidance could be
retroactive) may affect whether a Fund has made sufficient distributions, and otherwise satisfied the relevant requirements, to
maintain its qualification as a RIC and avoid a Fund-level tax.

Special Rules for Debt Obligations. Some debt obligations with a fixed maturity date of more than one year from the date of
issuance (and zero-coupon debt obligations with a fixed maturity date of more than one year from the date of issuance) will
be treated as debt obligations that are issued originally at a discount. Generally, the original issue discount (“OID”) is treated
as interest income and is included in a Fund’s income and required to be distributed by the Funds over the term of the debt
security, even though payment of that amount is not received until a later time, upon partial or full repayment or disposition
of the debt security. In addition, payment-in-kind securities will give rise to income which is required to be distributed and is
taxable even though a Fund holding the security receives no interest payment in cash on the security during the year.

Some debt obligations with a fixed maturity date of more than one year from the date of issuance that are acquired by a Fund
in the secondary market may be treated as having “market discount.” Very generally, market discount is the excess of the
stated redemption price of a debt obligation (or in the case of an obligation issued with OID, its “revised issue price”) over the
purchase price of such obligation. Generally, any gain recognized on the disposition of, and any partial payment of principal
on, a debt security having market discount is treated as ordinary income to the extent the gain, or principal payment, does

not exceed the “accrued market discount” on such debt security. Alternatively, a Fund may elect to accrue market discount
currently, in which case the Fund will be required to include the accrued market discount in the Fund’s income (as ordinary
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income) and thus distribute it over the term of the debt security, even though payment of that amount is not received until a
later time, upon partial or full repayment or disposition of the debt security. The rate at which the market discount accrues, and
thus is included in the Fund’s income, will depend upon which of the permitted accrual methods a Fund elects.

Some debt obligations with a fixed maturity date of one year or less from the date of issuance may be treated as having OID or,
in certain cases, “acquisition discount” (very generally, the excess of the stated redemption price over the purchase price). The
Funds will be required to include the OID or acquisition discount in income (as ordinary income) and thus distribute it over the
term of the debt security, even though payment of that amount is not received until a later time, upon partial or full repayment
or disposition of the debt security. The rate at which OID or acquisition discount accrues, and thus is included in the Funds’
income, will depend upon which of the permitted accrual methods the Fund elects.

If the Funds hold the foregoing kinds of obligations, or other obligations subject to special rules under the Code, they may be
required to pay out as an income distribution each year an amount which is greater than the total amount of cash interest the
Funds actually received. Such distributions may be made from the cash assets of the Funds or, if necessary, by disposition of
portfolio securities including at a time when it may not be advantageous to do so. These dispositions may cause the Funds to
realize higher amounts of short-term capital gains (generally taxed to shareholders at ordinary income tax rates) and, in the
event a Fund realizes net capital gains from such transactions, its shareholders may receive a larger Capital Gain Dividend than
if the Fund had not held such obligations.

Securities Purchased at a Premium. Very generally, where a Fund purchases a bond at a price that exceeds the redemption
price at maturity — that is, at a premium — the premium is amortizable over the remaining term of the bond. In the case of

a taxable bond, if a Fund makes an election applicable to all such bonds it purchases, which election is irrevocable without
consent of the IRS, the Fund reduces the current taxable income from the bond by the amortized premium and reduces its tax
basis in the bond by the amount of such offset; upon the disposition or maturity of such bonds acquired on or after January 4,
2013, a Fund is permitted to deduct any remaining premium allocable to a prior period.

A portion of the OID accrued on certain high yield discount obligations may not be deductible to the issuer and will instead be
treated as a dividend paid by the issuer for purposes of the dividends received deduction. In such cases, if the issuer of the high
yield discount obligations is a domestic corporation, dividend payments by a Fund may be eligible for the dividends received
deduction to the extent attributable to the deemed dividend portion of such OID.

At-risk or Defaulted Securities. Investments in debt obligations that are at risk of or in default present special tax issues for the
Funds. Tax rules are not entirely clear about issues such as whether or to what extent a Fund should recognize market discount
on a debt obligation; when a Fund may cease to accrue interest, OID or market discount; when and to what extent a Fund may
take deductions for bad debts or worthless securities and how a Fund should allocate payments received on obligations in
default between principal and income. These and other related issues will be addressed by the Funds when, as and if it invests
in such securities, in order to seek to ensure that it distributes sufficient income to preserve its status as a RIC and does not
become subject to U.S. federal income or excise tax.

