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THE TRUST 

The Fund is an open-end management investment company that was established as a Delaware statutory trust pursuant 
to a Certificate of Trust dated August 12, 2011. The Trust’s Agreement and Declaration of Trust (“Declaration of 
Trust”) permits the Trust to offer separate series (“portfolios”) of units of beneficial interest (“shares”) and separate 
classes of portfolios. Currently, the Trust offers one class of shares, although in the future additional classes of shares 
may be offered that may provide for variations in distribution, shareholder and administrative servicing fees, transfer 
agent fees, certain voting rights and dividends. Each share of the Fund represents an equal proportionate interest in 
the Fund with each other share of the Fund. 

The management and affairs of the Trust are supervised by the Trust’s Board of Trustees (each member, a “Trustee” 
and, collectively, the “Trustees” or the “Board”) under the laws of the State of Delaware. The Trustees have approved 
contracts under which, as described in this SAI, certain companies provide essential management services to the Trust. 
All consideration received by the Trust for shares of any portfolio and all assets of such portfolio belong to that 
portfolio and would be subject to the liabilities related thereto. The Trust pays its expenses, including, among others, 
the fees of its service providers, audit and legal expenses, expenses of preparing prospectuses, proxy solicitation 
materials and reports to shareholders, costs of custodial services and registering the shares under federal and state 
securities laws, pricing, insurance expenses, litigation and other extraordinary expenses, brokerage costs, interest 
charges, taxes and organizational expenses. 

The investment adviser to the Fund, Community Development Fund Advisors, LLC, is herein referred to as the 
“Adviser,” and the investment sub-adviser, MetLife Investment Management, LLC is referred to as the “Sub-Adviser.” 
 

INVESTMENT OBJECTIVES AND POLICIES 
 
The Fund’s investment objectives are to provide current income consistent with the preservation of capital and enable 
institutional investors, including those that are subject to regulatory examination under the Community Reinvestment 
Act of 1977, as amended (the “CRA”), to claim favorable regulatory consideration of their investment. 

The following investment information supplements that set forth in the Prospectus, which describes the Fund’s 
principal investment strategies and the types of debt securities and other debt instruments in which the Fund primarily 
invests. 

Under normal circumstances, the Fund will invest primarily in (1) securities issued or guaranteed as to principal and 
interest by the U.S. government or by its agencies, instrumentalities or sponsored enterprises (“U.S. Government 
Securities”) and (2) other investment grade fixed income securities.  
 
Under normal circumstances, the Fund will seek to invest at least 80% of its net assets in debt securities and other 
debt instruments that the Fund’s investment adviser believes will be CRA-qualifying. Such securities would include 
single-family, multi-family and economic development loan-backed securities. As a result, the Fund will invest a 
significant amount of its assets in securities issued by the Federal National Mortgage Association (“Fannie Mae”), 
Federal Home Loan Mortgage Corporation (“Freddie Mac”), and Government National Mortgage Association 
(“Ginnie Mae”). The Fund may also invest in certain securities issued by the Small Business Administration and other 
U.S. Government agencies, authorities, instrumentalities and sponsored enterprises. 

The Fund may invest in taxable municipal bonds whose primary purpose is community development. The Fund may 
also invest in tax-exempt municipal securities. 

The Fund may invest in certificates of deposit that are insured by the Federal Deposit Insurance Corporation (“FDIC”) 
and are issued by financial institutions that are (1) certified as Community Development Financial Institutions or (2) 
low-income credit unions, or minority- or women-owned and primarily lend or facilitate lending in low- and moderate-
income (“LMI”) areas or to LMI individuals to promote community development. Although as a general matter an 
institution’s CRA activities will be evaluated based on the extent to which they benefit the institution’s delineated 
assessment area(s) or a Broader Statewide or Regional Area that includes the institution’s assessment area(s), deposits 
with low-income credit unions or minority- or women-owned financial institutions need not also benefit a 
shareholder’s assessment area or the Broader Statewide or Regional Area to be CRA-qualified. 

While the Fund is seeking to invest available cash in CRA-qualifying investment opportunities, the Fund may invest 
in money market instruments, debt securities issued or guaranteed by the US Government or its agencies, certain 
derivative instruments (including futures contracts, options and swaps) that provide exposure to one or a basket of 
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securities, and, to a more limited extent, repurchase agreements, convertible securities, or shares of exchange-traded 
funds (“ETFs”) that are consistent with the Fund’s investment objectives. Under normal conditions the Fund would 
expect to invest less than 10% of its total assets in repurchase agreements, convertible securities, or shares of ETFs. 

The Fund may temporarily hold investments that are not part of its principal investment strategy to try to avoid losses 
during unfavorable market conditions or pending the acquisition of investments believed to be CRA-qualified.  

There can be no assurance that the Fund will achieve its investment objectives. 
 

DESCRIPTION OF PERMITTED INVESTMENTS AND RISK FACTORS 
 
The Fund is classified as a “diversified” investment company under the Investment Company Act of 1940, as amended 
(the “1940 Act”).  The following are descriptions of the permitted investments and investment practices of the Fund, 
including those discussed in the Fund’s “Investment Objectives and Policies” section, and the associated risk factors. 
The Fund may purchase any of these instruments and/or engage in any of these investment practices if, in the opinion 
of the Adviser and Sub-Adviser, such investments or investment practices will be advantageous to the Fund. The Fund 
is free to reduce or eliminate its activity in any of these areas. The Fund may invest in any of the following instruments 
or engage in any of the following investment practices unless such investment or activity is inconsistent with and not 
permitted by the Fund’s stated investment policies. There is no assurance that any of these strategies or any other 
strategies and methods of investment available to the Fund will result in the achievement of the Fund’s investment 
objectives. 

The Adviser believes that shares of the Fund will be deemed qualified investments under the CRA and will cause 
financial institutions to receive CRA credit with respect to shares of the Fund owned by them; however, there is no 
guarantee that an investor will receive CRA credit for an investment in the Fund. The Fund’s goal of holding debt 
securities and other debt instruments that will allow shares of the Fund to be deemed qualified under the CRA will 
cause the Adviser and Sub-Adviser to take this factor into account in determining which debt securities or other debt 
instruments the Fund will purchase and sell. Accordingly, portfolio decisions will not be exclusively based on the 
investment characteristics of the securities or instruments, which may or may not have an adverse effect on the Fund’s 
investment performance. For example, the Fund may hold short-term investments that produce relatively low yields 
pending the selection of longer-term investments believed to be CRA-qualified. Also, CRA-qualified investments in 
geographic areas sought by the Fund may not provide as favorable of a return as CRA-qualified investments in other 
geographic areas. In addition, the Fund may sell investments for CRA purposes at times when such sales may not be 
desirable for investment purposes. Such sales could occur, for example, if a financial institution redeems its shares of 
the Fund, or if investments that have been explicitly earmarked for CRA-qualifying and similar purposes to specific 
financial institution shareholders are ultimately determined not to be, or to have ceased to be, CRA-qualifying.  

ASSET-BACKED SECURITIES—Asset-backed securities are securities backed by non-mortgage assets such as 
company receivables, truck and auto loans, leases, home equity loans and credit card receivables. Other asset-backed 
securities may be created in the future. Asset-backed securities are generally issued as pass-through certificates, which 
represent undivided fractional ownership interests in the underlying pools of assets. Asset-backed securities may also 
be debt instruments, which are also known as collateralized obligations and are generally issued as the debt of a special 
purpose entity, such as a trust, organized solely for the purpose of owning such assets and issuing debt obligations. 
Asset-backed securities may be traded over-the-counter and typically have a short-intermediate maturity structure 
depending on the paydown characteristics of the underlying financial assets that are passed through to the security 
holder. 

Asset-backed securities are not issued or guaranteed by the U.S. Government, its agencies or instrumentalities; 
however, the payment of principal and interest on such obligations may be guaranteed up to certain amounts and, for 
a certain period, by a letter of credit issued by a financial institution (such as a bank or insurance company) unaffiliated 
with the issuers of such securities. The purchase of asset-backed securities raises risk considerations peculiar to the 
financing of the instruments underlying such securities. For example, there is a risk that another party could acquire 
an interest in the obligations superior to that of the holders of the asset-backed securities. There is also the possibility 
that recoveries on repossessed collateral may not, in some cases, be available to support payments on those securities. 
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Asset-backed securities entail prepayment risk, which may vary depending on the type of asset, but is generally less 
than the prepayment risk associated with mortgage-backed securities. In addition, credit card receivables are unsecured 
obligations of the card holder. There may be a limited secondary market for such securities. 

In addition to the general risks associated with debt securities discussed in this SAI and the Prospectus, asset-backed 
securities carry additional risks including, but not limited to, the possibilities that: (i) the pace of payments on 
underlying assets may be faster or slower than anticipated or payments may be in default; (ii) the creditworthiness of 
the credit support provider may deteriorate; and (iii) such securities may become less liquid or harder to value as a 
result of market conditions or other circumstances.  

COMMERCIAL PAPER—Commercial paper is the term used to designate unsecured short-term promissory notes 
issued by corporations and other entities to finance short-term credit needs. Commercial paper is usually sold on a 
discount basis and has a maturity at the time of issuance generally not exceeding 270 days.  The value of commercial 
paper may be affected by changes in the credit rating or financial condition of the issuing entities. The value of 
commercial paper will tend to fall when interest rates rise and rise when interest rates fall.  

CONSTRUCTION LOANS—In general, construction loans are mortgages on multifamily homes that are insured 
by the Federal Housing Administration (“FHA”) under various federal programs of the National Housing Act of 1934 
and its amendments. Several FHA programs have evolved to ensure the construction financing and permanent 
mortgage financing on multifamily residences, nursing homes, elderly residential facilities, and health care units. 
Project loans typically trade in two forms: either as FHA-insured or Ginnie Mae insured pass-through securities. In 
this case, a qualified issuer issues the pass-through securities while holding the underlying mortgage loans as 
collateral. Regardless of form, all projects are government-guaranteed by the U.S. Department of Housing and Urban 
Development (“HUD”) through the FHA insurance fund. The credit backing of all FHA and Ginnie Mae projects 
derives from the FHA insurance fund, so projects issued in either form enjoy the full faith and credit backing of the 
U.S. Government. 

CONVERTIBLE SECURITIES—Convertible securities are bonds, debentures, notes, preferred stocks or other 
securities that may be converted or exchanged (by the holder or by the issuer) into shares of the underlying common 
stock (or cash or securities of equivalent value) at a stated exchange ratio. A convertible security may also be called 
for redemption or conversion by the issuer after a particular date and under certain circumstances (including a specified 
price) established upon issue. If a convertible security held by the Fund is called for redemption or conversion, the 
Fund could be required to tender it for redemption, convert it into the underlying common stock, or sell it to a third 
party. 
  
Convertible securities generally have less potential for gain or loss than common stocks. Convertible securities 
generally provide yields higher than the underlying common stocks, but generally lower than comparable non-
convertible securities. Because of this higher yield, convertible securities generally sell at a price above their 
“conversion value,” which is the current market value of the stock to be received upon conversion. The difference 
between this conversion value and the price of convertible securities will vary over time depending on changes in the 
value of the underlying common stocks and interest rates. When the underlying common stocks decline in value, 
convertible securities will tend not to decline to the same extent because of the interest or dividend payments and the 
repayment of principal at maturity for certain types of convertible securities. However, securities that are convertible 
other than at the option of the holder generally do not limit the potential for loss to the same extent as securities 
convertible at the option of the holder. When the underlying common stocks rise in value, the value of convertible 
securities may also be expected to increase. At the same time, however, the difference between the market value of 
convertible securities and their conversion value will narrow, which means that the value of convertible securities will 
generally not increase to the same extent as the value of the underlying common stocks. Because convertible securities 
may also be interest-rate sensitive, their value may increase as interest rates fall and decrease as interest rates rise. 
Convertible securities are also subject to credit risk, and are often lower-quality securities. The Fund may purchase 
convertible securities of all ratings, as well as unrated securities. 
 
CURRENT MARKET CONDITIONS RISK—Current market conditions risk is the risk that a particular 
investment, or shares of the Fund in general, may fall in value due to current market conditions. Although interest 
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rates were unusually low in recent years in the U.S. and abroad, in 2022, the Federal Reserve and certain foreign 
central banks raised interest rates as part of their efforts to address rising inflation. The Federal Reserve and certain 
foreign central banks recently began to lower interest rates, though economic or other factors, such as inflation, could 
stop such changes. It is difficult to accurately predict the pace at which interest rates might change, the timing, 
frequency or magnitude of any such changes in interest rates, or when such changes might stop or again reverse course. 
Unexpected changes in interest rates could lead to significant market volatility or reduce liquidity in certain sectors of 
the market. The ongoing adversarial political climate in the United States, as well as political and diplomatic events 
both domestic and abroad, have and may continue to have an adverse impact on the U.S. regulatory landscape, markets 
and investor behavior, which could have a negative impact on the Fund's investments and operations. Other 
unexpected political, regulatory and diplomatic events within the U.S. and abroad may affect investor and consumer 
confidence and may adversely impact financial markets and the broader economy. For example, ongoing armed 
conflicts between Russia and Ukraine in Europe and among Israel, Hamas and other militant groups in the Middle 
East, have caused and could continue to cause significant market disruptions and volatility within the markets in 
Russia, Europe, the Middle East and the United States. The hostilities and sanctions resulting from those hostilities 
have and could continue to have a significant impact on certain Fund investments as well as Fund performance and 
liquidity. The economies of the United States and its trading partners, as well as the financial markets generally, may 
be adversely impacted by trade disputes and other matters. If geopolitical conflicts develop or worsen, economies, 
markets and individual securities may be adversely affected, and the value of the Fund's assets may go down. The 
COVID-19 global pandemic, or any future public health crisis, and the ensuing policies enacted by governments and 
central banks have caused and may continue to cause significant volatility and uncertainty in global financial markets, 
negatively impacting global growth prospects. While vaccines have been developed, there is no guarantee that 
vaccines will be effective against emerging future variants of the disease. As this global pandemic illustrated, such 
events may affect certain geographic regions, countries, sectors and industries more significantly than others. 
Advancements in technology may also adversely impact markets and the overall performance of the Fund. For 
instance, the economy may be significantly impacted by the advanced development and increased regulation of 
artificial intelligence. These events, and any other future events, may adversely affect the prices and liquidity of the 
Fund's portfolio investments and could result in disruptions in the trading markets. 

 
DERIVATIVES—The regulation of derivatives markets in the U.S. is a rapidly changing area of law and is subject 
to modification by government and judicial action. For example, the Dodd-Frank Wall Street Reform and Consumer 
Protection Act (“Dodd-Frank Act”), signed into law in 2010, granted significant new authority to the U.S. Securities 
and Exchange Commission (“SEC”) and the U.S. Commodity Futures Trading Commission (“CFTC”) to impose 
comprehensive regulations on the over-the-counter and cleared derivatives markets. These regulations include, but are 
not limited to, mandatory clearing of certain derivatives and requirements relating to disclosure, margin and trade 
reporting. The law and regulations may negatively impact the Fund by increasing transaction and/or regulatory 
compliance costs, limiting the availability of certain derivatives or otherwise adversely affecting the value or 
performance of the derivatives the Fund trades. 
 
Rule 18f-4 under the 1940 Act. Rule 18f-4 under the 1940 Act (the “Derivatives Rule”) provides a comprehensive 
framework for the use of derivatives by registered investment companies.  The Derivatives Rule permits a registered 
investment company, subject to various conditions described below, to enter into derivative transactions and certain 
other transactions notwithstanding the restrictions on the issuance of “senior securities” under Section 18 of the 1940 
Act. Section 18 of the 1940 Act, among other things, prohibits open-end funds, including the Fund, from issuing or 
selling any “senior security,” other than borrowing from a bank (subject to a requirement to maintain 300% “asset 
coverage”). 
 
Registered investment companies that don’t qualify as “limited derivatives users” as defined below, are required by 
the Derivatives Rule to, among other things, (i) adopt and implement a derivatives risk management program 
(“DRMP”) and new testing requirements; (ii) comply with a relative or absolute limit on fund leverage risk calculated 
based on value-at-risk (“VaR”); and (iii) comply with new requirements related to Board and SEC reporting.  The 
DRMP is administered by a “derivatives risk manager,” who is appointed by the Board and periodically reviews the 
DRMP and reports to the Board. 
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The Derivatives Rule provides an exception from the DRMP, VaR limit and certain other requirements for a registered 
investment company that limits its “derivatives exposure” to no more than 10% of its net assets (as calculated in 
accordance with the Derivatives Rule) (a “limited derivatives user”), provided that the registered investment company 
establishes appropriate policies and procedures reasonably designed to manage derivatives risks, including the risk of 
exceeding the 10% “derivatives exposure” threshold. 
 
The requirements of the Derivatives Rule may limit the Fund’s ability to engage in derivative transactions as part of 
its investment strategies. These requirements may also increase the cost of the Fund’s investments and cost of doing 
business, which could adversely affect the value of the Fund’s investments and/or the performance of the Fund. The 
rule also may not be effective to limit the Fund’s risk of loss. In particular, measurements of VaR rely on historical 
data and may not accurately measure the degree of risk reflected in the Fund’s derivatives or other investments. There 
may be additional regulation of the use of derivative transactions by registered investment companies, which could 
significantly affect their use. The ultimate impact of the regulations remains unclear. Additional regulation of 
derivative transactions may make them more costly, limit their availability or utility, otherwise adversely affect their 
performance or disrupt markets. 
 
DOLLAR ROLLS—Dollar rolls are transactions in which securities (usually mortgage-backed securities) are sold 
for delivery in the current month and the seller simultaneously contracts to repurchase substantially similar securities 
on a specified future date. The difference between the sale price and the purchase price (plus any interest earned on 
the cash proceeds of the sale) is netted against the interest income foregone on the securities sold to arrive at an implied 
borrowing rate. Alternatively, the sale and purchase transactions can be executed at the same price, with the Fund 
being paid a fee as consideration for entering into the commitment to purchase. Dollar rolls may be renewed prior to 
cash settlement and may initially involve only a firm commitment agreement by the Fund to buy a security. If the 
broker-dealer to whom the Fund sells the security becomes insolvent, the Fund’s right to repurchase the security may 
be restricted. Other risks involved in entering into dollar rolls include the risk that the value of the security may change 
adversely over the term of the dollar roll and that the security the Fund is required to repurchase may be worth less 
than the security that the Fund originally held.  
 
EXCHANGE-TRADED FUNDS—An ETF is a fund whose shares are bought and sold on a securities exchange as 
if it were a single security.  An ETF holds a portfolio of securities designed to track a particular market segment or 
index.  Some examples of ETFs are SPDRs®, DIAMONDSSM, NASDAQ 100 Index Tracking StockSM (“QQQsSM”), 
and iShares®.  The Fund could purchase an ETF to temporarily gain exposure to a portion of the U.S. or foreign market 
while awaiting an opportunity to purchase securities directly. Similarly, the Fund may establish a short position in an 
ETF to gain inverse exposure to a portion of the U.S. or foreign markets. The risks of owning an ETF generally reflect 
the risks associated with the direct ownership of the securities in which the ETF invests, although lack of liquidity in 
an ETF could result in it being more volatile than the ETF’s underlying holdings, and ETFs have management fees 
that increase their costs versus the costs of owning the underlying holdings directly.  
  
FIXED INCOME SECURITIES—Fixed income securities consist primarily of debt obligations issued by 
governments, corporations, municipalities and other borrowers, but may also include structured securities that provide 
for participation interests in debt obligations. The market value of the fixed income securities in which the Fund 
invests will change in response to interest rate changes and other factors. During periods of falling interest rates, the 
value of outstanding fixed income securities generally rises. Conversely, during periods of rising interest rates, the 
value of such securities generally declines. Moreover, while securities with longer maturities tend to produce higher 
yields, the prices of longer maturity securities are also subject to greater market fluctuations as a result of changes in 
interest rates. Changes by recognized agencies in the rating of any fixed income security and in the ability of an issuer 
to make payments of interest and principal also affect the value of these investments. Changes in the value of these 
securities will not necessarily affect cash income derived from these securities, but will affect the Fund’s net asset 
value. Securities held by the Fund that are guaranteed by the U.S. Government, its agencies or instrumentalities 
guarantee only the payment of principal and interest and do not guarantee the yield or value of the securities or the 
yield or value of the Fund’s shares. Additional information regarding fixed income securities is described below: 

 
Duration. Duration is a measure of the expected life of a fixed income security that is used to determine the sensitivity 
of a security’s price to changes in interest rates. Fixed income instruments with longer duration typically have higher 
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risk and higher volatility. Longer-term securities in which a portfolio may invest are more volatile than shorter-term 
securities. A portfolio with a longer average portfolio duration is typically more sensitive to changes in interest rates 
than a portfolio with a shorter average portfolio duration. 

Investment Grade Fixed Income Securities. Fixed income securities are considered investment grade if they are rated 
in one of the four highest rating categories by a Nationally Recognized Statistical Rating Organization (“NRSRO”), 
or, if not rated, are determined to be of comparable quality by the Adviser and Sub-Adviser. Ratings of each NRSRO 
represent its opinion of the safety of principal and interest payments, not the market risk, of bonds and other fixed 
income securities it undertakes to rate at the time of issuance. Ratings are not absolute standards of quality and may 
not reflect changes in an issuer’s creditworthiness. Fixed income securities rated BBB- or Baa3 lack outstanding 
investment characteristics and also have speculative characteristics. Securities rated Baa3 or higher by Moody’s 
Investor Services, Inc. (“Moody’s”) or BBB- or higher by S&P Global Ratings (“S&P”) are considered by those rating 
agencies to be “investment grade” securities, although Moody’s considers securities rated in the Baa category to have 
speculative characteristics. Although issuers of bonds rated BBB by S&P are considered to have adequate capacity to 
meet their financial commitments, adverse economic conditions or changing circumstances are more likely to lead to 
a weakened capacity to pay interest and principal for debt in this category than debt in higher-rated categories.  