REITs. Any investment by a Fund in equity securities of a REIT may result in the Fund’s receipt of cash in excess of

the REIT’s earnings; if a Fund distributes these amounts, these distributions could constitute a return of capital to Fund
shareholders for U.S. federal income tax purposes. Investments in REIT equity securities also may require a Fund to accrue
and distribute income not yet received. To generate sufficient cash to make the requisite distributions, a Fund may be required
to sell securities in its portfolio (including when it is not advantageous to do so) that it otherwise would have continued to hold.
Dividends received by a Fund from a REIT will not qualify for the corporate dividends-received deduction and generally will
not constitute qualified dividend income.

Distributions by a Fund to its shareholders that the Fund properly reports as “section 199A dividends,” as defined and subject
to certain conditions described below, are treated as qualified REIT dividends in the hands of non-corporate shareholders.
Non-corporate shareholders are permitted a federal income tax deduction equal to 20% of qualified REIT dividends received
by them, subject to certain limitations. Very generally, a “section 199A dividend” is any dividend or portion thereof that is
attributable to certain dividends received by a RIC from REITs, to the extent such dividends are properly reported as such

by the RIC in a written notice to its shareholders. A section 199A dividend is treated as a qualified REIT dividend only if the
shareholder receiving such dividend holds the dividend-paying RIC shares for at least 46 days of the 91-day period beginning
45 days before the shares become ex-dividend, and is not under an obligation to make related payments with respect to a
position in substantially similar or related property. A Fund is permitted to report such part of its dividends as section 199A
dividends as are eligible, but is not required to do so.
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Subject to future regulatory guidance to the contrary, distributions attributable to qualified publicly traded partnership income
from a Fund’s investments in MLPs will ostensibly not qualify for the deduction available to non-corporate taxpayers in
respect of such amounts received directly from an MLP.

Mortgage-Related Securities. The Funds may invest directly or indirectly in residual interests in real estate mortgage
investment conduits (“REMICs”) or equity interests in taxable mortgage pools (“TMPs”). Under a notice issued by the IRS
in October 2006 and Treasury regulations that have yet to be issued but may apply retroactively, a portion of a Fund’s income
(including income allocated to the Fund from a real estate investment trust or other pass-through entity) that is attributable

to a residual interest in a REMIC or an equity interest in a TMP (referred to in the Code as an “excess inclusion”) will be
subject to U.S. federal income tax in all events. This notice also provides, and the regulations are expected to provide, that
excess inclusion income of a RIC will be allocated to shareholders of the RIC in proportion to the dividends received by such
shareholders, with the same consequences as if the shareholders held the related interest directly. As a result, a Fund investing
in such interests may not be a suitable investment for charitable remainder trusts, as noted below.

In general, excess inclusion income allocated to sharcholders (i) cannot be offset by net operating losses (subject to a limited
exception for certain thrift institutions), (ii) will constitute unrelated business taxable income (“UBTI”) to entities (including

a qualified pension plan, an individual retirement account, a 401(k) plan, a Keogh plan or other tax-exempt entity) subject to
tax on UBTI, thereby potentially requiring such an entity that is allocated excess inclusion income, and otherwise might not be
required to file a tax return, to file a tax return and pay tax on such income, and (iii) in the case of a non-U.S. shareholder, will
not qualify for any reduction in U.S. federal withholding tax. A shareholder will be subject to U.S. federal income tax on such
inclusions notwithstanding any exemption from such income tax otherwise available under the Code.

Foreign Currency Transactions. Any transaction by the Funds in foreign currencies, foreign currency-denominated debt
obligations or certain foreign currency options, futures contracts or forward contracts (or similar instruments) may give rise

to ordinary income or loss to the extent such income or loss results from fluctuations in the value of the foreign currency
concerned. Gains or losses with respect to the Fund’s investments in common stock of non-U.S. issuers will generally be
taxed as capital gains or losses at the time of the disposition of the stock, subject to certain exceptions specified in the Code.
Gains and losses of the Fund on the acquisition and disposition of non-U.S. currency will be treated as ordinary income or
loss. In addition, gains or losses on disposition of debt securities denominated in a non-U.S. currency to the extent attributable
to fluctuation in the value of the non-U.S. currency between the date of acquisition of the debt security and the date of
disposition will be treated as ordinary income or loss. Any such net gains could require a larger dividend toward the end of the
calendar year. Any such net losses will generally reduce and potentially require the recharacterization of prior ordinary income
distributions. Such ordinary income treatment may accelerate Fund distributions to shareholders and increase the distributions
taxed to shareholders as ordinary income. Any net ordinary losses so created cannot be carried forward by a Fund to offset
income or gains earned in subsequent taxable years.

Passive Foreign Investment Companies. Equity investments by the Funds in certain “passive foreign investment companies”
(“PFICs”) could potentially subject a Fund to a U.S. federal income tax (including interest charges) on distributions received
from the company or on proceeds received from the disposition of shares in the company. This tax cannot be eliminated by
making distributions to Fund shareholders. However, the Funds may elect to avoid the imposition of that tax. For example,

a Fund may elect to treat a PFIC as a “qualified electing Fund” (i.e., make a “QEF election”), in which case the Fund will

be required to include its share of the PFIC’s income and net capital gains annually, regardless of whether it receives any
distribution from the PFIC. A Fund also may make an election to mark the gains (and to a limited extent losses) in such
holdings “to the market” as though it had sold (and, solely for purposes of this mark-to-market election, repurchased) its
holdings in those PFICs on the last day of a Fund’s taxable year. Such gains and losses are treated as ordinary income and loss.
The QEF and mark-to-market elections may accelerate the recognition of income (without the receipt of cash) and increase the
amount required to be distributed by a Fund to avoid taxation.

Making either of these elections therefore may require the Funds to liquidate other investments (including when it is not
advantageous to do so) to meet its distribution requirement, which also may accelerate the recognition of gain and affect a
Fund’s total return. Dividends paid by PFICs will not be eligible to be treated as “qualified dividend income.” Because it is not
always possible to identify a foreign corporation as a PFIC, the Fund may incur the tax and interest charges described above in
some instances.

Master Limited Partnerships. A Fund’s pursuit of investments in MLPs will potentially be limited by the Fund’s intention
to qualify for the special tax treatment accorded a RIC and its shareholders and could adversely affect the Fund’s ability to
qualify as such. If a Fund does not appropriately limit such investments or if such investments are recharacterized for U.S.
federal income tax purposes, the Fund’s status as a RIC may be jeopardized.
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A Fund’s investments in MLPs may result in the Fund recognizing ordinary income and capital gains and/or receiving tax-free
return of capital distributions. For U.S. federal income tax purposes, MLPs are generally treated as partnerships. As a partner
in the MLPs, a Fund must report its allocable share of the MLPs’ taxable income in computing its taxable income, regardless
of the extent (if any) to which the MLPs make cash distributions. The Funds expect that the cash received by a Fund with
respect to its MLP investments will generally exceed the taxable income allocated to the Fund with respect to such investments
(and this excess generally will not be currently taxable to the Fund but, rather, will result in a reduction of the Fund’s adjusted
tax basis in each MLP interest as described in the following paragraph). This is the result of a variety of factors, including
significant non-cash deductions, such as depreciation and depletion deductions, available to the MLPs in calculating their
taxable income.

A distribution from an MLP is treated as a tax-free return of capital to the extent of a Fund’s tax basis in its MLP interest and
as gain from the sale or exchange of the MLP interest to the extent the distribution exceeds the Fund’s tax basis in its MLP
interest, which gain is treated as either capital gain or ordinary income depending on a variety of factors. If the Fund distributes
a portion or all of such excess cash that is not supported by other income of the Fund, the distribution will be treated as a return
of capital to shareholders for U.S. federal income tax purposes. Although return of capital distributions are not taxable, such
distributions would reduce a shareholder’s basis in his or her shares and therefore may increase a shareholder’s tax liability
upon a sale of such shares. Further, a Fund may realize (i) taxable income in excess of economic gain in respect of interests

in an MLP, on the disposition of an interests therein, or (ii) taxable income in excess of cash flow with respect to the MLP

in a later period (including, for example, in respect of an MLP debt restructuring), and the Fund must take such income into
account in determining whether the Fund has satisfied its distribution requirements. The Fund may have to borrow or liquidate
securities to satisfy its distribution requirements and to meet its redemption requests, including at times when it may not be
advantageous to do so. In addition, any gain recognized, either upon the sale of a Fund’s MLP interest or sale by the MLP of
property held by it, including in excess of economic gain thereon, treated as so-called “recapture income,” will be treated as
ordinary income.