Taxes. The Fund may purchase debt securities (such as zero coupon or pay-in-kind securities) that contain original 
issue discount. Original issue discount that accretes in a taxable year is treated as earned by the Fund and is therefore 
subject to the distribution requirements applicable to regulated investment companies (“RICs”) under Subchapter M 
of the Internal Revenue Code of 1986, as amended (the “Code”). Because the original issue discount earned by the 
Fund in a taxable year may not be represented by cash income, the Fund may have to dispose of other securities and 
use the proceeds to make distributions to shareholders. 
 
FUTURES AND OPTIONS ON FUTURES—Futures contracts provide for the future sale by one party and 
purchase by another party of a specified amount of a specific security at a specified future time and at a specified 
price. An option on a futures contract gives the purchaser the right, in exchange for a premium, to assume a position 
in a futures contract at a specified exercise price during the term of the option. An index futures contract is a bilateral 
agreement pursuant to which two parties agree to take or make delivery of an amount of cash equal to a specified 
dollar amount times the difference between the index value at the close of trading of the contract and the price at 
which the futures contract is originally struck. No physical delivery of the securities comprising the index is made; 
generally contracts are closed out prior to the expiration date of the contract. 
  
The Fund may also invest in Treasury futures, interest rate futures, interest rate swaps, and interest rate swap futures. 
A Treasury futures contract involves an obligation to purchase or sell Treasury securities at a future date at a price set 
at the time of the contract. The sale of a Treasury futures contract creates an obligation by the Fund to deliver the 
amount of certain types of Treasury securities called for in the contract at a specified future time for a specified price. 
A purchase of a Treasury futures contract creates an obligation by the Fund to take delivery of an amount of securities 
at a specified future time at a specific price. Interest rate futures can be sold as an offset against the effect of expected 
interest rate increases and purchased as an offset against the effect of expected interest rate declines. Interest rate 
swaps are an agreement between two parties where one stream of future interest rate payments is exchanged for another 
based on a specified principal amount. Interest rate swaps often exchange a fixed payment for a floating payment that 
is linked to a particular interest rate. Interest rate swap futures are instruments that provide a way to gain swap exposure 
and the structure features of a futures contract in a single instrument. Swap futures are futures contracts on interest 
rate swaps that enable purchasers to cash settle at a future date at the price determined by the benchmark rate at the 
end of a fixed period. 
  
The Fund will reduce the risk that it will be unable to close out a futures contract by only entering into futures contracts 
that are traded on national futures exchanges regulated by the CFTC. The Fund may use futures contracts and related 
options for either hedging purposes or risk management purposes as well as to enhance the Fund’s returns, as permitted 
by its stated investment policies. Instances in which the Fund may use futures contracts and related options for risk 
management purposes include: attempting to offset changes in the value of securities held or expected to be acquired 
or be disposed of; attempting to gain exposure to a particular market, index or instrument; or other risk management 
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purposes. The Fund may use futures for cash equitization purposes, which allows the Fund to invest consistent with 
its benchmark while managing daily cash flows, including significant client inflows and outflows. 
   
There are significant risks associated with the Fund’s use of futures contracts and options on futures, including the 
following: (i) the success of a hedging strategy may depend on an Adviser’s ability to predict movements in the prices 
of individual securities, fluctuations in markets and movements in interest rates; (ii) there may be an imperfect or no 
correlation between the changes in market value of the securities held by the Fund and the prices of futures and options 
on futures; (iii) there may not be a liquid secondary market for a futures contract or option; (iv) trading restrictions or 
limitations may be imposed by an exchange; and (v) government regulations may restrict trading in futures contracts 
and options on futures. In addition, some strategies reduce the Fund’s exposure to price fluctuations, while others tend 
to increase its market exposure. 

 
GOVERNMENT NATIONAL MORTGAGE ASSOCIATION SECURITIES—The Fund may invest in 
securities issued by Ginnie Mae, a wholly owned U.S. Government corporation that guarantees the timely payment of 
principal and interest. However, any premiums paid to purchase these instruments are not subject to Ginnie Mae 
guarantees. 

Ginnie Mae securities represent ownership in a pool of federally insured mortgage loans. Ginnie Mae certificates 
consist of underlying mortgages with a maximum maturity of 30 years. However, due to scheduled and unscheduled 
principal payments, Ginnie Mae certificates have a shorter average maturity and, therefore, less principal volatility 
than a comparable 30-year mortgage-backed bond. Since prepayment rates vary widely, it is not possible to accurately 
predict the average maturity of a particular Ginnie Mae pool. The scheduled monthly interest and principal payments 
relating to mortgages in the pool will be “passed through” to investors. Ginnie Mae securities differ from conventional 
bonds in that principal is paid back to the certificate holders over the life of the loan rather than at maturity. As a 
result, the Fund will receive monthly scheduled payments of principal and interest. In addition, the Fund may receive 
unscheduled principal payments representing prepayments on the underlying mortgages. Any prepayments will be 
reinvested at the then-prevailing interest rate. 

Although Ginnie Mae certificates may offer yields higher than those available from other types of U.S. Government 
securities, Ginnie Mae certificates may be less effective than other types of securities as a means of “locking in” 
attractive long-term rates because of the prepayment feature. The market value and interest yield of these instruments 
can vary due to market interest rate fluctuations and early prepayments of underlying mortgages. Due to this 
prepayment feature, Ginnie Mae certificates tend not to increase in value as much as most other debt securities when 
interest rates decline. 

ILLIQUID INVESTMENTS—To maintain liquidity, the Fund may hold a portion of its net assets in repurchase 
agreements or other short-term instruments and/or cash. Under normal conditions, the Fund will hold no more than 
10% of its net assets in such instruments. The Fund will not invest more than 15% of the value of its net assets in 
illiquid investments, including repurchase agreements with remaining maturities in excess of seven days, time deposits 
with maturities in excess of seven days, restricted securities, non-negotiable time deposits and other securities which 
are not readily marketable.  Rule 144A under the Securities Act of 1933, as amended (the “1933 Act”), allows for a 
broader institutional trading market for securities otherwise subject to restrictions on resale to the general public. Rule 
144A establishes a “safe harbor” from the registration requirements of the 1933 Act for resale of certain securities to 
qualified institutional buyers. The Fund’s investment in Rule 144A securities could have the effect of increasing the 
level of illiquidity of the Fund during any period that qualified institutional buyers were no longer interested in 
purchasing these securities. For purposes of the 15% limitation on purchases of illiquid investments described above, 
Rule 144A securities will not be considered to be illiquid if an Adviser has determined, in accordance with guidelines 
established by the Board, that an adequate trading market exists for such securities. 
 
INVESTMENT COMPANIES—The Fund may invest in securities issued by other investment companies. 
Investments in other investment companies will cause the Fund (and, indirectly, the Fund’s shareholders) to bear 
proportionately the costs incurred in connection with the investment companies’ operations. Securities of other 
investment companies will be acquired by the Fund within the limits prescribed by the 1940 Act and regulations under 
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the 1940 Act and any applicable exemptive relief. The Fund generally limits its investments so that, as determined 
immediately after a securities purchase is made: (i) not more than 5% of the value of its total assets will be invested 
in the securities of any one investment company; (ii) not more than 10% of the value of its total assets will be invested 
in the aggregate in securities of other investment companies as a group; and (iii) not more than 3% of the outstanding 
voting stock of any one investment company will be owned by the Fund. 

The Fund may rely on Section 12(d)(1)(F) of the 1940 Act, which provides an exemption from Section 12(d)(1) that 
allows the Fund to invest all of its assets in other registered funds, including ETFs, if, among other conditions, the 
Fund, together with its affiliates, acquires no more than 3% of the outstanding voting stock of any acquired fund.  The 
Fund may also rely on Rule 12d1-4 under the 1940 Act.  Rule 12d1-4, which became effective on January 19, 2021, 
permits the Fund to invest in other investment companies beyond the statutory limits, subject to certain conditions 
specified in the Rule including, among other conditions, that the Fund and its advisory group will not control 
(individually or in the aggregate) an acquired fund (e.g., hold more than 25% of the outstanding voting securities of 
an acquired fund that is a registered open-end management investment company).   

MONEY MARKET SECURITIES—Money market securities include: (i) short-term U.S. Government securities; 
(ii) custodial receipts evidencing separately traded interest and principal components of securities issued by the U.S. 
Treasury; (iii) commercial paper determined by an Adviser to be of the highest short-term credit quality at the time of 
purchase; (iv) short-term bank obligations (certificates of deposit, time deposits and bankers’ acceptances) of U.S. 
commercial banks with assets of at least $1 billion as of the end of their most recent fiscal year; and (v) repurchase 
agreements involving such securities. 
 
MORTGAGE-BACKED SECURITIES—Mortgage-backed securities are instruments that entitle the holder to a 
share of all interest and principal payments from mortgages underlying the security. The mortgages backing these 
securities include conventional fifteen and thirty-year fixed-rate mortgages, graduated payment mortgages, adjustable 
rate mortgages and floating mortgages. Mortgage-backed securities are described in more detail below: 
 
Government Pass-Through Securities. Government pass-through securities are securities that are issued or guaranteed 
by a U.S. Government agency representing an interest in a pool of mortgage loans. The primary issuers or guarantors 
of these mortgage-backed securities are Ginnie Mae, Fannie Mae and Freddie Mac. Ginnie Mae, Fannie Mae and 
Freddie Mac each guarantee timely distributions of interest to certificate holders. Ginnie Mae and Fannie Mae also 
each guarantee timely distributions of scheduled principal. In the past, Freddie Mac has only guaranteed the ultimate 
collection of principal of the underlying mortgage loan; however, Freddie Mac now issues mortgage-backed securities 
(“FHLMC Gold PC securities”), which also guarantee timely payment of monthly principal reductions. Government 
and private guarantees do not extend to the securities’ value, which is likely to vary inversely with fluctuations in 
interest rates. 

There are a number of important differences among the agencies and instrumentalities of the U.S. Government that 
issue mortgage-backed securities and among the securities that they issue. Ginnie Mae is a wholly-owned U.S. 
Government corporation within the Department of Housing and Urban Development. Therefore, mortgage-backed 
securities or certificates issued by Ginnie Mae, including Ginnie Mae Mortgage Pass-Through Certificates (also 
known as “Ginnie Maes”), are guaranteed as to the timely payment of principal and interest by Ginnie Mae and are 
backed by the full faith and credit of the U.S. Government. Ginnie Mae certificates are also supported by the authority 
of Ginnie Mae to borrow funds from the U.S. Treasury to make payments under its guarantee. Fannie Mae, on the 
other hand, is a government-sponsored organization owned by private stockholders. As a result of recent events (see 
below), the U.S. Treasury owns Fannie Mae’s senior preferred stock as well as a warrant to purchase 79.9% of Fannie 
Mae’s common stock. Still, mortgage-backed securities issued by Fannie Mae, which include Fannie Mae Guaranteed 
Mortgage Pass-Through Certificates (also known as “Fannie Maes”), are solely the obligations of Fannie Mae and are 
not backed by or entitled to the full faith and credit of the U.S. Government. Fannie Maes are guaranteed as to timely 
payment of the principal and interest by Fannie Mae. Freddie Mac is a corporate instrumentality of the U.S. 
Government, created pursuant to an Act of Congress, and is owned entirely by private stockholders. Mortgage-backed 
securities issued by Freddie Mac include Freddie Mac Mortgage Participation Certificates (also known as “Freddie 
Macs” or “PCs”). Freddie Macs are not backed by the full faith and credit of the U.S. Government and therefore are 
not guaranteed by the U.S. Government or by any Federal Home Loan Bank and do not constitute a debt or obligation 
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of the U.S. Government or of any Federal Home Loan Bank. Freddie Macs entitle the holder to timely payment of 
interest, which is guaranteed by Freddie Mac. Freddie Mac guarantees either ultimate collection or timely payment of 
all principal payments on the underlying mortgage loans. When Freddie Mac does not guarantee timely payment of 
principal, Freddie Mac may remit the amount due on account of its guarantee of ultimate payment of principal at any 
time after default on an underlying mortgage, but in no event later than one year after it becomes payable. 

The volatility and disruption that impacted the capital and credit markets during late 2008 and into 2009 have led to 
increased market concerns about Fannie Mae’s and Freddie Mac’s ability to withstand future credit losses associated 
with securities held in their investment portfolios, and on which they provide guarantees, without the direct support 
of the federal government. On September 6, 2008, the Federal Housing Finance Agency (“FHFA”) and the U.S. 
Treasury began a federal takeover of Fannie Mae and Freddie Mac, placing the two federal instrumentalities under 
conservatorship with the FHFA. Under the plan of conservatorship, the FHFA has assumed control of, and generally 
has the power to direct, the operations of Fannie Mae and Freddie Mac, and is empowered to exercise all powers 
collectively held by their respective shareholders, directors and officers, including the power to (1) take over the assets 
of and operate Fannie Mae and Freddie Mac with all the powers of the shareholders, the directors, and the officers of 
Fannie Mae and Freddie Mac and conduct all business of Fannie Mae and Freddie Mac; (2) collect all obligations and 
money due to Fannie Mae and Freddie Mac; (3) perform all functions of Fannie Mae and Freddie Mac which are 
consistent with the conservator’s appointment; (4) preserve and conserve the assets and property of Fannie Mae and 
Freddie Mac; and (5) contract for assistance in fulfilling any function, activity, action or duty of the conservator. Under 
the takeover, the U.S. Treasury agreed to acquire $1 billion of senior preferred stock of each instrumentality and 
obtained warrants for the purchase of common stock of each instrumentality. Under these Senior Preferred Stock 
Purchase Agreements (“SPAs”), the U.S. Treasury has pledged to provide up to $100 billion per instrumentality as 
needed, including the contribution of cash capital to the instrumentalities in the event that their liabilities exceed their 
assets. The conditions attached to the financial contribution made by the Treasury to Fannie Mae and Freddie Mac 
and the issuance of this senior preferred stock place significant restrictions on the activities of Fannie Mae and Freddie 
Mac. Fannie Mae and Freddie Mac must obtain the consent of the Treasury to (i) make any payment to purchase or 
redeem its capital stock or pay any dividend other than in respect of the senior preferred stock issued to the Treasury, 
(ii) issue capital stock of any kind, (iii) terminate the conservatorship of the FHFA except in connection with a 
receivership, or (iv) increase its debt beyond certain specified levels. In addition, significant restrictions were placed 
on the maximum size of each of Fannie Mae’s and Freddie Mac’s respective portfolios of mortgages and mortgage-
backed securities, and the purchase agreements entered into by Fannie Mae and Freddie Mac provide that the 
maximum size of their portfolios of these assets must decrease by a specified percentage each year. On May 6, 2009, 
the U.S. Treasury increased its maximum commitment to each instrumentality under the SPAs to $200 billion per 
instrumentality. On December 24, 2009, the U.S. Treasury further amended the SPAs to allow the cap on the U.S. 
Treasury’s funding commitment to increase as necessary to accommodate any cumulative reduction in Fannie Mae’s 
and Freddie Mac’s net worth through the end of 2012. At the conclusion of 2012, the remaining U.S. Treasury 
commitment was to be fully available to be drawn per the terms of the SPAs.  In December 2009, the U.S. Treasury 
also amended the SPAs to provide Fannie Mae and Freddie Mac with some additional flexibility to meet the 
requirement to reduce their mortgage portfolios. The unlimited support the U.S. Treasury extended to the two 
companies expired at the beginning of 2013—Fannie Mae’s support is now capped at $125 billion, and Freddie Mac 
has a limit of $149 billion. 

On August 17, 2012, the U.S. Treasury announced that it was again amending the Agreement to terminate the 
requirement that Fannie Mae and Freddie Mac each pay a 10% annual dividend. Instead, the companies will transfer 
to the U.S. Treasury on a quarterly basis all profits earned during a quarter that exceed a capital reserve amount. The 
capital reserve amount was $3 billion in 2013 and decreased by $600 million in each subsequent year through 2017. 
It is believed that this amendment put Fannie Mae and Freddie Mac in a better position to service their debt because 
it eliminated the need for the companies to have to borrow from the U.S. Treasury to make fixed dividend payments. 
As part of the new terms, Fannie Mae and Freddie Mac also will be required to reduce their investment portfolios over 
time. On December 21, 2017, the U.S. Treasury announced that it was again amending the Agreement to reinstate the 
$3 billion capital reserve amount. On September 30, 2019, the U.S. Treasury announced that it was further amending 
the Agreement, now permitting Fannie Mae and Freddie Mac to retain earnings beyond the $3 billion capital reserves 
previously allowed through the 2017 amendment. Fannie Mae and Freddie Mac are now permitted to maintain capital 
reserves of $25 billion and $20 billion, respectively. 
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Fannie Mae and Freddie Mac are the subject of several continuing class action lawsuits and investigations by federal 
regulators over certain accounting, disclosure or corporate governance matters, which (along with any resulting 
financial restatements) may adversely affect the guaranteeing entities. Importantly, the future of the entities is in 
serious question as the U.S. Government could consider nationalization, privatization, consolidation, or abolishment 
of the entities. 

The actions of the U.S. Treasury are intended to ensure that Fannie Mae and Freddie Mac maintain a positive net 
worth and meet their financial obligations preventing mandatory triggering of receivership. No assurance can be given 
that the U.S. Treasury initiatives will be successful. The future status and role of Fannie Mae and Freddie Mac could 
be impacted by (among other things) the actions taken and restrictions placed on Fannie Mae and Freddie Mac by the 
FHFA in its role as conservator, the restrictions placed on Fannie Mae’s and Freddie Mac’s operations and activities 
as a result of the senior preferred stock investment made by the Treasury, market responses to developments at Fannie 
Mae and Freddie Mac, and future legislative and regulatory action that alters the operations, ownership, structure 
and/or mission of these institutions, each of which may, in turn, impact the value of, and cash flows on, any mortgage-
backed securities guaranteed by Fannie Mae and Freddie Mac, including any such mortgage-backed securities held 
by the Fund. 

The market value and interest yield of these mortgage-backed securities can vary due to market interest rate 
fluctuations and early prepayments of underlying mortgages. These securities represent ownership in a pool of 
federally insured mortgage loans with a maximum maturity of 30 years. However, due to scheduled and unscheduled 
principal payments on the underlying loans, these securities have a shorter average maturity and, therefore, less 
principal volatility than a comparable 30-year bond. Since prepayment rates vary widely, it is not possible to accurately 
predict the average maturity of a particular mortgage-backed security. The scheduled monthly interest and principal 
payments relating to mortgages in the pool will be “passed through” to investors. 

Government mortgage-backed securities differ from conventional bonds in that principal is paid back to the certificate 
holders over the life of the loan rather than at maturity. As a result, there will be monthly scheduled payments of 
principal and interest. In addition, there may be unscheduled principal payments representing prepayments on the 
underlying mortgages. Although these securities may offer higher yields than those available from other types of U.S. 
Government securities, the prepayment feature may cause mortgage-backed securities to be less effective than other 
types of securities as a means of “locking in” attractive long-term rates. For instance, when interest rates decline, the 
value of these securities likely will not rise as much as comparable debt securities due to the prepayment feature. In 
addition, these prepayments can cause the price of a mortgage-backed security originally purchased at a premium to 
decline in price to its par value, which may result in a loss. 

Private Pass-Through Securities. Private pass-through securities are mortgage-backed securities issued by a non-
governmental entity, such as a trust. The Fund may invest in private pass-through mortgage-backed securities. While 
they are generally structured with one or more types of credit enhancement, private pass-through securities generally 
lack a guarantee by an entity having the credit status of a governmental agency or instrumentality. The two principal 
types of private mortgage-backed securities are collateralized mortgage obligations (“CMOs”) and real estate 
mortgage investment conduits (“REMICs”). 

Commercial Mortgage-Backed Securities (“CMBS”). CMBS are generally multi-class or pass-through securities 
backed by a mortgage loan or a pool of mortgage loans secured by commercial property, such as industrial and 
warehouse properties, office buildings, retail space and shopping malls, multifamily properties and cooperative 
apartments. The Fund may invest in CMBS. The commercial mortgage loans that underlie CMBS are generally not 
amortizing or not fully amortizing. That is, at their maturity date, repayment of the remaining principal balance or 
“balloon” is due and is repaid through the attainment of an additional loan or sale of the property. 

Uniform Mortgage-Backed Securities ("UMBS"). Fannie Mae and Freddie Mac have entered into a joint initiative to 
develop a common securitization platform for the issuance of UMBS (the “Single Security Initiative”) that aligns the 
characteristics of Fannie Mae and Freddie Mac certificates. The Single Security Initiative seeks to support the overall 
liquidity of the to-be-announced (“TBA”) market. Fannie Mae and Freddie Mac began issuing UMBS in June 2019.  
While Fannie Mae and Freddie Mac have taken steps for a smooth transition to the issuance of UMBS, the effects of 
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the issuance of UMBS on the mortgage-backed securities and TBA markets are uncertain and there may be factors 
that affect the timing of the transition to UMBS or the ability of market participants, including a Fund, to adapt to the 
issuance of UMBS. The Fund may need to consider the tax and accounting issues raised by investments in UMBS 
and/or the exchange of legacy Freddie Mac securities for UMBS. Additionally, there could be divergence in 
prepayment rates of UMBS issued by Fannie Mae and Freddie Mac, which could lead to differences in the prices of 
Fannie Mae- and Freddie Mac-issued UMBS if Fannie Mae and Freddie Mac fail to align programs, policies and 
practices that affect prepayments. The initial effects of the issuance of UMBS on the market for mortgage-related 
securities have been relatively minimal, however the long-term effects are still uncertain. 