Book-Tax Differences. Certain of the Funds’ investments in derivative instruments and foreign currency-denominated
instruments, and any of the Funds’ transactions in foreign currencies and hedging activities, are likely to produce a difference
between its book income and the sum of its taxable income and net tax-exempt income (if any). If such a difference arises, and
a Fund’s book income is less than the sum of its taxable income and net tax-exempt income, a Fund could be required to make
distributions exceeding book income to qualify as a RIC that is accorded special tax treatment and to avoid an entity-level tax.
In the alternative, if a Fund’s book income exceeds the sum of its taxable income (including realized capital gains) and net
tax-exempt income (if any), the distribution (if any) of such excess generally will be treated as (i) a dividend to the extent of a
Fund’s remaining earnings and profits (including earnings and profits arising from tax-exempt income, if any), (ii) thereafter,
as a return of capital to the extent of the recipient’s basis in its shares, and (iii) thereafter as gain from the sale or exchange of a
capital asset.

Investments in Other RICs. The Funds’ investments in shares of another mutual fund, ETF or another company that qualifies
as a RIC (each, an “underlying RIC”) can cause the Fund to be required to distribute greater amounts of net investment
income or net capital gain than the Fund would have distributed had it invested directly in the securities held by the underlying
RIC, rather than in shares of the underlying RIC. Further, the amount or timing of distributions from the Fund qualifying for
treatment as a particular character (e.g., long-term capital gain, exempt interest, eligibility for dividends-received deduction,
etc.) will not necessarily be the same as it would have been had the Fund invested directly in the securities held by the
underlying RIC.

If a Fund receives dividends from an underlying RIC and the underlying RIC reports such dividends as qualified dividend
income, then the Fund is permitted in turn to report a portion of its distributions as qualified dividend income, provided the
Fund meets holding period and other requirements with respect to shares of the underlying RIC.

If a Fund receives dividends from an underlying RIC and the underlying RIC reports such dividends as eligible for the
dividends-received deduction, then the Fund is permitted in turn to report its distributions derived from those dividends as
eligible for the dividends-received deduction as well, provided the Fund meets holding period and other requirements with
respect to shares of the underlying RIC.

Tax-Exempt Shareholders

Income of a RIC that would be UBTI if earned directly by a tax-exempt entity generally will not constitute UBTI when
distributed to a tax-exempt shareholder of the RIC. Notwithstanding this “blocking” effect, a tax-exempt shareholder could
realize UBTI by virtue of its investment in a Fund if shares in the Fund constitute debt-financed property in the hands of the
tax-exempt shareholder within the meaning of Code Section 514(b).
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A tax-exempt shareholder may also recognize UBTI if a Fund recognizes “excess inclusion income” derived from direct or
indirect investments in residual interests in REMICs or equity interests in TMPs as described above, if the amount of such
income recognized by a Fund exceeds the Fund’s investment company taxable income (after taking into account deductions for
dividends paid by the Fund).

In addition, special tax consequences apply to charitable remainder trusts (“CRTs”) that invest in RICs that invest directly or
indirectly in residual interests in REMICs or equity interests in TMPs. Under legislation enacted in December 2006, a CRT
(as defined in section 664 of the Code) that realizes any UBTI for a taxable year must pay an excise tax annually of an amount
equal to such UBTI. Under IRS guidance issued in October 2006, a CRT will not recognize UBTTI as a result of investing in a
Fund that recognizes “excess inclusion income.” Rather, if at any time during any taxable year a CRT (or one of certain other
tax-exempt shareholders, such as the United States, a state or political subdivision, or an agency or instrumentality thereof,
and certain energy cooperatives) is a record holder of a share in a Fund that recognizes “excess inclusion income,” then the
Fund will be subject to a tax on that portion of its “excess inclusion income” for the taxable year that is allocable to such
shareholders at the highest federal corporate income tax rate. The extent to which this IRS guidance remains applicable in
light of the December 2006 legislation is unclear. To the extent permitted under the 1940 Act, the Funds may elect to specially
allocate any such tax to the applicable CRT, or other shareholder, and thus reduce such shareholder’s distributions for the year
by the amount of the tax that relates to such shareholder’s interest in the Funds. CRTs and other tax-exempt investors are urged
to consult their tax advisors concerning the consequences of investing in the Funds.

Backup Withholding

The Funds generally are required to withhold and remit to the U.S. Treasury a percentage of the taxable distributions and
redemption proceeds paid to any individual shareholder who fails to properly furnish the Funds with a correct taxpayer
identification number, who has under-reported dividend or interest income, or who fails to certify to the Funds that he or she is
not subject to such withholding.

Backup withholding is not an additional tax. Any amounts withheld may be credited against the shareholder’s U.S. federal
income tax liability, provided the appropriate information is furnished to the IRS.

Foreign Taxation

Income, proceeds and gains received by the Funds from sources within foreign countries may be subject to withholding and
other taxes imposed by such countries. Tax treaties between certain countries and the U.S. may reduce or eliminate such
taxes. Shareholders generally will not be entitled to claim a credit or deduction with respect to foreign taxes incurred by the
American Listed Fund. This will decrease the Fund’s yield on securities subject to such taxes.

If more than 50% of the Global Listed Fund’s assets at taxable year end consists of the securities of foreign corporations, the
Fund may elect to permit shareholders to claim a credit or deduction on their income tax returns for their pro rata portions

of qualified taxes paid by the Fund to foreign countries in respect of foreign securities that the Fund has held for at least the
minimum period specified in the Code. In such a case, shareholders will include in gross income from foreign sources their
pro rata shares of such taxes paid by the Fund. A shareholder’s ability to claim an offsetting foreign tax credit or deduction
in respect of foreign taxes paid by the Fund is subject to certain limitations imposed by the Code, which may result in the
shareholder’s not receiving a full credit or deduction (if any) for the amount of such taxes. Sharcholders who do not itemize
deductions on their U.S. federal income tax returns may claim a credit (but not a deduction) for such foreign taxes. Even if the
Fund were eligible to make such an election for a given year, it may determine not to do so. Shareholders that are not subject
to U.S. federal income tax, and those who invest in the Fund through tax-advantaged accounts (including those who invest
through individual retirement accounts or other tax-advantaged retirement plans), generally will receive no benefit from any
tax credit or deduction passed through by the Fund.

Foreign Shareholders

Distributions by the Funds to sharcholders that are not “U.S. persons” within the meaning of the Code (“foreign shareholders™)
properly reported by the Funds as (1) Capital Gain Dividends, (2) short-term capital gain dividends, and (3) interest-related
dividends, each as defined and subject to certain conditions described below, generally are not subject to withholding of U.S.
federal income tax.

In general, the Code defines (1) “short-term capital gain dividends” as distributions of net short-term capital gains in excess

of net long-term capital losses and (2) “interest-related dividends™ as distributions from U.S. source interest income of types
similar to those not subject to U.S. federal income tax if earned directly by an individual foreign shareholder, in each case to
the extent such distributions are properly reported as such by the Funds in a written notice to shareholders. The exceptions to
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withholding for Capital Gain Dividends and short-term capital gain dividends do not apply to (A) distributions to an individual
foreign shareholder who is present in the United States for a period or periods aggregating 183 days or more during the year of
the distribution and (B) distributions attributable to gain that is treated as effectively connected with the conduct by the foreign
shareholder of a trade or business within the United States under special rules regarding the disposition of U.S. real property
interests as described below. The exception to withholding for interest-related dividends does not apply to distributions to a
foreign shareholder (A) that has not provided a satisfactory statement that the beneficial owner is not a U.S. person, (B) to

the extent that the dividend is attributable to certain interest on an obligation if the foreign shareholder is the issuer or is a

10% shareholder of the issuer, (C) that is within certain foreign countries that have inadequate information exchange with the
United States, or (D) to the extent the dividend is attributable to interest paid by a person that is a related person of the foreign
shareholder and the foreign shareholder is a controlled foreign corporation. The Funds are permitted to report such part of their
dividends as interest-related and/or short-term capital gain dividends as are eligible, but are not required to do so. The Funds
have chosen not to apply the withholding exemption to qualifying Fund distributions made to direct sharcholders but may
provide the reporting to such shareholders. In this case, a shareholder may be able to reclaim such withholding tax directly
from the IRS.

If shareholders hold Fund shares through a broker or intermediary, their broker or intermediary may apply this relief to
properly reported qualifying distributions made to shareholders with respect to those shares. If a shareholder’s broker or
intermediary instead collects withholding tax where the Fund has provided the proper reporting, the shareholder may be able to
reclaim such withholding tax from the IRS. Please consult your broker or intermediary regarding the application of these rules.