Collateralized Mortgage Obligations. CMOs are securities collateralized by mortgages, mortgage pass-throughs, 
mortgage pay-through bonds (bonds representing an interest in a pool of mortgages where the cash flow generated 
from the mortgage collateral pool is dedicated to bond repayment) and mortgage-backed bonds (general obligations 
of the issuers payable out of the issuers’ general funds and additionally secured by a first lien on a pool of single 
family detached properties). To the extent that the Fund invests in CMOs, the Fund typically will seek to invest in 
CMOs rated in one of the two highest categories by S&P or Moody’s. Many CMOs are issued with a number of classes 
or series that have different expected maturities. Investors purchasing such CMOs are credited with their portion of 
the scheduled payments of interest and principal on the underlying mortgages plus all unscheduled prepayments of 
principal based on a predetermined priority schedule. Accordingly, the CMOs in the longer maturity series are less 
likely than other mortgage pass-through securities to be prepaid prior to their stated maturity. Although some of the 
mortgages underlying CMOs may be supported by various types of insurance and some CMOs may be backed by 
Ginnie Mae certificates or other mortgage pass-through securities issued or guaranteed by U.S. Government agencies 
or instrumentalities, the CMOs themselves are not generally guaranteed. 

Real Estate Mortgage Investment Conduits. REMICs are private entities formed for the purpose of holding a fixed 
pool of mortgages secured by interests in real property. Guaranteed REMIC pass-through certificates (“REMIC 
Certificates”) issued by Fannie Mae or Freddie Mac represent beneficial ownership interests in a REMIC trust 
consisting principally of mortgage loans or Fannie Mae, Freddie Mac or Ginnie Mae-guaranteed mortgage pass-
through certificates. For Freddie Mac REMIC Certificates, Freddie Mac guarantees the timely payment of interest. 
Ginnie Mae REMIC Certificates are backed by the full faith and credit of the U.S. Government. 

Parallel Pay Securities; Planned Amortization Class CMOs (“PAC Bonds”). Parallel pay CMOs and REMICs are 
structured to provide payments of principal on each payment date to more than one class. These simultaneous 
payments are taken into account in calculating the stated maturity date or final distribution date of each class, which 
must be retired by its stated maturity date or final distribution date but may be retired earlier. PAC bonds generally 
require payments of a specified amount of principal on each payment date. PAC bonds are always parallel pay CMOs, 
with the required principal payment on such securities having the highest priority after interest has been paid to all 
classes. 

Adjustable Rate Mortgage Securities (“ARMS”). ARMS are a form of pass-through security representing interests in 
pools of mortgage loans whose interest rates are adjusted from time to time. The adjustments are usually determined 
in accordance with a predetermined interest rate index and may be subject to certain limits. While the value of ARMS, 
like other debt securities, generally varies inversely with changes in market interest rates (increasing in value during 
periods of declining interest rates and decreasing in value during periods of increasing interest rates), the value of 
ARMS should generally be more resistant to price swings than other debt securities because the interest rates of ARMS 
move with market interest rates. The adjustable rate feature of ARMS will not, however, eliminate fluctuations in the 
prices of ARMS, particularly during periods of extreme fluctuations in interest rates. Also, since many adjustable rate 
mortgages only reset on an annual basis, it can be expected that the prices of ARMS will fluctuate to the extent that 
changes in prevailing interest rates are not immediately reflected in the interest rates payable on the underlying 
adjustable rate mortgages. 

Stripped Mortgage-Backed Securities. Stripped mortgage-backed securities are securities that are created when a U.S. 
Government agency or a financial institution separates the interest and principal components of a mortgage-backed 
security and sells them as individual securities. The holder of the “principal-only” security (“PO”) receives the 
principal payments made by the underlying mortgage-backed security, while the holder of the “interest-only” security 
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(“IO”) receives interest payments from the same underlying security. The prices of stripped mortgage-backed 
securities may be particularly affected by changes in interest rates. As interest rates fall, prepayment rates tend to 
increase, which tends to reduce prices of IOs and increase prices of POs. Rising interest rates can have the opposite 
effect. 

Estimated Average Life. Due to the possibility of prepayments of the underlying mortgage instruments, mortgage-
backed securities generally do not have a known maturity. In the absence of a known maturity, market participants 
generally refer to an “average life estimate.” An average life estimate is a function of an assumption regarding 
anticipated prepayment patterns and is based upon current interest rates, current conditions in the relevant housing 
markets and other factors. The assumption is necessarily subjective, and thus different market participants can produce 
different average life estimates with regard to the same security. There can be no assurance that estimated average life 
will be a security’s actual average life. 

MUNICIPAL SECURITIES—Municipal securities consist of: (i) debt obligations issued by or on behalf of public 
authorities to obtain funds to be used for various public facilities, for refunding outstanding obligations, for general 
operating expenses and for lending such funds to other public institutions and facilities, and (ii) certain private activity 
and industrial development bonds issued by or on behalf of public authorities to obtain funds to provide for the 
construction, equipment, repair or improvement of privately operated facilities. Additional information regarding 
municipal securities is described below: 

Municipal Bonds. Municipal bonds are debt obligations issued to obtain funds for various public purposes. Municipal 
bonds include general obligation bonds, revenue or special obligation bonds, private activity and industrial 
development bonds, moral obligation bonds and participation interests in municipal bonds. General obligation bonds 
are backed by the taxing power of the issuing municipality. Revenue bonds are backed by the revenues of a project or 
facility, such as tolls from a toll bridge. Certificates of participation represent an interest in an underlying obligation 
or commitment, such as an obligation issued in connection with a leasing arrangement. The payment of principal and 
interest on private activity and industrial development bonds is generally dependent solely on the ability of the 
facility’s user to meet its financial obligations and the pledge, if any, of real and personal property financed as security 
for such payment. The Fund may purchase private activity or industrial development bonds if, in the opinion of counsel 
for the issuers, the interest paid is exempt from federal income tax. Municipal bonds are issued by or on behalf of 
public authorities to raise money to finance various privately-owned or operated facilities for business and 
manufacturing, housing, sports and pollution control. These bonds are also used to finance public facilities such as 
airports, mass transit systems, ports, parking, sewage or solid waste disposal facilities and certain other facilities. The 
payment of the principal and interest on such bonds is dependent solely on the ability of the facility’s user to meet its 
financial obligations and the pledge, if any, of real and personal property financed as security for such payment. Moral 
obligation bonds are normally issued by special purpose authorities. Moral obligation bonds are not backed by the full 
faith and credit of the state, but are generally backed by the agreement of the issuing authority to request appropriations 
from the state legislative body. 

Municipal Leases. Municipal leases are instruments, or participations in instruments, issued in connection with lease 
obligations or installment purchase contract obligations of municipalities (“municipal lease obligations”). Although 
municipal lease obligations do not constitute general obligations of the issuing municipality, a lease obligation may 
be backed by the municipality’s covenant to budget for, appropriate funds for and make the payments due under the 
lease obligation. However, certain lease obligations contain “non-appropriation” clauses, which provide that the 
municipality has no obligation to make lease or installment purchase payments in future years unless money is 
appropriated for such purpose in the relevant years. Municipal lease obligations are a form of financing, and the market 
for such obligations is still developing. Municipal leases will be treated as liquid only if they satisfy criteria set forth 
in guidelines established by the Board, and there can be no assurance that a market will exist or continue to exist for 
any municipal lease obligation. Information regarding illiquid investments is provided under the section “Illiquid 
Investments” above. 

Municipal Notes. Municipal notes consist of general obligation notes, tax anticipation notes (notes sold to finance 
working capital needs of the issuer in anticipation of receiving taxes on a future date), revenue anticipation notes 
(notes sold to provide needed cash prior to receipt of expected non-tax revenues from a specific source), bond 
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anticipation notes, tax and revenue anticipation notes, certificates of indebtedness, demand notes and construction 
loan notes. The maturities of the instruments at the time of issue will generally range from three months to one year.  

OBLIGATIONS OF DOMESTIC BANKS—Bank obligations include the following: 

Bankers’ Acceptances. Bankers’ acceptances are bills of exchange or time drafts drawn on and accepted by a 
commercial bank. Corporations use bankers’ acceptances to finance the shipment and storage of goods and to furnish 
dollar exchange. Maturities are generally six months or less. 

Bank Notes. Bank notes are notes used to represent debt obligations issued by banks in large denominations. 

Certificates of Deposit. Certificates of deposit are interest-bearing instruments with a specific maturity. They are 
issued by banks and savings and loan institutions in exchange for the deposit of funds and can normally be traded in 
the secondary market prior to maturity. Certificates of deposit with penalties for early withdrawal are considered to 
be illiquid. Additional information about illiquid investments is provided under the section “Illiquid Investments” 
above. 

Time Deposits. Time deposits are non-negotiable receipts issued by a bank in exchange for the deposit of funds. Like 
a certificate of deposit, a time deposit earns a specified rate of interest over a definite period of time; however, it 
cannot be traded in the secondary market. Time deposits with a withdrawal penalty or that mature in more than seven 
days are considered to be illiquid. Additional information about illiquid investments is provided under the section 
“Illiquid Investments” above. 

OPTIONS—The Fund may purchase and write put and call options on indices and enter into related closing 
transactions. A put option on a security gives the purchaser of the option the right to sell, and the writer of the option 
the obligation to buy, the underlying security at any time during the option period, or, for certain types of options, at 
the conclusion of the option period or only at certain times during the option period. A call option on a security gives 
the purchaser of the option the right to buy, and the writer of the option the obligation to sell, the underlying security 
at any time during the option period, or, for certain types of options, at the conclusion of the option period or only at 
certain times during the option period. The premium paid to the writer is the consideration for undertaking the 
obligations under the option contract. 
  
Put and call options on indices are similar to options on securities except that options on an index give the holder the 
right to receive, upon exercise of the option, an amount of cash if the closing level of the underlying index is greater 
than (or less than, in the case of puts) the exercise price of the option. This amount of cash is equal to the difference 
between the closing price of the index and the exercise price of the option, expressed in dollars multiplied by a 
specified number. Thus, unlike options on individual securities, all settlements are in cash, and gain or loss depends 
on price movements in the particular market represented by the index generally, rather than the price movements in 
individual securities. Options on indices may, depending on circumstances, involve greater risk than options on 
securities. Because stock index options are settled in cash, when the Fund writes a call on an index it may not be able 
to provide in advance for its potential settlement obligations by acquiring and holding the underlying securities. 
  
The Fund may trade put and call options on securities, securities indices and currencies, as an Adviser determines is 
appropriate in seeking the Fund’s investment objectives, and except as restricted by the Fund’s investment limitations 
as set forth below. See “Investment Limitations.” 
  
The initial purchase (sale) of an option contract is an “opening transaction.” In order to close out an option position, 
the Fund may enter into a “closing transaction,” which is simply the sale (purchase) of an option contract on the same 
security with the same exercise price and expiration date as the option contract originally opened. If the Fund is unable 
to effect a closing purchase transaction with respect to an option it has written, it will not be able to sell the underlying 
security until the option expires or the Fund delivers the security upon exercise. 
  
The Fund may purchase put and call options on securities for any lawful purpose, including to protect against a decline 
in the market value of the securities in its portfolio or to anticipate an increase in the market value of securities that 
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the Fund may seek to purchase in the future. The Fund purchasing put and call options pays a premium for such 
options. If price movements in the underlying securities are such that exercise of the options would not be profitable 
for the Fund, loss of the premium paid may be offset by an increase in the value of the Fund’s securities or by a 
decrease in the cost of acquisition of securities by the Fund. 
  
The Fund may write (i.e., sell) “covered” call options on securities for any lawful purpose, including as a means of 
increasing the yield on its assets and as a means of providing limited protection against decreases in its market value. 
The Fund may engage in a covered call option writing (selling) program in an attempt to generate additional income 
or provide a partial hedge to another position of the Fund. A call option is “covered” if the Fund either owns the 
underlying instrument or has an absolute and immediate right (such as a call with the same or a later expiration date) 
to acquire that instrument. The underlying instruments of such covered call options may consist of individual equity 
securities, pools of equity securities, ETFs or indices. 
  
The writing of covered call options is a more conservative investment technique than writing of naked or uncovered 
options, but capable of enhancing the Fund’s total return. When the Fund writes a covered call option, it profits from 
the premium paid by the buyer but gives up the opportunity to profit from an increase in the value of the underlying 
security above the exercise price. At the same time, the Fund retains the risk of loss from a decline in the value of the 
underlying security during the option period. Although the Fund may terminate its obligation by executing a closing 
purchase transaction, the cost of effecting such a transaction may be greater than the premium received upon its sale, 
resulting in a loss to the Fund. If such an option expires unexercised, the Fund realizes a gain equal to the premium 
received. Such a gain may be offset or exceeded by a decline in the market value of the underlying security during the 
option period. If an option is exercised, the exercise price, the premium received and the market value of the underlying 
security determine the gain or loss realized by the Fund. 
  
When the Fund writes an option, if the underlying securities do not increase or decrease, as applicable, to a price level 
that would make the exercise of the option profitable to the holder thereof, the option generally will expire without 
being exercised and the Fund will realize as profit the premium received for such option. When a call option of which 
the Fund is the writer is exercised, the Fund will be required to sell the underlying securities to the option holder at 
the strike price, and will not participate in any increase in the price of such securities above the strike price. When a 
put option of which the Fund is the writer is exercised, the Fund will be required to purchase the underlying securities 
at a price in excess of the market value of such securities. 
  
The Fund may purchase and write options on an exchange or over-the-counter. Over-the-counter options (“OTC 
options”) differ from exchange-traded options in several respects. They are transacted directly with dealers and not 
with a clearing corporation or futures commission merchant, and therefore entail the risk of non-performance by the 
dealer. OTC options are available for a greater variety of securities and for a wider range of expiration dates and 
exercise prices than are available for exchange-traded options. Because OTC options are not traded on an exchange, 
pricing is normally done by reference to information from a market maker. It is the position of the SEC that OTC 
options are generally illiquid. 
  
The market value of an option generally reflects the market price of an underlying security. Other principal factors 
affecting market value include supply and demand, interest rates, the pricing volatility of the underlying security and 
the time remaining until the expiration date. 
  
Risks. Risks associated with options transactions include those discussed in the Prospectus, as well as: (i) the success 
of a hedging strategy may depend on an ability to predict movements in the prices of individual securities, fluctuations 
in markets and movements in interest rates; (ii) there may be an imperfect correlation between the movement in prices 
of options and the securities underlying them; (iii) there may not be a liquid secondary market for options; and (iv) 
while the Fund will receive a premium when it writes covered call options, it may not participate fully in a rise in the 
market value of the underlying security. 

 
OTHER SECURITIES—As the universe of CRA-qualified securities expands, the Fund may purchase qualified 
securities that the Adviser (or Sub-Adviser) believes are consistent with the achievement of the Fund’s investment 
objectives. The Fund and its shareholders will bear the risks associated with investments in any such securities. The 
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Fund will invest only in securities that meet the credit standards set forth in the Prospectus and this SAI and that the 
Adviser (or Sub-Adviser) believes will not be inconsistent with the Fund’s objective of providing financial institutions 
with investment test credit under the CRA.  
 
REPURCHASE AGREEMENTS—A repurchase agreement is an agreement in which one party sells securities to 
another party in return for cash with an agreement to repurchase equivalent securities at an agreed-upon price and on 
an agreed-upon future date. The Fund may enter into repurchase agreements with financial institutions and follow 
certain procedures designed to minimize the risks inherent in such agreements. These procedures include effecting 
repurchase transactions only with large, well-capitalized and well-established financial institutions deemed 
creditworthy by the Adviser (or Sub-Adviser). The repurchase agreements entered into by the Fund will provide that 
the underlying collateral shall have a value equal to at least 102% of the resale price stated in the agreement at all 
times. The Adviser (or Sub-Adviser) monitors compliance with this requirement as well as the ongoing financial 
condition and creditworthiness of the counterparty. Under all repurchase agreements entered into by the Fund, the 
custodian or its agent must take possession of the underlying collateral. In the event of a default or bankruptcy by a 
selling financial institution, the Fund will seek to liquidate such collateral. However, the exercising of the Fund’s right 
to liquidate such collateral could involve certain costs or delays and, to the extent that proceeds from any sale upon a 
default of the obligation to repurchase were less than the repurchase price, the Fund could suffer a loss. At times, the 
investments of the Fund in repurchase agreements may be substantial when, in the view of the Adviser or Sub-Adviser, 
liquidity or other considerations so warrant. 

REVERSE REPURCHASE AGREEMENTS AND SALE-BUYBACKS—Reverse repurchase agreements are 
transactions in which the Fund sells portfolio securities to financial institutions, such as banks and broker-dealers, and 
agrees to repurchase them at a mutually agreed-upon date and price that is higher than the original sale price. Reverse 
repurchase agreements are similar to a fully collateralized borrowing by the Fund.  

Reverse repurchase agreements involve risks. Reverse repurchase agreements are a form of leverage, and the use of 
reverse repurchase agreements by the Fund may increase the Fund’s volatility. Reverse repurchase agreements are 
also subject to the risk that the other party to the reverse repurchase agreement will be unable or unwilling to complete 
the transaction as scheduled, which may result in losses to the Fund. Reverse repurchase agreements also involve the 
risk that the market value of the securities sold by the Fund may decline below the price at which it is obligated to 
repurchase the securities. In addition, when the Fund invests the proceeds it receives in a reverse repurchase 
transaction, there is a risk that those investments may decline in value. In this circumstance, the Fund could be required 
to sell other investments in order to meet its obligations to repurchase the securities. 

In a sale-buyback transaction, the Fund sells an underlying security for settlement at a later date. 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 security pending settlement of the 
Fund’s repurchase of the underlying security.  

RISKS OF CYBER ATTACKS—With the increased use of technologies such as the Internet and the dependence 
on computer systems to perform necessary business functions, investment companies such as the Fund and its service 
providers may be prone to operational and information security risks resulting from cyber-attacks. Cyber attacks 
affecting the Fund or any of its intermediaries or service providers may adversely impact the Fund and its shareholders, 
potentially resulting in, among other things, financial losses or the inability of Fund shareholders to transact business. 
The Fund may also incur additional costs for cyber security risk management purposes designed to mitigate or prevent 
the risk of cyber attacks.  Similar types of cyber security risks are also present for issuers of securities in which the 
Fund may invest, which could result in material adverse consequences for such issuers and may cause the Fund’s 
investment in such companies to lose value. The Fund may also experience losses due to systems failures or inadequate 
system back-up or procedures at the brokerage firm(s) carrying the Fund’s positions. 

SECURITIES LENDING—The Fund may lend its portfolio securities to financial institutions such as banks and 
broker/dealers in accordance with the investment limitations described below. Such loans involve risks of delay in 
receiving additional collateral or in recovering the securities loaned or even loss of rights in the collateral, should the 
borrower of the securities fail financially. Any portfolio securities purchased with cash collateral will be subject to 
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possible depreciation in value. The Fund will continue to accrue interest on the securities loaned and will also earn 
income on the loans. Any cash collateral received by the Fund will be invested in high quality, short-term money 
market instruments. Loans will generally be short term, will be made only to borrowers that the Adviser deems to be 
of good standing and only when, in the Adviser’s judgment, the income to be earned from the loan justifies the 
attendant risk. 

SOFR—Public and private sector actors have worked to establish alternative reference rates, like SOFR, to be used 
in place of LIBOR as the publication of LIBOR has ceased. Certain floating or variable rate obligations or investments 
of the Fund may reference SOFR. SOFR is intended to be a broad measure of the cost of borrowing funds overnight 
in transactions that are collateralized by U.S. Treasury securities. SOFR is calculated based on transaction-level repo 
data collected from various sources. For each trading day, SOFR is calculated as a volume-weighted median rate 
derived from such data. SOFR is calculated and published by the Federal Reserve Bank of New York (“FRBNY”). If 
data from a given source required by the FRBNY to calculate SOFR is unavailable for any day, then the most recently 
available data for that segment will be used, with certain adjustments. If errors are discovered in the transaction data 
or the calculations underlying SOFR after its initial publication on a given day, SOFR may be republished at a later 
time that day. Rate revisions will be effected only on the day of initial publication and will be republished only if the 
change in the rate exceeds one basis point. Because SOFR is a financing rate based on overnight secured funding 
transactions, it differs fundamentally from LIBOR. LIBOR was intended to be an unsecured rate that represented 
interbank funding costs for different short-term maturities or tenors. It was a forward-looking rate that reflected 
expectations regarding interest rates for the applicable tenor. Thus, LIBOR was intended to be sensitive, in certain 
respects, to bank credit risk and to term interest rate risk. In contrast, SOFR is a secured overnight rate reflecting the 
credit of U.S. Treasury securities as collateral. Thus, it is largely insensitive to credit-risk considerations and to short-
term interest rate risks. SOFR is a transaction-based rate, and it has been more volatile than other benchmark or market 
rates during certain periods. For these reasons, among others, there is no assurance that SOFR, or rates derived from 
SOFR, will perform in the same or similar way as LIBOR would have performed at any time, and there is no assurance 
that SOFR-based rates will be a suitable substitute for LIBOR. SOFR has a limited history, having been first published 
in April 2018. The future performance of SOFR, and SOFR-based reference rates, is not known based on SOFR’s 
history or otherwise. Levels of SOFR in the future may bear little or no relation to historical levels of SOFR, LIBOR 
or other rates. 

SWAPS, CAPS, FLOORS, COLLARS AND SWAPTIONS—Swaps are centrally cleared or over-the-counter 
derivative products in which two parties agree to exchange payment streams calculated in relation to a rate, index, 
asset, instrument or certain securities (referred to as the “underlying”) and a predetermined amount (referred to as the 
“notional amount”). The underlying for a swap may be an interest rate (fixed or floating), a currency exchange rate, a 
commodity price index, a security, group of securities or a securities index, a combination of any of these, or various 
other rates, securities, instruments, assets or indices. Swap agreements generally do not involve the delivery of the 
underlying or principal, and a party’s obligations generally are equal to only the net amount to be paid or received 
under the agreement based on the relative values of the positions held by each party to the swap agreement. 
  
A great deal of flexibility is possible in the way swaps may be structured. For example, in a simple fixed-to-floating 
interest rate swap, one party makes payments equivalent to a fixed interest rate, and the other party makes payments 
calculated with reference to a specified floating interest rate, such as SOFR or the prime rate. In a currency swap, the 
parties generally enter into an agreement to pay interest streams in one currency based on a specified rate in exchange 
for receiving interest streams denominated in another currency. Currency swaps may involve initial and final 
exchanges of the currency that correspond to the agreed upon notional amount. 
  
The Fund may engage in simple or more complex swap transactions involving a wide variety of underlying assets for 
various reasons. For example, the Fund may enter into a swap to gain exposure to investments (such as an index of 
securities in a market) or currencies without actually purchasing those stocks or currencies; to make an investment 
without owning or taking physical custody of securities or currencies in circumstances in which direct investment is 
restricted for legal reasons or is otherwise impracticable; to hedge an existing position; to obtain a particular desired 
return at a lower cost to the Fund than if it had invested directly in an instrument that yielded the desired return; or for 
various other reasons. 
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The Fund may enter into credit default swaps, as a buyer or a seller. The buyer in a credit default contract is obligated 
to pay the seller a periodic stream of payments over the term of the contract provided no event of default has occurred. 
If an event of default occurs, the seller must pay the buyer the full notional value (“par value”) of the underlying in 
exchange for the underlying. If the Fund is a buyer and no event of default occurs, the Fund will have made a stream 
of payments to the seller without having benefited from the default protection it purchased. However, if an event of 
default occurs, the Fund, as buyer, will receive the full notional value of the underlying that may have little or no value 
following default. As a seller, the Fund receives a fixed rate of income throughout the term of the contract, provided 
there is no default. If an event of default occurs, the Fund would be obligated to pay the notional value of the underlying 
in return for the receipt of the underlying. The value of the underlying received by the Fund, coupled with the periodic 
payments previously received may be less than the full notional value it pays to the buyer, resulting in a loss of value 
to the Fund. Credit default swaps involve different risks than if the Fund invests in the underlying directly. 
  
Caps, floors, collars and swaptions are privately-negotiated option-based derivative products. Like a put or call option, 
the buyer of a cap or floor pays a premium to the writer. In exchange for that premium, the buyer receives the right to 
a payment equal to the differential if the specified index or rate rises above (in the case of a cap) or falls below (in the 
case of a floor) a pre-determined strike level. Like swaps, obligations under caps and floors are calculated based upon 
an agreed notional amount, and, like most swaps (other than foreign currency swaps), the entire notional amount is 
not exchanged. A collar is a combination product in which one party buys a cap from and sells a floor to another party. 
Swaptions give the holder the right to enter into a swap. The Fund may use one or more of these derivative products 
in addition to or in lieu of a swap involving a similar rate or index. 
  
Under current market practice, swaps, caps, collars and floors between the same two parties are generally documented 
under a “master agreement.” In some cases, options and forwards between the parties may also be governed by the 
same master agreement. In the event of a default, amounts owed under all transactions entered into under, or covered 
by, the same master agreement would be netted, and only a single payment would be made. 
  
Generally, the Fund would calculate the obligations of the swap agreements’ counterparties on a “net basis.” 
Consequently, the Fund’s current obligation (or rights) under a swap agreement will generally be equal only to the net 
amount to be paid or received under the agreement based on the relative values of the positions held by each 
counterparty to the swap agreement (the “net amount”). The Fund’s current obligation under a swap agreement will 
be accrued daily (offset against any amounts owed to the Fund). 
  
The swap market has grown substantially in recent years with a large number of banks and investment banking firms 
acting both as principals and as agents using standardized swap agreements. As a result, the use of swaps has become 
more prevalent in comparison with the markets for other similar instruments that are also traded in over-the-counter 
markets. 
  
Swaps and other derivatives involve risks. One significant risk in a swap, cap, floor, collar or swaption is the volatility 
of the specific interest rate, currency or other underlying that determines the amount of payments due to and from the 
Fund. This is true whether these derivative products are used to create additional risk exposure for the Fund or to 
hedge, or manage, existing risk exposure. If under a swap, cap, floor, collar or swaption agreement the Fund is 
obligated to make a payment to the counterparty, the Fund must be prepared to make the payment when due. The 
Fund could suffer losses with respect to such an agreement if the Fund is unable to terminate the agreement or reduce 
its exposure through offsetting transactions. Further, the risks of caps, floors and collars, like put and call options, may 
be unlimited for the seller if the cap or floor is not hedged or covered, but is limited for the buyer. 
  
Because under swap, cap, floor, collar and swaption agreements a counterparty may be obligated to make payments 
to the Fund, these derivative products are subject to risks related to the counterparty’s creditworthiness. If a 
counterparty defaults, the Fund’s risk of loss will consist of any payments that the Fund is entitled to receive from the 
counterparty under the agreement (this may not be true for currency swaps that require the delivery of the entire 
notional amount of one designated currency in exchange for the other). Upon default by a counterparty, however, the 
Fund may have contractual remedies under the swap agreement. 
  
The Fund will enter into swaps only with counterparties that an Adviser believes to be creditworthy.  
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The swap market is a relatively new market for which regulations are still being developed. The Dodd-Frank Act has 
substantially altered and increased the regulation of swaps. Swaps are broadly defined in the Dodd-Frank Act, CFTC 
rules and SEC rules, and also include commodity options and non-deliverable forwards (“NDFs”). Additionally, the 
Dodd-Frank Act divided the regulation of swaps between commodity swaps (such as swaps on interest rates, 
currencies, physical commodities, broad based stock indexes, and broad based credit default swap indexes), regulated 
by the CFTC, and security based swaps (such as equity swaps and single name credit default swap), regulated by the 
SEC. The CFTC will determine which categories of swaps will be required to be traded on regulated exchange-like 
platforms, such as swap execution facilities, and which will be required to be centrally cleared. Cleared swaps must 
be cleared through futures commission merchants registered with the CFTC, and such futures commission merchants 
will be required to collect margin from customers for such cleared swaps. Additionally, all swaps are subject to 
reporting to a swap data repository. Dealers in swaps are required to register with the CFTC as swap dealers and are 
required to comply with extensive regulations regarding their external and internal business conduct practices, 
regulatory capital requirements, and rules regarding the holding of counterparty collateral. The SEC will be adopting 
parallel regulatory requirements applicable to security based swaps. 

In addition, the SEC adopted the Derivatives Rule on October 28, 2020. Since its compliance date of August 19, 2022, 
the Derivatives Rule has replaced prior SEC and staff guidance with an updated, comprehensive framework for 
registered funds’ use of derivatives.  See “Derivatives – Rule 18f-4 under the 1940 Act” above for additional 
information on the requirements imposed on registered funds by the Derivatives Rule. Complying with the Derivatives 
Rule may increase the cost of the Fund's investments and cost of doing business, which could adversely affect 
investors. Other potentially adverse regulatory obligations can develop suddenly and without notice. 
 
Both U.S. and non-U.S. regulators have adopted and implemented regulations governing derivatives markets, 
including mandatory clearing of certain derivatives, margin and reporting requirements. The ultimate impact of the 
regulations remains unclear. Additional regulation of derivatives may make derivatives more costly, limit their 
availability or utility, may limit or restrict their use by the Fund, otherwise adversely affect their performance or 
disrupt markets. It is possible that developments in the swap market, including potential additional government 
regulation, could adversely affect the Fund’s ability to terminate existing swap agreements or to realize amounts to be 
received under such agreements. 

 
U.S. GOVERNMENT SECURITIES—Examples of types of U.S. Government obligations in which the Fund may 
invest include U.S. Treasury obligations and the obligations of U.S. Government agencies or U.S. Government 
sponsored entities such as Federal Home Loan Banks, Federal Farm Credit Banks, Federal Land Banks, the FHA, the 
Farmers Home Administration, the Export-Import Bank of the United States, the Small Business Administration, 
Fannie Mae, Ginnie Mae, the General Services Administration, the Student Loan Marketing Association, the Central 
Bank for Cooperatives, Freddie Mac, Federal Intermediate Credit Banks, the Maritime Administration and other 
similar agencies. Whether backed by the full faith and credit of the U.S. Treasury or not, U.S. Government securities 
are not guaranteed against price movements due to fluctuating interest rates. 
 
If the total public debt of the U.S. Government as a percentage of gross domestic product reaches high levels as a 
result of combating financial downturn or otherwise, such high levels of debt may create certain systemic risks if 
sound debt management practices are not implemented.  A high national debt level may increase market pressures to 
meet government funding needs, which may increase borrowing costs and cause a government to issue additional 
debt, thereby increasing the risk of refinancing. A high national debt also raises concerns that a government may be 
unable or unwilling to repay the principal or interest on its debt.  Unsustainable debt levels can decline the valuation 
of currencies, and can prevent a government from implementing effective counter-cyclical fiscal policy during 
economic downturns.   
 
An increase in national debt levels may also necessitate the need for the U.S. Congress to negotiate adjustments to the 
statutory debt ceiling to increase the cap on the amount the U.S. Government is permitted to borrow to meet its existing 
obligations and finance current budget deficits. Future downgrades could increase volatility in domestic and foreign 
financial markets, result in higher interest rates, lower prices of U.S. Treasury securities and increase the costs of 
different kinds of debt. Any controversy or ongoing uncertainty regarding statutory debt ceiling negotiations may 
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impact the U.S. long-term sovereign credit rating and may cause market uncertainty. As a result, market prices and 
yields of securities supported by the full faith and credit of the U.S. government may be adversely affected.  Although 
remote, it is at least theoretically possible that under certain scenarios the U.S. Government could default on its debt, 
including U.S. Treasury securities. 
 
U.S. Treasury Obligations. U.S. Treasury obligations consist of bills, notes and bonds issued by the U.S. Treasury and 
separately traded interest and principal component parts of such obligations that are transferable through the federal 
book-entry systems known as Separate Trading of Registered Interest and Principal of Securities (“STRIPS”) and 
Treasury Receipts (“TRs”). 

Receipts. Receipts are interests in separately-traded interest and principal component parts of U.S. Government 
obligations that are issued by banks or brokerage firms and are created by depositing U.S. Government obligations 
into a special account at a custodian bank. The custodian holds the interest and principal payments for the benefit of 
the registered owners of the certificates or receipts. The custodian arranges for the issuance of the certificates or 
receipts evidencing ownership and maintains the register. TRs and STRIPS are interests in accounts sponsored by the 
U.S. Treasury. Receipts are sold as zero coupon securities, which means that they are sold at a substantial discount 
and redeemed at face value at their maturity date without interim cash payments of interest or principal. 

U.S. Government Zero Coupon Securities. STRIPS and receipts are sold as zero coupon securities; that is, fixed income 
securities that have been stripped of their unmatured interest coupons. Zero coupon securities are sold at a (usually 
substantial) discount and redeemed at face value at their maturity date without interim cash payments of interest or 
principal. The amount of this discount is accreted over the life of the security, and the accretion constitutes the income 
earned on the security for both accounting and tax purposes. Because of these features, the market prices of zero 
coupon securities are generally more volatile than the market prices of securities that have similar maturity but that 
pay interest periodically. Zero coupon securities are likely to respond to a greater degree to interest rate changes than 
are non-zero coupon securities with similar maturity and credit qualities. 

U.S. Government Agencies. Some obligations issued or guaranteed by agencies of the U.S. Government are supported 
by the full faith and credit of the U.S. Treasury (e.g., Treasury bills, notes and bonds, and securities guaranteed by 
Ginnie Mae), others are supported by the right of the issuer to borrow from the U.S. Treasury (e.g., obligations of 
Federal Home Loan Banks), while still others are supported only by the credit of the instrumentality (e.g., obligations 
of Fannie Mae). Guarantees of principal by agencies or instrumentalities of the U.S. Government may be a guarantee 
of payment at the maturity of the obligation so that, in the event of a default prior to maturity, there might not be a 
market and thus no means of realizing on the obligation prior to maturity. Guarantees as to the timely payment of 
principal and interest neither extend to the value or yield of these securities nor to the value of the Fund’s shares. 

ZERO COUPON SECURITIES—Zero coupon securities are securities that are sold at a discount to par value and 
securities on which interest payments are not made during the life of the security. Upon maturity, the holder is entitled 
to receive the par value of the security. While interest payments are not made on such securities, holders of such 
securities are deemed to have received “phantom income” annually. Because the Fund will distribute its “phantom 
income” to shareholders, to the extent that shareholders elect to receive dividends in cash rather than reinvesting such 
dividends in additional shares, the Fund will have fewer assets with which to purchase income producing securities. 
Pay-in-kind securities pay interest in either cash or additional securities, at the issuer’s option, for a specified period. 
Pay-in-kind bonds, like zero coupon bonds, are designed to give an issuer flexibility in managing cash flow. Pay-in-
kind bonds are expected to reflect the market value of the underlying debt plus an amount representing accrued interest 
since the last payment. Pay-in-kind bonds are usually less volatile than zero coupon bonds, but more volatile than cash 
pay securities. Pay-in-kind securities are securities that have interest payable by delivery of additional securities. Upon 
maturity, the holder is entitled to receive the aggregate par value of the securities. Deferred payment securities are 
securities that remain zero coupon securities until a predetermined date, at which time the stated coupon rate becomes 
effective and interest becomes payable at regular intervals. 

Zero coupon, pay-in-kind and deferred payment securities may be subject to greater fluctuation in value and lesser 
liquidity in the event of adverse market conditions than comparably rated securities paying cash interest at regular 
interest payment periods. STRIPS and receipts (TRs, TIGRs, LYONs and CATS) are sold as zero coupon securities, 
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that is, fixed income securities that have been stripped of their unmatured interest coupons. Zero coupon securities are 
sold at a (usually substantial) discount and redeemed at face value at their maturity date without interim cash payments 
of interest or principal. The amount of this discount is accreted over the life of the security, and the accretion constitutes 
the income earned on the security for both accounting and tax purposes. Because of these features, the market prices 
of zero coupon securities are generally more volatile than the market prices of securities that have similar maturities 
but that pay interest periodically. Zero coupon securities are likely to respond to a greater degree to interest rate 
changes than are non-zero coupon securities with similar maturities and credit qualities. 

Corporate zero coupon securities are: (i) notes or debentures that do not pay current interest and are issued at 
substantial discounts from par value; or (ii) notes or debentures that pay no current interest until a stated date one or 
more years into the future, after which date the issuer is obligated to pay interest until maturity, usually at a higher 
rate than if interest were payable from the date of issuance, and may also make interest payments in kind (e.g., with 
identical zero coupon securities). Such corporate zero coupon securities, in addition to the risks identified above, are 
subject to the risk of the issuer’s failure to pay interest and repay principal in accordance with the terms of the 
obligation. For tax purposes, original issue discount that accretes in a taxable year is treated as earned by the Fund and 
is therefore subject to the distribution requirements applicable to RICs under Subchapter M of the Code. The Fund 
may have to dispose of its securities under disadvantageous circumstances to generate cash or may have to leverage 
itself by borrowing cash to satisfy distribution requirements. The Fund accrues income with respect to the securities 
prior to the receipt of cash payments. 

INVESTMENT LIMITATIONS 
 
The following investment restrictions are fundamental policies of the Fund and may be changed only with the approval 
of a “majority of the outstanding voting securities” of the Fund as defined in the 1940 Act.  As used in this SAI and 
in the Prospectus, a “majority of the outstanding voting securities” of the Fund or a particular class of shares means, 
with respect to the approval of an investment advisory agreement, Rule 12b-1 Plan or a change in a fundamental 
investment policy, the lesser of (1) 67% of the shares of the Fund or share class, as applicable, represented at a meeting 
at which the holders of more than 50% of the outstanding shares of the Fund or share class are present in person or by 
proxy, or (2) more than 50% of the outstanding shares of the Fund or share class, as applicable. 
 
The Fund will not: 
  

1. Make loans, except that the Fund (i) may purchase or hold debt instruments in accordance 
with its investment objectives and policies, and may enter into repurchase agreements with 
respect to portfolio securities, and (ii) may lend portfolio securities against collateral 
consisting of cash or securities which are consistent with the Fund’s permitted investments, 
where the value of the collateral is equal at all times to at least 100% of the value of the 
securities loaned;  

2. Borrow money or issue senior securities, except that the Fund may borrow from domestic 
banks for temporary purposes and may engage in reverse repurchase transactions to the 
extent permitted by the 1940 Act; or mortgage, pledge, or hypothecate any assets except in 
connection with any such borrowing and in amounts not in excess of the dollar amounts 
borrowed, subject to any limitations imposed by the 1940 Act. The Fund will not purchase 
securities while borrowings (including reverse repurchase agreements) in excess of 5% of 
its total assets are outstanding;  

3.  Act as an underwriter within the meaning of the 1933 Act; except insofar as the Fund might 
be deemed to be an underwriter upon disposition of restricted portfolio securities; and 
except to the extent that the purchase of securities directly from the issuer thereof in 
accordance with the Fund’s investment objectives, policies and limitations may be deemed 
to be underwriting;  

4. Purchase or sell real estate; except that the Fund may purchase securities that are secured 
by real estate and may purchase securities of issuers which deal in real estate or interests 
therein; however, the Fund will not purchase or sell interests in real estate limited 
partnerships; 
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5.  Purchase any securities which would cause 25% or more of the value of the Fund’s total 

assets at the time of purchase to be invested in the securities of one or more issuers 
conducting their principal business activities in the same industry; provided, however, that 
there is no limitation with respect to obligations issued or guaranteed by the U.S. 
government, any state, territory or possession of the U.S. government, the District of 
Columbia or any of their authorities, agencies, or instrumentalities (including U.S. 
government-sponsored enterprises) or political subdivisions, including municipal bonds, 
provided such instruments are tax-exempt; or  

6. Purchase or sell commodities or commodity contracts, or invest in futures contracts or 
options related thereto. 

 
The Fund has also adopted the following restrictions which may be changed by the Board without shareholder 
approval: 
 
The Fund may not: 
  

1. Invest in companies for the purpose of exercising management or control;  
2. Purchase foreign securities;  
3. Invest in or sell put options, call options, straddles, spreads, or any combination thereof;  
4. Purchase securities on margin (except such short-term credits as may be necessary for the 

clearance of purchases), make short sales of securities, or maintain a short position; or  
5. Purchase securities of other investment companies except in connection with a merger, 

consolidation, reorganization, or acquisition of assets, or as is permitted by the 1940 Act. 
 6. Purchase securities of an issuer that would cause the Fund to fail to satisfy the 

diversification requirement for a diversified management company under the 1940 Act, the 
rules or regulations thereunder or any exemption therefrom, as such statute, rules or
regulations may be amended or interpreted from time to time. 

 
If a percentage limitation is satisfied at the time of investment, a later increase in such percentage resulting from a 
change in the value of the Fund’s portfolio securities generally will not constitute a violation of the limitation.  

The following descriptions of certain provisions of the 1940 Act may assist shareholders in understanding the above 
policies and restrictions. 

Diversification. Under the 1940 Act, a diversified investment management company, as to 75% of its total assets, 
may not purchase securities of any issuer (other than securities issued or guaranteed by the U.S. Government, its 
agents or instrumentalities or securities of other investment companies) if, as a result, more than 5% of its total assets 
would be invested in the securities of such issuer, or more than 10% of the issuer’s outstanding voting securities would 
be held by the fund. Under applicable federal securities laws, the diversification of a mutual fund's holdings is 
measured at the time a fund purchases a security. If the Fund holds securities that perform well on a relative basis, the 
value of those securities could appreciate such that the value of the Fund's securities that constitute more than 5% of 
the Fund's total assets, in the aggregate, might exceed 25% of the Fund's total assets. In these circumstances, the 
Adviser or Sub-Adviser might determine that it is in the best interests of the Fund's shareholders not to reduce one or 
more of the Fund's holdings in securities that constitute more than 5% of the Fund's total assets. If the Adviser or Sub-
Adviser makes such a determination, the Fund's holdings in such securities would continue to exceed 25% of the 
Fund's total assets, and the Fund would not purchase any additional shares of securities that constituted more than 5% 
of the Fund's total assets. The Fund would continue to qualify as a diversified fund under applicable federal securities 
laws. If more than 25% of the Fund's assets were invested, in the aggregate, in securities of issuers that individually 
represented more than 5% of the Fund's total assets, the Fund would be subject to the risk that its performance could 
be disproportionately affected by the performance of such securities. 

Concentration. The 1940 Act requires that every investment company have a fundamental investment policy 
regarding concentration. The SEC has presently defined concentration as investing 25% or more of an investment 
company’s net assets in an industry or group of industries, with certain exceptions. For the purpose of determining 
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whether the Fund’s portfolio is concentrated in a particular industry, the Fund will look through to the securities held 
by other investment companies (including ETFs) in which the Fund invests. For purposes of the Fund’s concentration 
policy, the Fund may classify and re-classify companies in a particular industry and define and re-define industries in 
any reasonable manner, consistent with SEC and SEC staff guidance. 

Borrowing. The 1940 Act presently allows a fund to borrow from any bank (including pledging, mortgaging or 
hypothecating assets) in an amount up to 33 1/3% of its total assets, including the amount borrowed (not including 
temporary borrowings not in excess of 5% of its total assets). 

Senior Securities. Senior securities may include any obligation or instrument issued by a fund evidencing 
indebtedness.  The 1940 Act generally prohibits funds from issuing senior securities, although the 1940 Act does 
provide allowances for certain borrowings. In addition, the Derivatives Rule permits a fund to enter into derivative 
transactions, notwithstanding the prohibitions and restrictions on the issuance of senior securities under the 1940 Act, 
provided that the fund complies with the conditions of the Derivatives Rule. 

Lending. Under the 1940 Act, a fund may only make loans if expressly permitted by its investment policies. The 
Fund’s investment policies on lending are set forth above. 