Distributions by the Funds to foreign shareholders other than Capital Gain Dividends, short-term capital gain dividends, and
interest-related dividends (e.g., dividends attributable to dividend and foreign-source interest income or to short-term capital
gains or U.S. source interest income to which the exception from withholding described above does not apply) are generally
subject to withholding of U.S. federal income tax at a rate of 30% (or lower applicable treaty rate).

A foreign shareholder is not, in general, subject to U.S. federal income tax on gains (and is not allowed a deduction for losses)
realized on the sale of shares of a Fund unless (i) such gain is effectively connected with the conduct by the foreign shareholder
of a trade or business within the United States, (ii) in the case of a foreign shareholder that is an individual, the shareholder is
present in the United States for a period or periods aggregating 183 days or more during the year of the sale and certain other
conditions are met, or (iii) the special rules relating to gain attributable to the sale or exchange of “U.S. real property interests”
(“USRPIs”) apply to the foreign shareholder’s sale of shares of a Fund (as described below).

Foreign shareholders with respect to whom income from the Funds is effectively connected with a trade or business conducted
by the foreign shareholder within the United States will in general be subject to U.S. federal income tax on the income

derived from the Funds at the graduated rates applicable to U.S. citizens, residents or domestic corporations, whether such
income is received in cash or reinvested in shares of a Fund and, in the case of a foreign corporation, may also be subject to a
branch profits tax. If a foreign shareholder is eligible for the benefits of a tax treaty, any effectively connected income or gain
will generally be subject to U.S. federal income tax on a net basis only if it is also attributable to a permanent establishment
maintained by the sharecholder in the United States. More generally, foreign sharcholders who are residents in a country with an
income tax treaty with the United States may obtain different tax results than those described herein, and are urged to consult
their tax advisors.

Special rules would apply if a Fund were a qualified investment entity (“QIE”) because it is either a “U.S. real property
holding corporation” (“USRPHC”) or would be a USRPHC but for the operation of certain exceptions to the definition thereof.
Very generally, a USRPHC is a domestic corporation that holds USRPIs the fair market value of which equals or exceeds 50%
of the sum of the fair market values of the corporation’s USRPISs, interests in real property located outside the United States,
and other trade or business assets. USRPIs are generally defined as any interest in U.S. real property and any interest (other
than solely as a creditor) in a USRPHC or, very generally, an entity that has been a USRPHC in the last five years. A RIC

that holds, directly or indirectly, significant interests in REITs may be a USRPHC. Interests in domestically controlled QIEs,
including REITs and regulated investment companies that are QIEs, not-greater-than-10% interests in publicly traded classes
of stock in REITs and not-greater-than-5% interests in publicly traded classes of stock in regulated investment companies
generally are not USRPISs, but these exceptions do not apply for purposes of determining whether the Fund is a QIE.

If an interest in a Fund were a USRPI, the Fund would be required to withhold U.S. tax on the proceeds of a share redemption
by a greater-than-5% foreign shareholder or any foreign shareholder if shares of the Fund are not considered regularly traded

on an established securities market, in which case such foreign shareholder generally would also be required to file a U.S. tax
return and pay any additional taxes due in connection with the redemption.
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If a Fund were a QIE, under a special “look-through” rule, any distributions by the Fund to a foreign shareholder (including, in
certain cases, distributions made by the Fund in redemption of its shares) attributable directly or indirectly to (i) distributions
received by the Fund from a lower-tier RIC or REIT that the Fund is required to treat as USRPI gain in its hands, or (ii) gains
realized by the Fund on the disposition of USRPIs would retain their character as gains realized from USRPIs in the hands of
the Fund’s foreign shareholders, and would be subject to U.S. withholding tax. In addition, such distributions could result in
the foreign shareholder being required to file a U.S. tax return and pay tax on the distributions at regular U.S. federal income
tax rates. The consequences to a foreign shareholder, including the rate of such withholding and character of such distributions
(e.g., as ordinary income or USRPI gain), would vary depending upon the extent of the foreign shareholder’s current and past
ownership of the Fund.

Foreign shareholders also may be subject to “wash sale” rules to prevent the avoidance of the tax-filing and -payment
obligations discussed above through the sale and repurchase of Fund shares.