Underwriting. Under the 1940 Act, underwriting securities involves a fund purchasing securities directly from an 
issuer for the purpose of selling (distributing) them or participating in any such activity either directly or indirectly. 
Under the 1940 Act, a diversified fund may not make any commitment as underwriter, if immediately thereafter the 
amount of its outstanding underwriting commitments, plus the value of its investments in securities of issuers (other 
than investment companies) of which it owns more than 10% of the outstanding voting securities, exceeds 25% of the 
value of its total assets. 

Real Estate and Commodities. The 1940 Act does not directly restrict a fund’s ability to invest in real estate or 
commodities, but does require that every fund have a fundamental investment policy governing such investments.  

THE ADMINISTRATOR AND TRANSFER AGENT 

The Administrator. SEI Investments Global Funds Services (the “Administrator”), a Delaware statutory trust, has its 
principal business offices at One Freedom Valley Drive, Oaks, Pennsylvania 19456. The Trust and the Administrator 
have entered into an administration agreement (the “Administration Agreement”).  
 
Administration Agreement with the Trust. Under the Administration Agreement, the Administrator provides the 
Trust with administrative services, including fund accounting, financial regulatory reporting and necessary office 
space, equipment, personnel and facilities. 
 
Administration Fees Paid to the Administrator. For its services under the Administration Agreement, the 
Administrator is paid a fee, which varies based on the average daily net assets of the Fund, subject to a minimum 
annual fee.  
 
For the fiscal years ended December 31, 2022, 2023 and 2024, the Fund paid $195,000, $195,000 and $205,523, 
respectively, for these services.  
 
The Transfer Agent. UMB Fund Services, Inc. (the “Transfer Agent”) has its principal business offices at 235 W 
Galena Street, Milwaukee, Wisconsin 53212. The Trust and the Transfer Agent have entered into a transfer agency 
agreement (the “Transfer Agency Agreement”). Under the Transfer Agency Agreement, the Transfer Agent is 
responsible for, among other things, communications with shareholders and maintaining shareholder account records. 
Under the Transfer Agency Agreement, the Fund pays the Transfer Agent an annual base fee of $26,712 plus certain 
account fees. 
 

THE ADVISER AND SUB-ADVISER 
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General. Community Development Fund Advisors, LLC, located at 6255 Chapman Field Drive, Miami, Florida 
33156, was organized under the laws of the State of Delaware as a limited liability company on July 25, 2011. The 
Adviser is registered with the SEC as an investment adviser under the Investment Advisers Act of 1940, as amended 
(the “Advisers Act”).  The Adviser was organized to provide investment advice to the Fund and the Adviser’s 
beneficial owners are Kenneth H. Thomas, Ph.D. and Gregory A. Thomas. As of December 31, 2024, the Adviser had 
approximately $206 million in assets under management.   
 
The Fund’s assets are managed by the Sub-Adviser under the direction of the Adviser. The Sub-Adviser manages the 
Fund’s assets in a way that it believes will help the Fund achieve its goals and the Adviser oversees the Sub-Adviser’s 
implementation of the Fund’s investment strategy. The Adviser continuously monitors the performance of the Sub-
Adviser (including trade execution), performs certain due diligence functions (such as assessment of changes in 
personnel or other developments at the Sub-Adviser or other service providers) and oversees the Sub-Adviser’s 
compliance with the Fund’s investment objectives, policies and guidelines, including the Fund’s investments that are 
intended to qualify for CRA credit. The Adviser manages all CRA compliance and regulatory matters for the Fund 
and directs the Sub-Adviser to seek investments for the Fund’s portfolio based on shareholder Assessment Areas 
and/or the ability for investments to provide CRA qualification.   
 

Additionally, pursuant to a Shareholder Servicing Plan (as defined below) that has been approved by the Board, the 
Adviser maintains books and records that document that the Fund generally holds investments with a primary purpose 
of community development and explicitly earmark specific securities to specific shareholders as requested and track 
shareholder geographic investments, including Assessment Areas for CRA-qualifying and similar purposes. The 
Adviser provides reports to shareholders for CRA qualification and similar purposes as requested and maintains an e-
mail address and phone number through which shareholders can contact the Adviser with CRA or other compliance 
related inquires.  These shareholder services are provided by the Adviser separate and apart from the advisory 
agreement. For the shareholder services it provides, the Adviser is paid 0.20% of the Fund’s average daily net 
assets.  Additional information about the Shareholder Servicing Plan is included in the “Distribution and Shareholder 
Servicing Plans” section below.  

Kenneth H. Thomas, Ph.D., the Adviser’s principal, may, separate and apart from his role with the Adviser, enter into 
consulting agreements with organizations that are also shareholders of the Fund. Any such consulting arrangement is 
separate and apart from the services performed by the Adviser pursuant to the Fund’s Shareholder Servicing Fee. 

The Adviser has claimed an exclusion from the definition of the term “commodity pool operator” (“CPO”) under the 
Commodity Exchange Act (“CEA”) with respect to the Fund. Therefore, the Fund is not subject to registration or 
regulation under the CEA. 

Investment Advisory Agreement with the Trust. The Adviser provides investment advisory services to the Fund 
pursuant to an investment advisory agreement with the Trust (the “Advisory Agreement”). Under the terms of the 
Advisory Agreement, the Adviser provides, or arranges for a third-party sub-adviser to provide, a continuous 
investment program for the Fund, including investment research and management with respect to all securities and 
investments and cash equivalents in the Fund. The Adviser (or the Sub-Adviser, operating pursuant to delegated 
authority) determines what securities and other investments will be purchased, retained or sold by the Fund and 
implements such determinations through the placement of orders for the execution of portfolio transactions with or 
through such brokers or dealers as the Adviser (or the Sub-Adviser) may select.  
 
After the initial two-year term, the continuance of the Advisory Agreement must be specifically approved at least 
annually: (i) by the vote of the Trustees or by a vote of the majority of the outstanding voting securities of the Fund; 
and (ii) by the vote of a majority of the Trustees who are not parties to the Advisory Agreement or “interested persons” 
of any party thereto, cast in person at a meeting called for the purpose of voting on such approval. The Advisory 
Agreement will terminate automatically in the event of its assignment, and is terminable at any time without penalty 
by the Board or by a majority of the outstanding voting securities of the Fund on not less than 30 days’ nor more than 
60 days’ written notice to the Adviser, or, by the Adviser, on 90 days’ written notice to the Trust. 
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Advisory Fees. For its advisory services, the Adviser receives a fee, which is calculated daily and paid monthly, at an 
annual rate of 0.30% of the average daily net assets of the Fund.  
 
The Adviser has contractually agreed to reduce fees and reimburse expenses to the extent necessary to keep total 
annual Fund operating expenses (excluding interest, taxes, brokerage commissions and other costs and expenses 
relating to the securities that are purchased and sold by the Fund, acquired fund fees and expenses, and other non-
routine expenses not incurred in the ordinary course of such Fund’s business (collectively, “excluded expenses”)) 
from exceeding 1.00% of the Fund’s average daily net assets until April 30, 2026 (the “expense cap”).  In addition, 
the Adviser may receive from the Fund the difference between the total annual Fund operating expenses (other than 
excluded expenses) and the expense cap to recoup all or a portion of its prior fee reductions or expense reimbursements 
made during the three-year period preceding the recoupment (less any reimbursement previously paid) if at any point 
total annual Fund operating expenses (other than excluded expenses) are below the expense cap at the time of both (i) 
such fee reduction or reimbursement and (ii) the recoupment.  This agreement may be terminated: (i) by the Board for 
any reason at any time; or (ii) by the Adviser, upon ninety (90) days’ prior written notice to the Trust, effective as of 
the close of business on April 30, 2026.   
 
For the fiscal years ended December 31, 2022, 2023 and 2024 the Fund paid the Adviser the following advisory fees: 
 

Contractual Advisory Fees Fees Waived by Adviser 
Total Fees Paid (After Waivers)  

to Adviser 
2022 2023 2024 2022 2023 2024 2022 2023 2024 

$317,828 $356,148 $461,757 $722 $18,716 $0 $317,106 $337,432 $461,757 
 
The Adviser pays the Sub-Adviser a fee out of its advisory fee which is based on a percentage of the average monthly 
market value of the assets managed by the Sub-Adviser.  
 
Conflicts of Interest. Investment decisions for the Fund may be made in conjunction with decisions for other accounts 
and/or funds with the same strategy. The Adviser recognizes that potential conflicts may arise with respect to other 
investment accounts managed by the Adviser, which may include privately offered funds, separately managed 
accounts of high net-worth customers and institutional investors, and other registered investment companies. These 
conflicts include, but may not be limited to, differing fee structures, differing investments selected for various vehicles, 
and inequitable allocation and aggregation trading practices. Registered investment companies, private funds and 
separate accounts are generally invested pro-rata unless circumstances (e.g., a partially filled order) warrant a different 
approach. The Adviser has comprehensive policies and procedures designed to monitor and mitigate any perceived 
conflicts of interest. 

The Sub-Adviser. 

General. MetLife Investment Management, LLC, a Delaware limited liability company founded in 2006, serves as 
the investment sub-adviser to the Fund. The Sub-Adviser’s principal place of business is located at One MetLife Way, 
Whippany, New Jersey 07981.  The Sub-Adviser is a wholly owned subsidiary of MetLife, Inc. (“MetLife”), a publicly 
held company.  The Sub-Adviser selects, buys, and sells securities for the Fund under the oversight of the Adviser and 
the Board. As of December 31, 2024, the Sub-Adviser had approximately $609.3 billion in assets under management. 

Sub-Advisory Agreement with the Adviser. The Adviser and the Sub-Adviser are parties to a sub-advisory 
agreement dated December 11, 2017 under which the Sub-Adviser provides sub-advisory services to the Fund (the 
“Sub-Advisory Agreement”). Under the Sub-Advisory Agreement, the Sub-Adviser is entitled to fee, which is 
calculated daily and paid monthly by the Adviser, at an annual rate of 0.15% of the average daily net assets of the 
Fund.   

For the fiscal years ended December 31, 2022, 2023 and 2024 the Adviser paid investment sub-advisory fees to the 
Sub-Adviser for its management of the Fund in the amount of  $158,503.88, $178,104.98 and $230,878.50, 
respectively. 
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After the initial two-year term, the continuance of the Sub-Advisory Agreement must be specifically approved at least 
annually: (i) by the vote of the Trustees or by a vote of the majority of the outstanding voting securities of the Fund; 
and (ii) by the vote of a majority of the Trustees who are not parties to the Sub-Advisory Agreement or “interested 
persons” of any party thereto, cast in person at a meeting called for the purpose of voting on such approval. The Sub-
Advisory Agreement will terminate automatically in the event of its assignment, and is terminable at any time without 
penalty by the Board or by a majority of the outstanding voting securities of the Fund, or by the Adviser or the Sub-
Adviser, on 30 days’ written notice to the other party. In addition, the Sub-Advisory Agreement will terminate 
automatically and immediately in the event of the termination of the Advisory Agreement.  

Portfolio Management. 

This section includes information about the Fund’s portfolio manager, including information about other accounts 
managed, the dollar range of Fund shares owned and compensation. 

Compensation.  The compensation program is a combination of short and long term elements to compensate 
investment professionals, and non-investment professionals, based on the overall financial success of the firm. The 
compensation program is primarily comprised of three elements: 
 
(i) Base Salary: Base salaries are generally reviewed annually and are based on market competitiveness. 
(ii) Short Term Awards: Individual awards in the form of an annual cash bonus are discretionary and non-

formulaic based on firm as well as individual performance.  Bonus compensation for senior investment 
professionals comprises a majority of their total compensation.  This portion of compensation is determined 
subjectively based on qualitative and quantitative factors. Compensation is impacted by the performance of 
investments under management (i.e., delivering investment performance to clients consistent with portfolio 
objectives, guidelines and risk parameters) as well as an individual’s qualitative contributions to the 
organization.  

(iii) Long Term Awards: Senior level employees are eligible to receive long term equity incentives. These create 
the motivation for strong individual and business performance over time and the opportunity for long-term 
alignment with shareholder return and employee retention. 

An investment professional’s short and long term awards and the compensation is not tied to any pre-determined or 
specified level of investment performance. 
 
Fund Shares Owned by the Portfolio Manager. The Fund is required to show the dollar amount range of the 
portfolio manager’s “beneficial ownership” of shares of the Fund as of the end of the most recently completed fiscal 
year. Dollar amount ranges disclosed are established by the SEC. “Beneficial ownership” is determined in accordance 
with Rule 16a-1(a)(2) under the Securities Exchange Act of 1934, as amended (the “1934 Act”). As of December 31, 
2024, the portfolio manager did not beneficially own shares of the Fund. 
 
Other Accounts. As of December 31, 2024, the portfolio manager was not responsible for the day-to-day management 
of any other accounts in addition to the Fund. 
 
Conflicts of Interest.  Real, potential or apparent conflicts of interest may arise when the portfolio manager has day-
to-day portfolio management responsibilities with respect to more than one fund or account.  The Sub-Adviser is 
wholly owned by MetLife, is a part of MetLife Investment Management, and is affiliated with many types of U.S. and 
non-U.S. financial service providers, including other investment advisers, broker-dealers and insurance companies.  
 
MetLife affiliates also invest their own capital in a broad range of investments.  These investments may give rise to 
numerous situations where interests may conflict, including issues arising out of the investments of MetLife affiliates 
in entities or assets in which the Fund may invest or the Sub-Adviser may be prohibited from pursuing certain 
investment opportunities for the Fund due to regulatory or legal restrictions or constraints that may not have been 
applicable had MetLife affiliates not also invested in the same entity.  
     
The Sub-Adviser has adopted procedures that it believes are reasonably designed to detect and prevent violations of 
the federal securities laws and to mitigate the potential for conflicts of interest to affect portfolio management 
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decisions; however, there can be no assurance that all conflicts will be identified or that all procedures will be effective 
in mitigating the potential for such risks.   
 
The Sub-Adviser and/or its affiliates manage certain accounts subject to performance-based fees or may have 
proprietary investments in certain accounts. The side-by-side management of the Fund and these other accounts may 
raise potential conflicts of interest with both the aggregation and allocation of securities transactions and allocation of 
investment opportunities because of market factors or investment restrictions.  The performance of the Fund’s 
investments could be adversely affected by the manner in which the Sub-Adviser and/or its affiliates enter particular 
orders for all such accounts. Allocations of aggregated trades, particularly trade orders that were only partially 
completed due to limited supply and allocation of investment opportunities generally, could raise a potential conflict 
of interest, as the Sub-Adviser and/or its affiliates may have an incentive to allocate securities that are expected to 
increase in value to favored accounts.  A potential conflict of interest also may be perceived to arise if transactions in 
one account closely follow related transactions in a different account, such as when a purchase increases the value of 
securities previously purchased by another account, or when a sale in one account lowers the sale price received in a 
sale by a second account. The less liquid the market for the security or the greater the percentage that the proposed 
aggregate purchases or sales represent of average daily trading volume, the greater the potential for accounts that make 
subsequent purchases or sales to receive a less favorable price. 
 
The Sub-Adviser and its affiliates have adopted a policy to allocate investment opportunities in a fair and equitable 
manner among client accounts.  Orders for the same security on the same day are generally aggregated consistent with 
the Sub-Adviser’s duty of best execution; however, purchases of fixed income securities cannot always be allocated 
pro rata across all client accounts with similar investment strategies and objectives.  The Sub-Adviser will attempt to 
mitigate any potential unfairness using an objective methodology that in the good faith judgment of the Sub-Adviser 
permits a fair and equitable allocation over time. 
 
The Sub-Adviser will manage the Fund and other client accounts in accordance with their respective investment 
objectives and guidelines. As a result, the Sub-Adviser and/or its affiliates may give advice, and take action with 
respect to any current or future other client accounts that may be opposed to or conflict with the advice the Sub-
Adviser may give to the Fund, or may involve a different timing or nature of action than with respect to the Fund. 
Where the portfolio manager is responsible for accounts with differing investment objectives and policies, it is possible 
that the portfolio manager will conclude that it is in the best interest of one account to sell a portfolio security while 
another account continues to hold or increases the holding in such security. The results of the investment activities of 
the Fund may differ significantly from the results achieved by the Sub-Adviser and/or its affiliates for other client 
accounts. 
 

DISTRIBUTION AND SHAREHOLDER SERVICING PLANS 
 
The Distributor. Foreside Fund Services, LLC is the distributor (also known as the principal underwriter) of the 
shares of the Fund and is located at Three Canal Plaza, Suite 100, Portland, Maine 04101 (the “Distributor”).  The 
Distributor is a registered broker-dealer and is a member of the Financial Industry Regulatory Authority (“FINRA”).  
The Distributor is not affiliated with the Trust, the Adviser, the Sub-Adviser or any other service providers for the 
Fund. 
 
Under a Distribution Agreement with the Trust dated January 25, 2016 (the “Distribution Agreement”), the Distributor 
acts as the agent of the Trust in connection with the continuous offering of shares of the Fund.  The Distributor 
continually distributes shares of the Fund on a best efforts basis. The Distributor has no obligation to sell any specific 
quantity of Fund 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 Distributor may enter into agreements with selected broker-dealers, banks or other financial intermediaries for 
distribution of shares of the Fund.  With respect to certain financial intermediaries and related fund “supermarket” 
platform arrangements, the Fund and/or the Adviser, rather than the Distributor, typically enter into such agreements.  
These financial intermediaries may charge a fee for their services and may receive shareholder service or other fees 
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from parties other than the Distributor.  These financial intermediaries may otherwise act as processing agents and are 
responsible for promptly transmitting purchase, redemption and other requests to the Fund.  
 
Investors who purchase shares through financial intermediaries will be subject to the procedures of those 
intermediaries through which they purchase shares, which may include charges, investment minimums, cutoff times 
and other restrictions in addition to, or different from, those listed herein. Information concerning any charges or 
services will be provided to customers by the financial intermediary through which they purchase shares. Investors 
purchasing shares of the Fund through financial intermediaries should acquaint themselves with their financial 
intermediary’s procedures and should read the Prospectus in conjunction with any materials and information provided 
by their financial intermediary.  The financial intermediary, and not its customers, will be the shareholder of record, 
although customers may have the right to vote shares depending upon their arrangement with the financial 
intermediary.   
 
The Distributor does not receive compensation from the Fund for its distribution and shareholder services except the 
distribution/service fees with respect to the shares of those classes for which a Rule 12b-1 distribution plan is effective. 
The Adviser pays the Distributor a fee for certain distribution-related services. 
 
The Distribution Agreement has an initial term of up to one year and will continue in effect only if such continuance 
is specifically approved at least annually by the Board or by vote of a majority of the Fund’s outstanding voting 
securities in accordance with the 1940 Act.  The Distribution Agreement is terminable without penalty by the Trust 
on behalf of the Fund on no less than 60 days’ written notice when authorized either by a vote of a majority of the 
outstanding voting securities of the Fund or by vote of a majority of the members of the Board who are not “interested 
persons” (as defined in the 1940 Act) of the Trust and have no direct or indirect financial interest in the operation of 
the Distribution Agreement, or by the Distributor, and will automatically terminate in the event of its “assignment” 
(as defined in the 1940 Act).   
 
Distribution Plan.  The Trust has adopted a Distribution Plan with respect to the Fund’s Class A Shares pursuant to 
Rule 12b-1 under the 1940 Act. The Distribution Plan for Class A Shares authorizes the Fund to pay the Distributor 
annual fees (“12b-1 fees”) of up to 0.25% of the Fund’s average daily net assets attributable to its Class A Shares in 
consideration for distribution and shareholder services and the assumption of related expenses. The Trust may also 
use such 12b-1 fees for compensation of certain associated persons of the Adviser participating in the sale of securities 
pursuant to Rule 3a4-1 under 1934 Act. The Fund may pay the Distributor the full fee provided for by the Distribution 
Plan even if the Distributor’s costs for providing its services are less than the full amount. The Distributor does not 
retain any 12b-1 fees for profit.  All 12b-1 fees are held in a retention account by the Distributor to pay for and/or 
reimburse the Adviser for distribution related expenditures. 
 
The Distribution Plan for Class A Shares has been approved by the Board, including a majority of the Trustees who 
are not interested persons of the Trust (as defined in the 1940 Act) and who have no direct or indirect financial interest 
in the operation of the Distribution Plan or in any agreement related thereto (the “Disinterested Trustees”). In 
approving the Distribution Plan, the Trustees considered various factors and determined that there is a reasonable 
likelihood that the Distribution Plan will benefit the Fund and the holders of its Class A Shares. The Distribution Plan 
may be terminated by a vote of a majority of the Disinterested Trustees. The Trustees will review quarterly a written 
report, provided by the Distributor, of the amounts expended pursuant to the Distribution Plan and the purposes for 
which such expenditures were made. The Distribution Plan may be amended by a vote of the Trustees, provided that 
any material amendments also require the vote of a majority of the Disinterested Trustees. Any amendment to 
materially increase the costs that the Fund’s Class A Shares bear under the Distribution Plan requires approval by a 
“majority of the outstanding voting securities,” i.e. Class A Shares of the Fund (as defined in the 1940 Act). For so 
long as the Distribution Plan is in effect, selection and nomination of Disinterested Trustees will be committed to the 
discretion of the Disinterested Trustees. Any agreement related to the Distribution Plan may be terminated at any time 
without the payment of any penalty by a vote of a majority of the Disinterested Trustees. The Distribution Plan will 
continue in effect for successive one-year periods, provided that each such continuance is specifically approved by a 
majority of the Board, including a majority of the Disinterested Trustees.  
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Payments Under the Distribution Plan.  For the fiscal years ended December 31, 2022, 2023 and 2024, the Fund 
paid the Distributor $1,060, $15,135 and $230,032, respectively, in 12b-1 fees pursuant to the Distribution Plan. 
 
Shareholder Servicing Plan.  Pursuant to a Shareholder Servicing Plan (the “Shareholder Servicing Plan”), the Class 
A Shares of the Fund are authorized to pay the Adviser a fee in connection with the ongoing servicing of shareholder 
accounts owning such Class A Shares at the annual rate of up to 0.20% of the value of the average daily net assets 
attributable to each of the Class A Shares of the Fund, which is calculated daily and payable monthly. 

The service fees payable under the Shareholder Servicing Plan are intended to compensate the Adviser for the 
provision of shareholder services and may be used to provide compensation to the Adviser for ongoing service and/or 
maintenance of shareholder accounts with respect to Class A Shares of the Fund. Shareholder services under the 
Shareholder Servicing Plan may include: (i) maintaining books and records that document that the Fund generally 
holds investments with a primary purpose of community development; (ii) maintaining books and records that 
explicitly earmark specific securities to specific shareholders as requested, including Assessment Areas for CRA-
qualifying and similar purposes; (iii) responding to shareholder inquiries relating to the services performed by the 
Adviser; (iv) responding to inquiries from shareholders concerning their investment in shares; (v) providing 
information periodically to shareholders showing their investment allocation; and (vi) providing such other similar 
services as the Fund may reasonably request to the extent the Adviser is permitted to do so under applicable statutes, 
rules and regulations. 
 

SECURITIES LENDING 
 

The Fund did not engage in securities lending activities during the fiscal year ended December 31, 2024. 
 

TRUSTEES AND OFFICERS OF THE TRUST 

Board Responsibilities. The management and affairs of the Trust and its series, including the Fund, are overseen by 
the Trustees. The Board has approved contracts, as described above, under which certain companies provide essential 
management services to the Trust. 

Like most mutual funds, the day-to-day business of the Trust, including the management of risk, is performed by third 
party service providers, such as the Adviser, the Sub-Adviser, the Distributor and the Administrator. The Trustees are 
responsible for overseeing the Trust’s service providers and therefore have oversight responsibility with respect to 
risk management performed by those service providers. Risk management seeks to identify and address risks, i.e., 
events or circumstances that could have adverse material effects on the business, operations, shareholder services, 
investment performance or reputation of the Fund. The Fund and its service providers employ a variety of processes, 
procedures and controls to identify risks, to lessen the probability of their occurrence and/or to mitigate the effects of 
such risks if they do occur. Each service provider is responsible for one or more discrete aspects of the Trust’s business 
(e.g., the Adviser is responsible for the investment performance of the Fund and, along with the Board, is responsible 
for the oversight of the Sub-Adviser, which, in turn, is responsible for the day-to-day management of the Fund’s 
portfolio investments) and, consequently, for managing the risks associated with that business. The Board has 
emphasized to the Fund’s service providers the importance of maintaining vigorous risk management. 

The Trustees’ role in risk oversight begins before the inception of the Fund, at which time the Adviser presents to the 
Board information concerning the investment objectives, strategies and risks of the Fund as well as proposed 
investment limitations for the Fund. Additionally, the Sub-Adviser and the Adviser provide the Board with an 
overview of, among other things, its investment philosophy, brokerage practices and compliance infrastructure. 
Thereafter, the Board continues its oversight function as various personnel, including the Trust’s Chief Compliance 
Officer, as well as personnel of the Adviser and other service providers, such as the Fund’s independent accountants, 
make periodic reports to the Audit Committee or to the Board with respect to various aspects of risk management. 
The Board and the Audit Committee oversee efforts by management and service providers to manage risks to which 
the Fund may be exposed. 
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The Board is responsible for overseeing the nature, extent and quality of the services provided to the Fund by the 
Adviser and Sub-Adviser and receives information about those services at its regular meetings. In addition, in 
connection with its consideration of whether to annually renew the Advisory Agreement between the Trust, on behalf 
of the Fund, and the Adviser and the Sub-Advisory Agreement between the Adviser and the Sub-Adviser with respect 
to the Fund, the Board annually meets with the Adviser and, at least every other year, the Sub-Adviser, to review such 
services. Among other things, the Board regularly considers the Sub-Adviser’s adherence to the Fund’s investment 
restrictions and compliance with various Fund policies and procedures and with applicable securities regulations. 

The Trust’s Chief Compliance Officer regularly reports to the Board to review and discuss compliance issues and 
Fund, Adviser and Sub-Adviser risk assessments. At least annually, the Trust’s Chief Compliance Officer provides 
the Board with a report reviewing the adequacy and effectiveness of the Trust’s policies and procedures and those of 
its service providers, including the Adviser and Sub-Adviser. The report addresses the operation of the policies and 
procedures of the Trust and each service provider since the date of the last report, any material changes to the policies 
and procedures since the date of the last report, any recommendations for material changes to the policies and 
procedures and any material compliance matters since the date of the last report. 

The Board receives reports from the Fund’s service providers regarding operational risks and risks related to the 
valuation and liquidity of portfolio securities. The independent registered public accounting firm reviews with the 
Audit Committee its audit of the Fund’s financial statements annually, focusing on major areas of financial statement 
risk encountered by the Fund and noting any significant deficiencies or material weaknesses that were identified in 
the Fund’s internal controls. Additionally, in connection with its oversight function, the Board oversees Fund 
management’s implementation of disclosure controls and procedures, which are designed to ensure that information 
required to be disclosed by the Trust in its periodic reports with the SEC are recorded, processed, summarized and 
reported within the required time periods. The Board also oversees the Trust’s internal controls over financial 
reporting, which comprise policies and procedures designed to provide reasonable assurance regarding the reliability 
of the Trust’s financial reporting and the preparation of the Trust’s financial statements. 

From their respective reviews of these reports and discussions with the Adviser, the Sub-Adviser, the Chief 
Compliance Officer, the independent registered public accounting firm and other service providers, the Board and the 
Audit Committee learn about the material risks of the Fund, thereby facilitating a dialogue about how management 
and service providers identify and mitigate those risks. 

The Board recognizes that not all risks that may affect the Fund can be identified and/or quantified, 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 Fund’s goals and that the processes, procedures and controls employed to 
address certain risks may be limited in their effectiveness. Reports received by the Trustees as to risk management 
matters are typically summaries of the relevant information. Most of the Fund’s investment management and business 
affairs are carried out by or through the Adviser, the Sub-Adviser and the Fund’s other service providers, each of 
which has an independent interest in risk management and each of which has policies and methods by which one or 
more risk management functions are carried out. These risk management policies and methods may differ in the setting 
of priorities, the resources available or the effectiveness of relevant controls. As a result of the foregoing and other 
factors, the Board’s ability to monitor and manage risk, as a practical matter, is subject to limitations. 

Members of the Board. There are three members of the Board, two of whom are not interested persons of the Trust, 
as that term is defined in the 1940 Act (“independent Trustees”). Kenneth H. Thomas, Ph.D. serves as Chairman of 
the Board. Rodger D. Shay, Jr serves as the lead independent Trustee. The Trust has determined its leadership structure 
is appropriate given the specific characteristics and circumstances of the Trust. The Trust made this determination in 
consideration of, among other things, the fact that the independent Trustees constitute a super-majority (67%) of the 
Board, the amount of assets under management in the Trust and the number of funds (and classes of shares) overseen 
by the Board. The Board also believes that its leadership structure facilitates the orderly and efficient flow of 
information to the independent Trustees from Fund management.  

The Board has two standing committees: the Audit Committee and the Governance Committee. The Audit Committee 
is chaired by an independent Trustee and composed of all of the independent Trustees. The Governance Committee is 
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composed of all of the Trustees. The Board may establish other committees, or nominate one or more Trustees to 
examine particular issues related to the Board’s oversight responsibilities, from time to time. Each Committee meets 
periodically to perform its delegated oversight functions and reports its findings and recommendations to the Board. 
The Fund Complex consists of the Trust. The Trust currently has one portfolio – the Fund.  

In his role as lead independent Trustee, Rodger D. Shay, Jr, among other things: (i) presides over board meetings in 
the absence of the Chairman of the Board; (ii) presides over executive sessions of the independent Trustees; (iii) along 
with the Chairman of the Board, oversees the development of agendas for Board meetings; (iv) facilitates dealings 
and communications between the independent Trustees and management and among the independent Trustees; and 
(v) has such other responsibilities as the Board or independent Trustees determine from time to time. 

Set forth below are the names, years of birth, and the principal occupations and other directorships held during at least 
the last five years of each of the persons currently serving as a Trustee. There is no stated term of office for the 
Trustees; however, a Trustee must retire from the Board by the end of the calendar year in which the Trustee turns 80 
provided that, although there shall be a presumption that each Trustee attaining such age shall retire, the Board may, 
if it deems doing so to be consistent with the best interest of the Trust, and with the consent of any Trustee that is 
eligible for retirement, by unanimous vote, extend the term of such Trustee for successive periods of one year.  

Interested Trustees. 

Kenneth H. Thomas, Ph.D. (Born: 1947), is the nation’s leading expert and author on the CRA. Dr. Thomas has 
advised federal bank regulators on CRA and related public policy issues, including training federal bank CRA 
examiners and has consulted with numerous banks and thrifts on all aspects of CRA. He also has testified before 
Congress and federal bank regulators several times on the CRA and related bank regulatory and public policy issues 
and has written numerous articles and two books on CRA. Dr. Thomas was a member of the Finance Department 
faculty at The Wharton School of the University of Pennsylvania for 42 years where he taught Banking and Monetary 
Economics. Dr. Thomas is also a member of the Board of Directors and Chairman of the Nominating/Corporate 
Governance Committee of NorthEast Community Bank and NorthEast Community Bancorp, Inc. The business 
address of Dr. Thomas is 6255 Chapman Field Drive, Miami, Florida 33156. 

Independent Trustees. 

Rodger D. Shay, Jr. (Born: 1959) joined the Board on February 27, 2018. Mr. Shay has been Chief Executive Officer 
and Chairman of the Board of Directors of Austin Atlantic Inc. and Austin Atlantic Capital, Inc. since June 2016. He 
has been the Chief Executive Officer and Chairman of Austin Atlantic Asset Management Co. since 2023. He also 
serves as Chairman of the Board of Directors of Anthem Bank and Trust, as Chairman of Catholic Charities 
Foundation, and as Chairman of the Boards of Directors of Cristo Rey Miami High School Inc., Cristo Rey Miami 
Work Study Program, Inc., and CRM Acquisition Co. Previously, Mr. Shay served as President of Shay Financial 
Services, Inc. from January 2008 to June 2016 and as a member of the Board of Directors of Asset Management Fund, 
Inc. from January 2005 to October 2015. The business address of Mr. Shay is 1 Alhambra Plaza, Suite 100, Coral 
Gables, Florida 33134. 
 
Isabel Lacambra (Born: 1958) joined the Board on February 18, 2025. Ms. Lacambra has served as Managing Senior 
Vice President for City National Bank of Florida since 2017. Ms. Lacambra previously served as Senior Vice President 
Director of Residential Lending and Senior Vice President Director of Consumer Compliance for City National Bank 
of Florida from 2016 to 2017. Previously, Ms. Lacambra served as Senior Vice President for Gibraltar Private Bank 
& Trust from 2008 to 2016 and as Vice President Mortgage Banking Director and Vice President Division Loan 
Manager at Wachovia from 2005 to 2008. The business address of Ms. Lacambra is 6255 Chapman Field Drive, 
Miami, Florida 33156. 
 
Mr. Thomas was appointed to the Board in 2015, Mr. Shay was appointed to the Board in 2018, and Ms. Lacambra 
was appointed to the Board in 2025.  The Board has determined that the Trust’s leadership structure is appropriate 
because it allows the Board to effectively perform its oversight responsibilities.  
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Standing Board Committees 
 
The Board has established two committees: Audit and Governance. 
 

 Audit Committee. The Board has a standing Audit Committee that is composed of each of the independent 

Trustees. The Audit Committee operates under a written charter approved by the Board. The principal 

responsibilities of the Audit Committee include: (i) recommending which firm to engage as the Trust’s 

independent auditor and whether to terminate this relationship; (ii) reviewing the independent auditor’s 

compensation, the proposed scope and terms of its engagement and the firm’s independence; (iii) pre-

approving audit and non-audit services provided by the Trust’s independent auditor to the Trust and certain 

other affiliated entities; (iv) serving as a channel of communication between the independent auditor and the 

Trustees; (v) reviewing the results of each external audit, including any qualifications in the independent 

auditor’s opinion, any related management letter, management’s responses to recommendations made by the 

independent auditor in connection with the audit, reports submitted to the Audit Committee by the 

Administrator that are material to the Trust as a whole, if any, and management’s responses to any such 

reports; (vi) reviewing the Trust’s audited financial statements and considering any significant disputes 

between the Trust’s management and the independent auditor that arose in connection with the preparation 

of those financial statements; (vii) considering, in consultation with the independent auditor and the Trust’s 

senior internal accounting executive, if any, the independent auditor’s report on the adequacy of the Trust’s 

internal financial controls; (viii) reviewing, in consultation with the Trust’s independent auditor, major 

changes regarding auditing and accounting principles and practices to be followed when preparing the Trust’s 

financial statements; and (ix) other audit-related matters. In addition, the Audit Committee is responsible for 

the oversight of the Trust’s compliance program. The Audit Committee meets periodically, as necessary, and 

met three (3) times during the most recently completed fiscal year. 

 
 Governance Committee. The Board has a standing Governance Committee that is composed of the full 

Board. The Governance Committee operates under a written charter approved by the Board. The principal 

responsibilities of the Governance Committee include: (i) considering and reviewing Board governance and 

compensation issues; (ii) conducting a self-assessment of the Board’s operations; (iii) selecting and 

nominating all persons to serve as independent Trustees and evaluating the qualifications of “interested” (as 

defined under the 1940 Act) Trustee candidates; and (iv) reviewing shareholder recommendations for 

nominations to fill vacancies on the Board if such recommendations are submitted in writing and addressed 

to the Governance Committee at the applicable Trust’s offices. The Governance Committee meets 

periodically, as necessary, and met one (1) time during the most recently completed fiscal year.  

 
Fund Shares Owned by Board Members.  The following table shows the dollar amount range of each Trustee’s 
“beneficial ownership” of shares of the Fund as of the end of the most recently completed calendar year.  The Trust is 
not part of any “family of investment companies” as such term is defined in Form N-1A.  Dollar amount ranges 
disclosed are established by the SEC. “Beneficial ownership” is determined in accordance with Rule 16a-1(a)(2) under 
the 1934 Act. The Trustees and officers of the Trust own less than 1% of the outstanding shares of the Trust. 
 

Name  
Dollar Range of Fund Shares 

(Fund)1 
Interested 
Kenneth H. Thomas, Ph.D. Over $100,000 
Independent 
Rodger D. Shay, Jr. None 
Isabel Lacambra None 

1  Valuation date is December 31, 2024.  
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Board Compensation.  The Trust pays no compensation to the Trustees listed below who are interested Trustees. The 
independent Trustees are each paid $1,500 per Board meeting for their services to the Trust, and the Trustees are 
reimbursed by the Trust for their travel expenses related to Board meetings. The Trustees do not receive any pension 
or retirement benefits from the Trust. The Trust paid the following fees to the Trustees during the Fund’s most recently 
completed fiscal year: 
 

 
 
Name 

Aggregate 
Compensation 

Pension or 
Retirement 

Benefits Accrued 
as Part of 

Fund Expenses 

Estimated 
Annual 

Benefits Upon 
Retirement 

Total Compensation 
from the Trust and Fund 

Complex 
Interested 
Kenneth H. Thomas, 
Ph.D.  $0 $0 $0 $0 
Independent 
Rodger D. Shay, Jr. $5,000 $0 $0 $5,000 

Ronald Lindhart* $3,750 $0 $0 $3,750 
Isabel Lacambra** $0 $0 $0 $0 

* Mr. Lindhart retired from the Board effective February 28, 2025, after having dutifully served on the Board since 
the Fund’s inception. The Board is grateful to Mr. Lindhart for his devoted service and steadfast commitment to the 
Fund, the Fund’s shareholders, and the Board. 

**Ms. Lacambra joined the Board effective February 18, 2025 and did not receive compensation for the Fund’s 
most recently completed fiscal year. 

Trustee Experience, Qualifications, Attributes and/or Skills 

 
The information above includes each Trustee’s principal occupations during the last five years. Each Trustee possesses 
extensive additional experience, skills and attributes relevant to his qualifications to serve as a Trustee. The cumulative 
background of each Trustee led to the conclusion that each Trustee should serve as a Trustee.  
 
Trust Officers 

Set forth below are the names, years of birth, position with the Trust and the principal occupations for the last five 
years of each of the persons currently serving as executive officers of the Trust. There is no stated term of office for 
officers of the Trust. The Chief Compliance Officer and Anti-Money Laundering Officer receives compensation from 
the Trust for his services. 

Name and 
Year of Birth 

Position with Trust Principal Occupations in Past 5 

Years 

Business Address 

Kenneth H. 
Thomas, Ph.D. 
(Born: 1947) 

President, Chief 
Executive Officer and 
Secretary 
(since 2016) 

Bank Consultant (August 1975 – 
present) 

6255 Chapman Field Drive 
Miami, Florida 33156 

Roger Papeo 
(Born: 1965) 

Chief Compliance 
Officer and Anti-
Money Laundering 
Officer  
(since 2025) 

ACA Compliance Group, Senior 
Principal Consultant (November 
2021-present). Papeo Ventures, 
LLC, Independent Compliance 
Consultant (August 2021-
November 2021). PGIM 
Investments, LLC Funds’ 

140 E. 45th Street, 29th Floor, 
New York, NY 10017 
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Name and 
Year of Birth 

Position with Trust Principal Occupations in Past 5 

Years 

Business Address 

Compliance Officer (March 1990 
– September 2020) 

Andrew 
Metzger 
(Born: 1980) 

Treasurer and Chief 
Financial Officer 
(since 2023) 

Director of Fund Accounting, 
SEI Investments, since 2020. 
Senior Director, Embark, from 
2019 to 2020. Senior Manager, 
PricewaterhouseCoopers LLP, 
from 2002 to 2019 

One Freedom Valley Drive 
Oaks, Pennsylvania 19456 

The officers of the Trust have been elected by the Board. Each officer shall hold office until the election and 
qualification of his or her successor or until earlier resignation or removal.  

PROXY VOTING POLICIES AND PROCEDURES 
 
The Board has delegated the responsibility for voting proxies relating to the Fund’s portfolio securities to the Adviser. 
The Adviser’s Proxy Voting Policies and Procedures (the “Policies”) require that the Adviser or its further delegee 
vote proxies received in a manner consistent with the best interests of the Trust and its shareholders. The Adviser (or 
its delegee) maintains records with respect to proxy voting as is required by applicable law. Proxies will be voted in 
accordance with the Adviser’s proxy policies and procedures. 
 
The Adviser (or its delegee) may be subject to conflicts of interest in the voting of proxies due to business or personal 
relationships it maintains with persons having an interest in the outcome of certain votes. If the Adviser determines 
that there is any possibility that the vote may involve a material conflict of interest, the Adviser shall consult with the 
President of the Adviser who may then, among other things, (i) hire an independent third party (or request a 
disinterested trustee of the Trust when voting securities held by the Trust) to make the voting recommendation to the 
Adviser or (ii) suggest that the client engage another party to determine how the proxies should be voted. In all such 
cases, the Adviser will take steps designed to ensure that the decision to vote the proxies was based on the client’s 
best interest and was not a product of the conflict. 
 
The Policies include voting guidelines for matters relating to, among other things, the election of directors, approval 
of independent auditors, executive compensation, corporate structure and anti-takeover defenses. 
 
The Trust is required to disclose annually the Fund’s complete proxy voting record during the most recent 12-month 
period ended June 30 on Form N-PX. This voting record is available without charge, upon request, by calling the Fund 
toll-free at 1-844-445-4405 and on the SEC’s website at www.sec.gov.  
 

PURCHASE AND REDEMPTION OF SHARES 

Shares of the Fund may be purchased in exchange for securities included in the Fund subject to the Adviser’s or the 
Sub-Adviser’s determination that the securities are acceptable. Securities accepted in an exchange will be valued at 
the market value. All accrued interest and subscription of other rights that are reflected in the market price of accepted 
securities at the time of valuation become the property of the Trust and must be delivered by the shareholder to the 
Trust upon receipt from the issuer. A shareholder may recognize a gain or loss for federal income tax purposes in 
making the exchange. 

The Adviser and the Sub-Adviser will not accept securities for the Fund unless: (i) such securities are appropriate for 
the Fund at the time of the exchange; (ii) such securities are acquired for investment and not for resale; (iii) the 
shareholder represents and agrees that all securities offered to the Trust for the Fund are not subject to any restrictions 
upon their sale by the Fund under the 1933 Act or otherwise; (iv) such securities are traded on the American Stock 
Exchange, the NYSE or on NASDAQ in an unrelated transaction with a quoted sales price on the same day the 
exchange valuation is made or, if not listed on such exchanges or on NASDAQ, have prices available from an 
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independent pricing service approved by the Board; and (v) the securities may be acquired under the investment 
restrictions applicable to the Fund. 

It is currently the Trust’s policy to pay all redemptions in cash. The Trust retains the right, however, to alter this policy 
to provide for redemptions in whole or in part by a distribution in kind of readily marketable securities held by the 
Fund in lieu of cash. Shareholders may incur brokerage charges on the sale of any such securities so received in 
payment of redemptions. However, a shareholder will at all times be entitled to aggregate cash redemptions from all 
funds of the Trust during any 90-day period of up to the lesser of $250,000 or 1% of the Trust’s net assets. 

A gain or loss for federal income tax purposes may be realized by a taxable shareholder upon an in kind redemption 
depending upon the shareholder’s basis in the shares of the Trust redeemed. 