In order to qualify for any exemptions from withholding described above or for lower withholding tax rates under income tax
treaties, or to establish an exemption from backup withholding, a foreign shareholder must comply with special certification
and filing requirements relating to its non-U.S. status (including, in general, furnishing an IRS Form W-8BEN, W-8BEN-E or
substitute form). Foreign shareholders should consult their tax advisers in this regard.

Special rules (including withholding and reporting requirements) apply to foreign partnerships and those holding Fund shares
through foreign partnerships. Additional considerations may apply to foreign trusts and estates. Investors holding Fund shares
through foreign entities should consult their tax advisers about their particular situation.

A foreign shareholder may be subject to state and local tax and to the U.S. federal estate tax in addition to the U.S. federal
income tax referred to above.

Certain Additional Reporting and Withholding Requirements

Sections 1471-1474 of the Code and the U.S. Treasury and IRS guidance issued thereunder (collectively, “FATCA”) generally
require the Funds to obtain information sufficient to identify the status of each of its shareholders under FATCA or under an
applicable intergovernmental agreement (an “IGA”) between the United States and a foreign government. If a shareholder
fails to provide the requested information or otherwise fails to comply with FATCA or an IGA, the Funds may be required

to withhold under FATCA at a rate of 30% with respect to that shareholder on ordinary dividends it pays. The IRS and the
Department of Treasury have issued proposed regulations providing that these withholding rules will not apply to the gross
proceeds of share redemptions or Capital Gain Dividends the Funds pay. If a payment by the Funds is subject to FATCA
withholding, the Funds are required to withhold even if such payment would otherwise be exempt from withholding under the
rules applicable to foreign shareholders described above (e.g., short-term capital gain dividends and interest-related dividends).

Each prospective investor is urged to consult its tax adviser regarding the applicability of FATCA and any other reporting
requirements with respect to the prospective investor’s own situation, including investments through an intermediary.

Shareholder Reporting Obligations with Respect to Foreign Bank and Financial Accounts

Sharcholders that are U.S. persons and own, directly or indirectly, more than 50% of the Funds could be required to report
annually their “financial interest” in the Fund’s “foreign financial accounts,” if any, on FinCEN Form 114, Report of Foreign
Bank and Financial Accounts (FBAR). Shareholders should consult a tax advisor, and persons investing in the Fund through an
intermediary should contact their intermediary, regarding the applicability to them of this reporting requirement.

Tax Shelter Reporting Regulations

Under U.S. Treasury regulations, if an individual shareholder recognizes a loss of $2 million or more in any single taxable
year, or $4 million or more in any combination of taxable years, or a corporate sharecholder recognizes $10 million or more in
a taxable year, or $20 million or more in any combination of taxable years, the shareholder must file with the IRS a disclosure
statement on Form 8886.

Direct holders of portfolio securities are in many cases excepted from this reporting requirement, but under current guidance,
shareholders of a RIC are not excepted. Future guidance may extend the current exception from this reporting requirement
to shareholders of most or all RICs. The fact that a loss is reportable under these regulations does not affect the legal
determination of whether the taxpayer’s treatment of the loss is proper. Shareholders should consult their tax advisers to
determine the applicability of these regulations in light of their individual circumstances.
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General Considerations

The U.S. federal income tax discussion set forth above is for general information only. Prospective investors should consult
their tax advisers regarding the specific federal tax consequences of purchasing, holding, and disposing of shares of the Funds,
as well as the effects of state, local, foreign, and other tax law and any proposed tax law changes.

CUSTODIAN

The Northern Trust Company (the “Custodian’), 50 South LaSalle Street, Chicago, IL 60603, is the custodian of the assets of
the Fund. The Custodian’s responsibilities include safeguarding and controlling the Fund’s cash and securities, handling the
receipt and delivery of securities, and collecting interest and dividends on the Fund’s investments. The Custodian does not
determine the investment policies of the Funds or decide which securities the Funds will buy or sell.

TRANSFER AGENT

The Northern Trust Company (the “Transfer Agent), 50 South LaSalle Street, Chicago, IL 60603, is the Trust’s registrar,
transfer agent, and dividend disbursing agent. The Transfer Agent processes purchase and redemption orders, maintains records
of Fund shareholders, and disburses dividends and other distributions.

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Deloitte & Touche LLP, the Trust’s independent registered public accounting firm, provides audit services to the Trust. An
affiliate of Deloitte & Touche LLP provides tax compliance and tax consulting services to the Trust. Deloitte & Touche LLP’s
address is 111 South Wacker Drive, Chicago, IL 60606-4301.