The Trust reserves the right to suspend the right of redemption and/or to postpone the date of payment upon redemption 
for more than seven days during times when trading on the NYSE is restricted, during the existence of an emergency 
(as determined by the SEC by rule or regulation) as a result of which disposal or evaluation of the Fund’s securities is 
not reasonably practicable or for such other periods as the SEC may by order permit. The Trust also reserves the right 
to suspend sales of shares of the Fund for any period during which the NYSE, the Adviser, the Administrator, the 
Distributor, the Sub-Adviser and/or the custodian are not open for business. Currently, the following holidays are 
observed by the NYSE: New Year’s Day, Martin Luther King, Jr. Day, Presidents’ Day, Good Friday, Memorial Day, 
Juneteenth National Independence Day, Independence Day, Labor Day, Thanksgiving Day and Christmas Day. 
Additionally, the NYSE closes early on the following days: the day before Independence Day, the day after 
Thanksgiving and Christmas Eve. 

Use of Third-Party Independent Pricing Agents. The Fund’s Pricing and Valuation Procedures provide that any change 
in a primary pricing agent or a pricing methodology requires prior approval by the Board. However, when the change 
would not materially affect valuation of the Fund’s net assets or involve a material departure in pricing methodology 
from that of the Fund’s existing pricing agent or pricing methodology, Board approval may be obtained at the next 
regularly scheduled Board meeting. 

DETERMINATION OF NET ASSET VALUE 
 
The net asset value per share of the Fund is calculated separately for each class of shares by dividing the total value 
of the Fund’s assets attributable to a particular class after subtracting liabilities charged to that class by the number of 
outstanding shares of that class. The liabilities that are charged to the Fund are borne by each share of the Fund, except 
for payments under the Distribution Plan and Shareholder Servicing Plan, which is applicable only to Class A Shares. 
For purposes of valuing the Fund’s portfolio securities, securities traded on a national securities exchange are valued 
at the last reported bid price. Debt securities are valued by using market bid quotations or independent pricing services 
which use bid prices provided by market makers or estimates of market values obtained from yield data relating to 
instruments or securities with similar characteristics. Securities and other assets for which market quotations are not 
readily available are valued at fair value as determined in good faith by the Adviser, subject to the review and oversight 
of the Board. Short-term obligations having a remaining maturity of 60 days or less may be valued at amortized cost 
or original cost plus accrued interest, which the Board believes represents fair market value. Discounts and premiums 
on debt securities are amortized to income over their prospective lives, using the interest method. 

 
TAXES 

 
The following is only a summary of certain additional federal income tax considerations generally affecting the Fund 
and its shareholders that is intended to supplement the discussion contained in the Prospectus. No attempt is made to 
present a detailed explanation of the tax treatment of the Fund or its shareholders, and the discussion here and in the 
Prospectus is not intended as a substitute for careful tax planning. The discussion relates solely to investors that are 
taxable financial institutions. Potential investors should consult their tax advisers with specific reference to their own 
tax situations, including their state, local and foreign tax liabilities. 
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The discussions of the federal tax consequences in the Prospectus and this SAI is based on the Code and regulations 
issued under it, and on court decisions and administrative interpretations, as in effect on the date of this SAI. Future 
legislative or administrative changes or court decisions may significantly change the statements included herein, and 
any such changes or decisions may be retroactive. 
 
Qualification as a Regulated Investment Company. The Fund has elected and intends to qualify to be treated as a 
RIC under Subchapter M of the Code.  By following such a policy, the Fund expects to eliminate or reduce to a 
nominal amount the federal taxes to which it may be subject.  If the Fund qualifies as a RIC, it will generally not be 
subject to federal income taxes on the net investment income and net realized capital gains that it timely distributes to 
its shareholders.  The Board reserves the right not to maintain the qualification of the Fund as a RIC if it determines 
such course of action to be beneficial to shareholders. 
 
In order to qualify as a RIC under the Code, the Fund must distribute annually to its shareholders at least 90% of its 
net investment income (which, includes dividends, taxable interest, and the excess of net short-term capital gains over 
net long-term capital losses, less operating expenses) and at least 90% of its net tax exempt interest income, for each 
tax year, if any (the “Distribution Requirement”) and also must meet certain additional requirements.  Among these 
requirements are the following:  (i) at least 90% of the Fund’s gross income each taxable year must be derived from 
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 net 
income derived from an interest in a qualified publicly traded partnership (the “Qualifying Income Test”); and (ii) at 
the close of each quarter of the Fund’s taxable year: (A) at least 50% of the value of the Fund’s total assets must be 
represented by cash and cash items, U.S. government securities, securities of other RICs and other securities, with 
such other securities limited, in respect to any one issuer, to an amount not greater than 5% of the value of the Fund’s 
total assets and that does not represent more than 10% of the outstanding voting securities of such issuer, including 
the equity securities of a qualified publicly traded partnership, and (B) not more than 25% of the value of the Fund’s 
total assets is invested, including through corporations in which the Fund owns a 20% or more voting stock interest, 
in the securities (other than U.S. government securities or securities of other RICs) of any one issuer or the securities 
(other than the securities of another RIC) of two or more issuers that the Fund controls and which are engaged in the 
same or similar trades or businesses or related trades or businesses, or the securities of one or more qualified publicly 
traded partnerships (the “Asset Test”).  
 
Although the Fund intends to distribute substantially all of its net investment income and may distribute its capital 
gains for any taxable year, the Fund will be subject to federal income taxation to the extent any such income or gains 
are not distributed.  
 
If the Fund fails to satisfy the Qualifying Income or Asset Tests in any taxable year, the Fund may be eligible for relief 
provisions if the failures are due to reasonable cause and not willful neglect and if a penalty tax is paid with respect to 
each failure to satisfy the applicable requirements.  Additionally, relief is provided for certain de minimis failures of 
the diversification requirements where the Fund corrects the failure within a specified period.  If the Fund fails to 
maintain qualification as a RIC for a tax year, and the relief provisions are not available, the Fund will be subject to 
federal income tax at the regular corporate rate (currently 21%) without any deduction for distributions to shareholders.  
In such case, its shareholders would be taxed as if they received dividends to the extent of the Fund’s current and 
accumulated earnings and profits, although corporate shareholders could be eligible for the dividends received 
deduction (subject to certain limitations) and individuals may be able to benefit from the lower tax rates available to 
qualified dividend income.  In addition, the Fund could be required to recognize unrealized gains, pay substantial taxes 
and interest, and make substantial distributions before requalifying as a RIC.  
 
The Fund may elect to treat part or all of any “qualified late year loss” as if it had been incurred in the succeeding 
taxable year in determining the Fund’s taxable income, net capital gain, net short-term capital gain, and earnings and 
profits.  The effect of this election is to treat any such “qualified late year loss” as if it had been incurred in the 
succeeding taxable year in characterizing Fund distributions for any calendar year.  A “qualified late year loss” 
generally includes net capital loss, net long-term capital loss, or net short-term capital loss incurred after October 31 
of the current taxable year (commonly referred to as “post-October losses”) and certain other late-year losses. 
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The treatment of capital loss carryovers for the Fund is similar to the rules that apply to capital loss carryovers of 
individuals, which provide that such losses are carried over indefinitely.  If the Fund has a “net capital loss” (that is, 
capital losses in excess of capital gains), the excess of the Fund’s net short-term capital losses over its net long-term 
capital gains is treated as a short-term capital loss arising on the first day of the Fund’s next taxable year, and the 
excess (if any) of the Fund’s net long-term capital losses over its net short-term capital gains is treated as a long-term 
capital loss arising on the first day of the Fund’s next taxable year.  The carryover of capital losses may be limited 
under the general loss limitation rules if the Fund experiences an ownership change as defined in the Code. 
 
Federal Excise Tax.  Notwithstanding the Distribution Requirement described above, which generally requires the 
Fund to distribute at least 90% of its annual investment company taxable income and the excess of its exempt interest 
income (but does not require any minimum distribution of net capital gain), the Fund will be subject to a nondeductible 
4% federal excise tax to the extent it fails to distribute, by the end of the calendar year at least 98% of its ordinary 
income and 98.2% of its capital gain net income (the excess of short- and long-term capital gains over short- and long-
term capital losses) for the one-year period ending on October 31 of such year (including any retained amount from 
the prior calendar year on which the Fund paid no federal income tax).  The Fund intends to make sufficient 
distributions to avoid liability for federal excise tax but can make no assurances that such tax will be completely 
eliminated. For example, the Fund may receive delayed or corrected tax reporting statements from its investments that 
cause the Fund to accrue additional income and gains after the Fund has already made its excise tax distributions for 
the year. In such a situation, the Fund may incur an excise tax liability resulting from such delayed receipt of such tax 
information statements. In addition, the Fund may in certain circumstances be required to liquidate Fund investments 
in order to make sufficient distributions to avoid federal excise tax liability at a time when the Adviser or Sub-Adviser 
might not otherwise have chosen to do so, and liquidation of investments in such circumstances may affect the ability 
of the Fund to satisfy the requirement for qualification as a RIC.   
 
Distributions to Shareholders.  The Fund receives income generally in the form of interest on investments.  This 
income, plus net short-term capital gains, if any, less expenses incurred in the operation of the Fund, constitutes the 
Fund’s net investment income from which dividends may be paid to you.  Any distributions by the Fund from such 
income will be taxable to you as ordinary income whether you take them in cash or in additional shares.  Distributions 
by the Fund of its net short-term capital gains will also be taxable as ordinary income. Capital gain distributions 
consisting of the Fund’s net capital gains will be taxable as long-term capital gains for individual shareholders 
currently set at a maximum rate of 20% regardless of how long you have held your shares in the Fund.  
 
Because the Fund will invest in debt securities and not in equity securities of corporations, Fund distributions will 
generally not be eligible for the reduced tax rates applicable to qualified dividend income for non-corporate 
shareholders or for the corporate dividends received deduction for corporate shareholders. Distributions attributable 
to the Fund’s net capital gain, if any, are generally taxable to you as capital gains. In addition, while the Fund may 
invest in tax-exempt municipal securities, the Fund does not anticipate being eligible to pass through to its shareholders 
the tax-exempt character of its income from such securities. 
 
A RIC that receives business interest income may pass through its net business interest income for purposes of the tax 
rules applicable to the interest expense limitations under Section 163(j) of the Code. A RIC’s total “Section 163(j) 
Interest Dividend” for a tax year is limited to the excess of the RIC’s business interest income over the sum of its 
business interest expense and its other deductions properly allocable to its business interest income. A RIC may, in its 
discretion, designate all or a portion of ordinary dividends as Section 163(j) Interest Dividends, which would allow 
the recipient shareholder to treat the designated portion of such dividends as interest income for purposes of 
determining such shareholder’s interest expense deduction limitation under Section 163(j). This can potentially 
increase the amount of a shareholder’s interest expense deductible under Section 163(j). In general, to be eligible to 
treat a Section 163(j) Interest Dividend as interest income, you must have held your shares in the Fund for more than 
180 days during the 361-day period beginning on the date that is 180 days before the date on which the share becomes 
ex-dividend with respect to such dividend. Section 163(j) Interest Dividends, if so designated by the Fund, will be 
reported to your financial intermediary or otherwise in accordance with the requirements specified by the internal 
Revenue Service (“IRS”).  
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If the Fund’s distributions exceed its current and accumulated earnings and profits for the taxable year (as calculated 
for federal income tax purposes), all or a portion of the distributions made in the same taxable year may be 
recharacterized as a return of capital to shareholders.  A return of capital distribution will generally not be taxable, but 
will reduce each shareholder’s cost basis in the Fund and result in a higher reported capital gain or lower reported 
capital loss when those shares on which the distribution was received are sold.   
 
A dividend or distribution received shortly after the purchase of shares reduces the net asset value of the shares by the 
amount of the dividend or distribution and, although in effect a return of capital, will be taxable to the shareholder. If 
the net asset value of shares were reduced below the shareholder’s cost by dividends or distributions representing 
gains realized on sales of securities, such dividends or distributions would be a return of investment though taxable to 
the shareholder in the same manner as other dividends or distributions. 
 
The Fund (or its administrative agent) will inform you of the amount of your ordinary income dividends, qualified 
dividend income and capital gain distributions, if any, and will advise you of their tax status for federal income tax 
purposes shortly after the close of each calendar year.  If you have not held Fund shares for a full year, the Fund may 
designate and distribute to you, as ordinary income, qualified dividend income or capital gain, a percentage of income 
that is not equal to the actual amount of such income earned during the period of your investment in the Fund. 
 
Dividends declared to shareholders of record in October, November or December and actually paid in January of the 
following year will be treated as having been received by shareholders on December 31 of the calendar year in which 
declared. Under this rule, therefore, a shareholder may be taxed in one year on dividends or distributions actually 
received in January of the following year.  
 
Sales, Exchanges or Redemptions. Any gain or loss recognized on a sale, exchange or redemption of shares of the 
Fund by a shareholder who holds Fund shares as capital assets will generally be treated as a long-term capital gain or 
loss if the shares have been held for more than twelve months and otherwise will be treated as a short-term capital 
gain or loss.  However, if shares on which a shareholder has received a net capital gain distribution are subsequently 
sold, exchanged or redeemed and such shares have been held for six months or less, any loss recognized will be treated 
as a long-term capital loss to the extent of the net capital gain distribution.  In addition, the loss realized on a sale or 
other disposition of shares will be disallowed to the extent a shareholder repurchases (or enters into a contract to or 
option to repurchase) shares within a period of 61 days (beginning 30 days before and ending 30 days after the 
disposition of the shares).  This loss disallowance rule will apply to shares received through the reinvestment of 
dividends during the 61-day period.  If disallowed, the loss will be reflected in an upward adjustment to the basis of 
the shares acquired. 
 
The Fund (or its administrative agent) must report to the IRS and furnish to Fund shareholders the cost basis 
information for Fund shares. In addition to the requirement to report the gross proceeds from the sale of Fund shares, 
the Fund (or its administrative agent) is also required to report the cost basis information for such shares and indicate 
whether these shares had a short-term or long-term holding period. For each sale of Fund shares, the Fund will permit 
shareholders to elect from among several IRS-accepted cost basis methods, including the average cost basis method. 
In the absence of an election, the Fund will use the FIFO (first-in, first-out) method as the default cost basis method. 
The cost basis method elected by the Fund shareholder (or the cost basis method applied by default) for each sale of 
Fund shares may not be changed after the settlement date of each such sale of Fund shares. If your shares are held in 
a brokerage account, your broker may use a different method and you should contact your broker to determine which 
method it will use. Fund shareholders should consult with their tax advisers to determine the best IRS-accepted cost 
basis method for their tax situation and to obtain more information about how the cost basis reporting law applies to 
them. Shareholders also should carefully review the cost basis information provided to them by the Fund and make 
any additional basis, holding period, or other adjustments that are required when reporting these amounts on their 
federal income tax returns. 
 
Net Investment Income Tax. U.S. individuals with income exceeding $200,000 ($250,000 if married and filing jointly) 
are subject to a 3.8% tax on their “net investment income,” including interest, dividends, and capital gains (including 
any capital gains realized on the sale of shares of the Fund). 
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Tax Treatment of Complex Securities.  The Fund may invest in complex securities and these investments may be 
subject to numerous special and complex tax rules.  These rules could affect the Fund’s ability to qualify as a RIC, 
affect whether gains and losses recognized by the Fund are treated as ordinary income or capital gain, accelerate the 
recognition of income to the Fund and/or defer the Fund’s ability to recognize losses, and, in limited cases, subject 
the Fund to U.S. federal income tax on income from certain of its foreign securities.  In turn, these rules may affect 
the amount, timing or character of the income distributed to you by the Fund and may require the Fund to sell securities 
to mitigate the effect of these rules and prevent disqualification of the Fund as a RIC at a time when the Adviser might 
not otherwise have chosen to do so. 

The Fund is required for federal income tax purposes to mark-to-market and recognize as income for each taxable 
year its net unrealized gains and losses on certain futures and options contracts subject to section 1256 of the Code 
(“Section 1256 Contracts”) as of the end of the year as well as those actually realized during the year. Gain or loss 
from Section 1256 Contracts on broad-based indexes required to be marked to market will be 60% long-term and 40% 
short-term capital gain or loss. Application of this rule may alter the timing and character of distributions to 
shareholders. The Fund may be required to defer the recognition of losses on Section 1256 Contracts to the extent of 
any unrecognized gains on offsetting positions held by the Fund. These provisions may also require the Fund to mark-
to-market certain types of positions in its portfolio (i.e., treat them as if they were closed out), which may cause the 
Fund to recognize income without receiving cash with which to make distributions in amounts necessary to satisfy the 
Distribution Requirement and for avoiding the excise tax discussed above. Accordingly, in order to avoid certain 
income and excise taxes, the Fund may be required to liquidate its investments at a time when the Adviser might not 
otherwise have chosen to do so. 

With respect to investments in STRIPS, TRs, and other zero coupon securities which are sold at original issue discount 
and thus do not make periodic cash interest payments, the Fund will be required to include as part of its current income 
the imputed interest on such obligations even though the Fund has not received any interest payments on such 
obligations during that period.  Because the Fund intends to distribute all of its net investment income to its 
shareholders, the Fund may have to sell Fund securities to distribute such imputed income which may occur at a time 
when the Adviser or the Sub-Adviser would not have chosen to sell such securities and which may result in taxable 
gain or loss. 
 
Any market discount recognized on a bond is taxable as ordinary income. A market discount bond is a bond acquired 
in the secondary market at a price below redemption value or adjusted issue price if issued with original issue discount. 
Absent an election by the Fund to include the market discount in income as it accrues, gain on the Fund’s disposition 
of such an obligation will be treated as ordinary income rather than capital gain to the extent of the accrued market 
discount. 
 
Foreign Taxes.  Dividends and interest received by the Fund may be subject to income, withholding or other taxes 
imposed by foreign countries and U.S. possessions that would reduce the yield on the Fund’s stocks or securities.  Tax 
conventions between certain countries and the United States may reduce or eliminate these taxes.  Foreign countries 
generally do not impose taxes on capital gains with respect to investments by foreign investors.  If more than 50% of 
the value of the Fund’s total assets at the close of its taxable year consists of stocks or securities of foreign corporations, 
the Fund will be eligible to and intends to file an election with the IRS that may enable shareholders, in effect, to 
receive either the benefit of a foreign tax credit, or a deduction from such taxes, with respect to any foreign and U.S. 
possessions income taxes paid by the Fund, subject to certain limitations.  Pursuant to the election, the Fund will treat 
those taxes as dividends paid to its shareholders.  Each such shareholder will be required to include a proportionate 
share of those taxes in gross income as income received from a foreign source and must treat the amount so included 
as if the shareholder had paid the foreign tax directly.  The shareholder may then either deduct the taxes deemed paid 
by him or her in computing his or her taxable income or, alternatively, use the foregoing information in calculating 
any foreign tax credit they may be entitled to use against the shareholders’ federal income tax. If the Fund makes the 
election, the Fund (or its administrative agent) will report annually to its shareholders the respective amounts per share 
of the Fund’s income from sources within, and taxes paid to, foreign countries and U.S. possessions.  If the Fund does 
not hold sufficient foreign securities to meet the above threshold, then shareholders will not be entitled to claim a 
credit or further deduction with respect to foreign taxes paid by the Fund. 
 
A shareholder’s ability to claim a foreign tax credit or deduction in respect of foreign taxes paid by the Fund may be 
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subject to certain limitations imposed by the Code, which may result in a shareholder not receiving a full credit or 
deduction (if any) for the amount of such taxes. In particular, shareholders must hold their Fund shares (without 
protection from risk of loss) on the ex-dividend date and for at least 15 additional days during the 30-day period 
surrounding the ex-dividend date to be eligible to claim a foreign tax credit with respect to a given dividend. 
Shareholders who do not itemize on their federal income tax returns may claim a credit (but no 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. 
 
Tax-Exempt Shareholders. Certain tax-exempt shareholders, including qualified pension plans, individual 
retirement accounts, salary deferral arrangements, 401(k)s, and other tax-exempt entities, generally are exempt from 
federal income taxation except with respect to their unrelated business taxable income (“UBTI”).  Tax-exempt entities 
are not permitted to offset losses from one trade or business against the income or gain of another trade or business.  
Certain net losses incurred prior to January 1, 2018 are permitted to offset gain and income created by an unrelated 
trade or business, if otherwise available. Under current law, the Fund generally serves to block UBTI from being 
realized by its tax-exempt shareholders.  However, notwithstanding the foregoing, the tax-exempt shareholder could 
realize UBTI by virtue of an investment in the Fund where, for example: (i) the Fund invests in residual interests of 
REMICs; or (ii) shares in the Fund constitute debt-financed property in the hands of the tax-exempt shareholder within 
the meaning of section 514(b) of the Code.  Charitable remainder trusts are subject to special rules and should consult 
their tax advisor.  The IRS has issued guidance with respect to these issues and prospective shareholders, especially 
charitable remainder trusts, are strongly encouraged to consult their tax advisors regarding these issues. 
 
The Fund’s shares held in a tax-qualified retirement account generally will not be subject to federal taxation on income 
and capital gains distributions from the Fund until a shareholder begins receiving payments from their retirement 
account.  
 
Backup Withholding.  The Fund will be required in certain cases to withhold at a 24% withholding rate and remit to 
the U.S. Treasury the amount withheld on amounts payable to any shareholder who:  (i) has provided the Fund either 
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federal income tax on a net basis only if it is also attributable to a permanent establishment or fixed base maintained 
by the shareholder in the United States. 
 
Under legislation generally known as “FATCA” (the Foreign Account Tax Compliance Act), the Fund is required to 
withhold 30% of certain ordinary dividends it pays to shareholders that fail to meet prescribed information reporting 
or certification requirements. In general, no such withholding will be required with respect to a U.S. person or non-
U.S. person that timely provides the certifications required by the Fund or its agent on a valid IRS Form W-9 or 
applicable series of IRS Form W-8, respectively. Shareholders potentially subject to withholding include foreign 
financial institutions (“FFIs”), such as non-U.S. investment funds, and non-financial foreign entities (“NFFEs”). To 
avoid withholding under FATCA, an FFI generally must enter into an information sharing agreement with the IRS in 
which it agrees to report certain identifying information (including name, address, and taxpayer identification number) 
with respect to its U.S. account holders (which, in the case of an entity shareholder, may include its direct and indirect 
U.S. owners), and an NFFE generally must identify and provide other required information to the Fund or other 
withholding agent regarding its U.S. owners, if any. Such non-U.S. shareholders also may fall into certain exempt, 
excepted or deemed compliant categories as established by regulations and other guidance. A non-U.S. shareholder 
resident or doing business in a country that has entered into an intergovernmental agreement with the U.S. to 
implement FATCA will be exempt from FATCA withholding provided that the shareholder and the applicable foreign 
government comply with the terms of the agreement. 
 
Tax Shelter Reporting Regulations. Under U.S. Treasury regulations, generally, if a shareholder recognizes a loss 
of $2 million or more for an individual shareholder or $10 million or more for a corporate shareholder, the shareholder 
must file with the IRS a disclosure statement on Form 8886. Direct shareholders of portfolio securities are in many 
cases excepted from this reporting requirement, but under current guidance, shareholders of a RIC such as the Fund 
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 advisors to determine the 
applicability of these regulations in light of their individual circumstances. 
 
State and Local Taxes. Although the Fund expects to qualify as a RIC and to be relieved of all or substantially all 
federal income taxes, depending upon the extent of its activities in states and localities in which its offices are 
maintained, in which its agents or independent contractors are located or in which it is otherwise deemed to be 
conducting business, the Fund may be subject to the tax laws of such states or localities. Depending upon state and 
local law, distributions by the Fund to its shareholders and the ownership of such shares may be subject to state and 
local taxes.  Rules of state and local taxation of dividend and capital gains distributions from RICs often differ from 
the rules for federal income taxation described above. It is expected that the Fund will not be liable for any corporate 
excise, income or franchise tax in Delaware if it qualifies as a RIC for federal income tax purposes. 
 
Many states grant tax-free status to dividends paid to you from interest earned on direct obligations of the U.S. 
government, subject in some states to minimum investment requirements that must be met by the Fund.  Investment 
in Ginnie Mae or Fannie Mae securities, banker’s acceptances, commercial paper, and repurchase agreements 
collateralized by U.S. government securities do not generally qualify for such tax-free treatment.  The rules on 
exclusion of this income are different for corporate shareholders. Shareholders are urged to consult their tax advisors 
regarding state and local taxes applicable to an investment in the Fund. 
 
Because each shareholder’s tax situation is different, shareholders should consult their tax advisor about the tax 
implications of an investment in the Fund. 
 

FUND PORTFOLIO TRANSACTIONS 

Brokerage Transactions.  The Trust has no obligation to deal with any broker or dealer or group of brokers or dealers 
in the execution of transactions in portfolio securities. Subject to policies established by the Trustees, the Adviser and 
Sub-Adviser are responsible for placing orders to execute Fund transactions. In placing orders, it is the Trust’s policy 
to seek to obtain the best net results, taking into account such factors as price (including the applicable dealer spread), 
size, type and difficulty of the transaction involved, the firm’s general execution and operational facilities and the 
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firm’s risk in positioning the securities involved. While the Adviser and Sub-Adviser generally seek reasonably 
competitive spreads or brokerage commissions, the Trust will not necessarily pay the lowest spread or commission 
available. The Trust will not purchase fund securities from any affiliated person acting as principal except in 
conformity with the regulations of the SEC. 

The money market securities in which the Fund invests are traded primarily in the over-the-counter market. Bonds 
and debentures are usually traded over-the-counter, but may be traded on an exchange. Where possible, the Adviser 
and Sub-Adviser will deal directly with the broker-dealers who make a market in the securities involved except in 
those circumstances where better prices and execution are available elsewhere. Such broker-dealers usually act as 
principal for their own account. On occasion, securities may be purchased directly from the issuer. Money market 
securities are generally traded on a net basis and do not normally involve brokerage commissions, dealer spreads or 
underwriting discounts, transfer taxes or other direct transaction expenses. 

For the fiscal years ended December 31, 2022, 2023 and 2024, the Fund paid the following brokerage fees: 

  
  Total $ Amount 

of Brokerage 
Commissions 

Paid 

 
Total $ Amount 

of Brokerage 
Commissions 

Paid to 
Affiliated Brokers 

  

% of Total 
Brokerage 

Commissions 
Paid to the 
Affiliated 
Brokers 

  
% of Total 
Brokerage 

Transactions 
Effected Through 
Affiliated Brokers 

  

Fund   2022   2023   2024  2022   2023  2024   2024   2024  
Community 
Development Fund   $ 7,574.65    $ 5,376.03    $ 3,690.88   $ 0         $0  $0       0%      0% 

 

Brokerage Selection.  The Trust does not expect to use one particular broker or dealer, and when one or more brokers 
is believed capable of providing the best combination of price and execution, the Adviser and Sub-Adviser may select 
a broker based upon brokerage or research services provided to the Adviser and Sub-Adviser. The Adviser and Sub-
Adviser may pay a higher commission than otherwise obtainable from other brokers in return for such services only 
if a good faith determination is made that the commission is reasonable in relation to the services provided. 

Section 28(e) of the 1934 Act (“Section 28(e)”) permits the Adviser and Sub-Adviser, under certain circumstances, to 
cause the Fund to pay a broker or dealer a commission for effecting a transaction in excess of the amount of 
commission another broker or dealer would have charged for effecting the transaction in recognition of the value of 
brokerage and research services provided by the broker or dealer. Brokerage and research services include: (i) 
furnishing advice as to the value of securities, the advisability of investing in, purchasing or selling securities, and the 
availability of securities or purchasers or sellers of securities; (ii) furnishing analyses and reports concerning issuers, 
industries, securities, economic factors and trends, portfolio strategy, and the performance of accounts; and (iii) 
effecting securities transactions and performing functions incidental thereto (such as clearance, settlement and 
custody). In the case of research services, the Adviser and Sub-Adviser believe that access to independent investment 
research is beneficial to their investment decision-making processes and, therefore, to the Fund. In addition to agency 
transactions, an Adviser may receive brokerage and research services in connection with certain riskless principal 
transactions, as defined by the Rules of FINRA, and in accordance with applicable SEC guidance. 

To the extent research services may be a factor in selecting brokers, such services may be in written form or through 
direct contact with individuals and may include information as to particular companies and securities as well as market, 
economic or institutional areas and information that assists in the valuation and pricing of investments. Examples of 
research-oriented services for which an adviser might utilize Fund commissions include research reports and other 
information on the economy, industries, sectors, groups of securities, individual companies, statistical information, 
political developments, technical market action, pricing and appraisal services, credit analysis, risk measurement 
analysis, performance and other analysis. 

An Adviser may use research services furnished by brokers in servicing all client accounts and not all services may 
necessarily be used in connection with the account that paid commissions to the broker providing such services. 
Information so received by the Adviser and Sub-Adviser will be in addition to and not in lieu of the services required 
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to be performed by the Adviser and Sub-Adviser under the Investment Advisory Agreements. Any advisory, sub-
advisory or other fees paid to the Adviser and Sub-Adviser are not reduced as a result of the receipt of research 
services. 

In some cases, the Adviser and Sub-Adviser receive a service from a broker that has both a “research” and a “non-
research” use. When this occurs, an Adviser makes a good faith allocation, under all the circumstances, between the 
research and non-research uses of the service. The percentage of the service that is used for research purposes may be 
paid for with client commissions, while an Adviser will use its own funds to pay for the percentage of the service that 
is used for non-research purposes. In making this good faith allocation, an Adviser faces a potential conflict of interest, 
but each Adviser believes that its allocation procedures are reasonably designed to ensure that it appropriately allocates 
the anticipated use of such services to their research and non-research uses. 

From time to time, an Adviser may purchase new issues of securities for clients, including the Fund, in a fixed price 
offering. In these situations, the seller may be a member of the selling group that will, in addition to selling securities, 
provide the Adviser with research services. FINRA has adopted rules expressly permitting these types of arrangements 
under certain circumstances. Generally, the seller will provide research “credits” in these situations at a rate that is 
higher than that which is available for typical secondary market transactions. These arrangements may not fall within 
the safe harbor of Section 28(e). 

For the fiscal year ended December 31, 2024, the Fund paid no commissions on brokerage transactions directed to 
brokers pursuant to an agreement or understanding whereby the broker provides research services to an Adviser. 
 
Securities of “Regular Broker-Dealers.”  The Fund is required to identify any securities of its “regular brokers and 
dealers” (as such term is defined in the 1940 Act) that the Fund held during its most recent fiscal year. During the 
fiscal year ended December 31, 2024, the Fund did not hold any securities of its regular brokers or dealers. 
 
Portfolio Turnover Rate.  Portfolio turnover is calculated by dividing the lesser of total purchases or sales of portfolio 
securities for the fiscal year by the monthly average value of portfolio securities owned during the fiscal year. Excluded 
from both the numerator and denominator are amounts relating to securities whose maturities at the time of acquisition 
were one year or less. The Fund may at times hold investments in other short-term instruments, such as repurchase 
agreements, which are excluded for purposes of computing portfolio turnover.   
 
For the fiscal years ended December 31, 2023 and 2024, the Fund’s portfolio turnover rate was 61% and 23%, 
respectively, of the average value of its portfolio.   
 

DISCLOSURE OF PORTFOLIO HOLDINGS INFORMATION 
 
The Trust has adopted policies and procedures describing the circumstances under which the Fund, the Adviser, the 
Sub-Adviser, the Administrator, and the Transfer Agent (collectively, the “Service Providers”), may disclose 
information about the Fund’s portfolio holdings. Notwithstanding such policies and procedures, any disclosures of the 
Fund’s portfolio holdings must be consistent with the antifraud provisions of the federal securities laws and the 
fiduciary obligations of the Fund and the Service Providers.  
 
Neither the Fund nor any Service Provider will disclose the Fund’s portfolio holdings information to any person other 
than in accordance with these policies and procedures. The principal Service Provider responsible for dissemination 
of information about the Fund’s portfolio holdings is the Adviser. 
 
Generally, the Fund and its Service Providers may disclose portfolio holdings information to any entity or party after 
the information has become public. A Service Provider may provide portfolio holdings information to third parties if 
such information has been included in the Fund’s public filings with the SEC. 
 
Service Providers may also disclose portfolio holdings prior to the portfolio holdings information being filed with the 
SEC or posted on the Fund’s webpage under certain limited circumstances. Portfolio holdings information may be 
provided to third party service providers of auditing, legal, custody, proxy voting and other services for the Fund, 
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including rating and ranking organizations and executing broker/dealers. These third party service providers include 
(i) UMB Bank, N.A., the Fund’s custodian, (ii) Tait, Weller & Baker LLP, the Fund’s independent registered public 
accounting firm, (iii) Morgan, Lewis & Bockius LLP, counsel to the Trust and (iv) PrinterLink, the Fund’s printer. 
These third-party recipients are required to keep all portfolio holdings information confidential and are prohibited 
from trading on the information they receive. Such third parties will receive portfolio holdings information only if the 
third party has executed a confidentiality agreement with the Fund or otherwise owes a duty of trust or confidence to 
the Fund or the Adviser, such as the Trust’s legal counsel. In addition, portfolio holdings information may be provided 
to shareholders in connection with consideration relating to the CRA. Other than disclosure that is required under 
federal or state laws and regulations, shareholders are required to keep all portfolio holdings information confidential 
and are prohibited from trading on the information they receive. In the event that the Fund or a Service Provider 
discloses the Fund’s portfolio holdings to a selected third party for a legitimate business purpose that does not meet 
the foregoing criteria, such third party shall be required to execute a confidentiality agreement and shall not trade on 
such information. Neither the Fund, a Service Provider nor any of its affiliated persons (as that term is defined in the 
1940 Act) shall receive compensation in any form, whether in cash or otherwise, in connection with the disclosure of 
information about the Fund’s portfolio holdings.  
 
With respect to the disclosure of portfolio holdings information, the Adviser is authorized to prepare and post the 
Fund’s portfolio holdings to the Fund’s website at the following address: www.CommunityDevelopmentFund.com 
(the “Portfolio Holdings Website”).  The Fund will post its complete list of portfolio holdings as filed on Form N-
CSR or as exhibits to Form N-PORT, as of the calendar quarter-end on the Portfolio Holdings Website after filing 
such information with the SEC, which is approximately, but no earlier than, 60 calendar days after such quarter-end.  
The Adviser may exclude any portion of the Fund’s portfolio holdings from such publication when deemed in the best 
interest of the Fund. Beginning on the day after any portfolio holdings information is posted on the Portfolio Holdings 
Website, such information will be delivered directly to any person that requests it, through electronic or other means.  
The portfolio holdings information placed on the Portfolio Holdings Website generally will remain there until replaced 
by new postings as described above. 
 
Portfolio holdings are disclosed to third party service providers of auditing, custody, proxy voting and other services 
to the Fund, or disclosed to a rating or ranking organization. With respect to any other disclosure of the Fund’s portfolio 
holdings not referenced in the foregoing paragraphs, no disclosure may be made prior to such information becoming 
publicly disclosed unless: (i) the Fund has legitimate business purposes for doing so; (ii) the recipient has entered into 
a confidentiality agreement, which includes a duty not to trade on the nonpublic information; and (iii) the Trust’s 
Chairman authorizes such disclosure after consultation with Fund counsel. The Trust’s President will then notify the 
Board of the disclosure at the next regularly scheduled meeting of the Board. 
 
In determining the existence of a legitimate business purpose, the following factors, and any additional relevant 
factors, shall be considered: (i) that any prior disclosure is consistent with the anti-fraud provisions of the federal 
securities laws; and (ii) avoidance of any conflicts of interest between the interests of the Fund’s shareholders and the 
Service Providers, the Fund’s principal underwriter or any affiliated person (as that term is defined in the 1940 Act) 
of such entities. 
 
The Adviser will notify the Board if disclosures are made concerning the Fund’s portfolio holdings in contravention 
of these policies and procedures. 
 

DESCRIPTION OF SHARES 
 
The Fund is authorized to offer shares of the Fund in Class A Shares. Minimum investment requirements and investor 
eligibility are described in the Prospectus. The Trust reserves the right to create and issue additional classes of shares. 
Should the Trust create and issue additional classes of shares, the different classes may provide for variations in certain 
expenses and minimum initial investment requirements. At this time, shareholders may purchase only Class A Shares 
of the Fund. The Fund’s shares, when issued, are fully paid and non-assessable.  

LIMITATION OF TRUSTEES’ LIABILITY 
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The Declaration of Trust provides that a Trustee shall be liable only for his or her own willful defaults and, if 
reasonable care has been exercised in the selection of officers, agents, employees or administrators, shall not be liable 
for any neglect or wrongdoing of any such person. The Declaration of Trust also provides that the Trust will indemnify 
its Trustees and officers against liabilities and expenses incurred in connection with actual or threatened litigation in 
which they may be involved because of their offices with the Trust unless it is determined in the manner provided in 
the Declaration of Trust that they have not acted in good faith in the reasonable belief that their actions were in the 
best interests of the Trust. However, nothing in the Declaration of Trust shall protect or indemnify a Trustee against 
any liability for his or her willful misfeasance, bad faith, gross negligence or reckless disregard of his or her duties. 
 

CODES OF ETHICS 

The Board has adopted a Code of Ethics pursuant to Rule 17j-1 under the 1940 Act. In addition, the Adviser and the 
Sub-Adviser have adopted Codes of Ethics pursuant to Rule 17j-1. These Codes of Ethics apply to the personal 
investing activities of Trustees, officers and certain employees (“access persons”). Rule 17j-1 and the Codes of Ethics 
are reasonably designed to prevent unlawful practices in connection with the purchase or sale of securities by access 
persons. Under each Code of Ethics, access persons are permitted to engage in personal securities transactions, but 
are required to report their personal securities transactions for monitoring purposes. In addition, certain access persons 
may be required to obtain approval before investing in initial public offerings or private placements or are prohibited 
from making such investments. Copies of these Codes of Ethics are on file with the SEC and are available to the 
public. 
 

VOTING 
 
The management and affairs of the Fund are supervised by the Board. The Board has approved contracts under which, 
as described in this SAI, certain companies provide essential management services to the Trust. Under the Declaration 
of Trust, the shares of beneficial interest in the Trust shall be divided into such transferable shares of one or more 
separate and distinct series or classes of a series as the Board shall from time to time create and establish. The Board 
may, from time to time and without vote of the shareholders, issue shares of each series and class to a party or parties 
and for such amount and type of consideration and on such terms, subject to applicable law, as the Board may deem 
appropriate. The Board may issue fractional shares. 
 
Shareholders have no preemptive or other similar rights to subscribe to any additional shares of the Fund or other 
securities issued by the Trust or the Trustees. 
 
The Trustees shall have full power and authority, in their sole discretion, and without obtaining any prior authorization 
or vote of the shareholders of the Fund or any class of shares, to establish and designate and to change in any manner 
any initial or additional series or classes and to fix such preferences, voting powers, rights and privileges of such series 
or classes as the Trustees may from time to time determine, to divide or combine the shares of any series or classes 
into a greater or lesser number, to classify or reclassify any issued shares or any series or classes into one or more 
series or classes of shares, and to take such other action with respect to the shares as the Trustees may deem desirable. 
 
All shares of each class of the Fund shall represent an equal proportionate interest in the assets belonging to the Fund, 
subject to the liabilities belonging to the Fund (including any general liabilities of the Trust allocated to the Fund by 
the Board), and, in the case of each class, to the liabilities belonging to that class, and each share of any class of the 
Fund shall be equal to each other share of that class.  
 
The liabilities, expenses, costs, charges and reserves charged to the Fund as a whole shall be allocated to each class 
of the Fund in the proportion that the assets belonging to such class bear to the assets belonging to all classes in the 
Fund. To the extent permitted by rule or order of the SEC, the Trustees may allocate all or a portion of any liabilities 
belonging to the Fund to a particular class or classes as the Trustees may from time to time determine is appropriate. 
In addition, all liabilities, expenses, costs, charges and reserves belonging to a class shall be allocated to such class. 
 
Shareholders have the power to vote only: (a) for the election of one or more Trustees in order to comply with the 
provisions of the 1940 Act; (b) with respect to any contract required by the 1940 Act to be approved by shareholders; 
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(c) with respect to termination of the Trust or any series or class to the extent required by applicable law; (d) with 
respect to any plan adopted pursuant to Rule 12b-1 under the 1940 Act, and related matters, to the extent required by 
the 1940 Act; and (e) with respect to such additional matters relating to the Trust or any series or class of the Trust as 
may be required by the 1940 Act, the Declaration of Trust, the Trust’s By-Laws or as the Trustees may consider 
necessary or desirable. Each whole share is entitled to one vote and each fractional share is entitled to a proportionate 
fractional vote. There is no cumulative voting in the election of Trustees. Shares may be voted in person or by proxy. 
The Declaration of Trust permits the termination of the Trust or any series or class of the Trust by the Trustees without 
shareholder approval. The shareholders’ right to vote may be modified only by a majority vote of the shareholders.  
 

PRINCIPAL SHAREHOLDERS AND CONTROL PERSONS 
 

As of April 7, 2025, the following persons were record owners (or to the knowledge of the Trust, beneficial owners) 
of 5% or more of the shares of the Fund. Persons beneficially owning more than 25% of the Fund’s outstanding shares 
may be deemed to “control” the Fund within the meaning of the 1940 Act. Shareholders controlling the Fund may 
have a significant impact on any shareholder vote of the Fund.  
 

The Community Development Fund – Class A Shares 
Name and Address % of Class 

BANK OF HOPE 
3200 WILSHIRE BLVD SUITE #500 
LOS ANGELES, CA 90010 16.22% 
NORTHEAST COMMUNITY BANK 
325 HAMILTON AVE 
WHITE PLAINS, NY 10601 8.23% 
CITY NATIONAL BANK OF FLORIDA 
ATT INVESTMENTS DEPARTMENT 
MIAMI, FL 33131 6.70% 
METRO CITY BANK 
5114 BUFORD HWY  
DORAVILLE, GA 30340 6.52% 
THE FIRST BANK 
6480 US HWY 98 W 
HATTIESBURG, MS 39402 5.66% 
AMERICAN COMMERCIAL BANK & TRUST NA 
701 LASALLE ST 
OTTAWA, IL 61350 5.38% 
CROSS RIVER BANK 
400 KELBY ST. 
FORT LEE, NJ 07024 5.24% 

 
CUSTODIAN 

 
UMB Bank, N.A., located at 1010 Grand Avenue, Kansas City, Missouri 64106, acts as custodian for the Fund (the 
“Custodian”). As such, the Custodian holds all securities and cash of the Fund, delivers and receives payment for 
securities sold, receives and pays for securities purchased, collects income from investments and performs other duties, 
all as directed by officers of the Fund. The Custodian does not exercise any supervisory function over the management 
of the Fund, the purchase and sale of securities or the payment of distributions to shareholders. 

 
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

 
Tait, Weller & Baker LLP, with offices at 50 South 16th Street, Suite 2900, Philadelphia, Pennsylvania 19102, serves 
as the Fund’s independent registered public accounting firm and provides audit and tax services to the Fund.  The 
financial statements and notes thereto incorporated by reference for the Fund have been audited by Tait, Weller & 
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Baker LLP, as indicated in its report with respect thereto, and are incorporated by reference in reliance on the authority 
of their report as experts in accounting and auditing.     
 

LEGAL COUNSEL 
 
Morgan, Lewis & Bockius LLP, located at 2222 Market Street, Philadelphia, Pennsylvania 19103, is counsel to the 
Trust and will pass upon certain legal matters on its behalf. 
 

 
 