CODE OF ETHICS

The Trust, the Adviser and Foreside Financial Group, LLC (d/b/a ACA Group), have adopted codes of ethics (the “Codes of
Ethics”) under Rule 17j-1 of the 1940 Act. The Codes of Ethics permit personnel, subject to the Codes of Ethics and their
provisions, to invest in securities, including securities that may be purchased or held by the Trust.

PROXY VOTING POLICIES AND PROCEDURES

The Funds have delegated the responsibility for voting proxies to the Adviser, subject to the Board’s continuing oversight.
The Adviser will vote proxies based on its view of what is best for the long-term investors in the companies in question. The
Adviser maintains written policies and procedures regarding proxy voting and makes appropriate disclosures about its proxy
policy and practice. The policy and practice include the responsibility to monitor corporate actions, receive and vote client
proxies, and disclose any potential conflicts of interest as well as information available to clients about the voting of proxies
for their portfolio securities and maintaining relevant and required records.

Voting Guidelines

The Adviser will vote proxies in accordance with its view of the long term best interests of the company’s shareholders,
which, in the Adviser’s view, is in the best interests of its clients. In the absence of specific voting guidelines from a client, the
Adviser’s policy is to vote all proxies from a specific issuer the same way for all clients.

The Funds will file Form N-PX, with the Funds’ complete proxy voting record for the most-recent twelve months ended June
30. The Funds’ Form N-PX is available without charge, upon request, by calling toll-free 866-811-6468 or 312-557-3182 and
on the SEC’s web site at www.sec.gov.

LEGAL COUNSEL

Ropes & Gray LLP, Prudential Tower, 800 Boylston Street, Boston, Massachusetts 02199-3600, serves as counsel to the Trust.
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SHAREHOLDER LIABILITY

Under Massachusetts law, shareholders could, under certain circumstances, be held personally liable for the obligations of
the Trust. However, the Trust’s Declaration of Trust disclaims shareholder liability for acts or obligations of the Trust. The
Trust’s Declaration of Trust provides for indemnification out of the relevant Funds’ property for all loss and expense of any
shareholder held personally liable for the obligations of such Funds. Thus, the risk of a shareholder’s incurring financial loss
on account of shareholder liability is limited to circumstances in which the Funds would be unable to meet its obligations.

FINANCIAL STATEMENTS

The audited financial statements for the fiscal period ended March 31, 2026 for the Funds are included in the Funds’ filing on
Form N-CSR, which was filed with the SEC on June 2, 2026, and is incorporated into this SAI by reference. The Funds’ Form
N-CSR filing is available, without charge, upon request, by calling 1-866-260-9549 or by visiting www.firstsentierfunds.com
or on the EDGAR database by visiting the SEC’s website at http://www.sec.gov.

APPENDIX A

Nominating Procedures

The Committee will recommend qualified candidates to the Board as the need arises. Recommendations to the Board shall
be accompanied by a report outlining the skills, experiences and attributes considered by the Committee in evaluating the
candidate. The report should be accompanied by a Trustee and Officer Questionnaire completed by the candidate. Should a
shareholder of the Trust wish to present one or more candidates for Trustee of the Trust for consideration by the Governance
Committee, the Secretary of the Trust will forward the shareholder communication to the Chairperson of the Committee for
evaluation.

Each signed written request shall contain the following information:

(a) Name and address of the shareholder (or if a group of shareholders, the names and addresses of each member of the
g
group of shareholders) submitting the candidate(s);

(b) The number of shares owned by the shareholder (or group of shareholders) submitting the candidate(s);
(¢) The Fund or Funds of the Trust which are the issuer(s) of these shares;

(d) If the shares are owned indirectly through a broker or other record owner, the name(s) of such broker or other record
owner;

(e) Whether the shareholder (or if a group of shareholders, each member of the group) and the candidate or candidates that
the shareholder is proposing consent to being identified in any proxy statement utilized in connection with the election
of Trustees;

(f) The name or names of the candidate(s) for Trustee that the shareholder is proposing, together with comprehensive
and appropriate background information about the candidate(s) to permit an evaluation against the criteria set forth in
Exhibit A; and

(g) A representation that the candidate or candidates are willing to provide additional information about themselves,
including assurances as to their independence, that the Governance Committee may request.
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