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THE COMPANY
General. The Company is an open-end management investment company currently operating twenty-seven
separate portfolios. The Company is registered under the Investment Company Act of 1940, as amended (the “1940
Act”), and was organized as a Maryland corporation on February 29, 1988. This SAI pertains to the Class I Shares,
Class II Shares, and Institutional Shares of the Summit Global Investments Global Low Volatility Fund (formerly,
Scotia Dynamic U.S. Growth Fund) (the “Fund”). The Company’s Board of Directors approved Summit Global
Investments, LLC (the “Adviser” or “Summit”) to serve as the Fund’s investment adviser effective January 1, 2017
in connection with the resignation of the Fund’s former investment adviser, Scotia Institutional Asset Management
US, Ltd. (“SIAM”). The Fund’s principal investment strategies and risks changed as a result of the change in
investment adviser.
Before the Fund commenced operations, all of the assets and liabilities of the Dynamic U.S. Growth Fund (the
“Predecessor Fund”), a series of Scotia Institutional Funds (“Predecessor Fund Trust”), which was formerly known
as DundeeWealth Funds, were transferred to the Fund in a tax-free reorganization (the “Reorganization”). The
Reorganization occurred on March 21, 2014. The Predecessor Fund commenced operations on March 31, 2009. As a
result of the Reorganization, the performance and accounting history of the Predecessor Fund was assumed by the
Fund. Financial and performance information prior to the close of business on March 21, 2014 included herein is
that of the Predecessor Fund. Returns for periods prior to January 1, 2017 were generated under the management of
SIAM.
INVESTMENT STRATEGIES AND RISKS
The Fund’s investment objective and principal investment strategy are described in the Prospectus. The following
information supplements, and should be read in conjunction with, the Prospectus.
The Fund seeks long-term capital appreciation. This goal is not fundamental and may be changed by the Fund upon
60 days’ prior notice to shareholders. There can be no assurance that the Fund will be able to achieve its investment
objective.
Effective January 1, 2017, the Fund intends to operate as a “diversified” investment company under the 1940 Act.
This means that, with respect to 75% of the Fund’s total assets, the Fund may not invest more than 5% of its total
assets in the securities of a single issuer or hold more than 10% of the voting securities of such issuer. This does not
apply to investment in the securities of the U.S. Government, its agencies or instrumentalities. Under applicable
federal securities laws, the diversification of an investment company’s holdings is measured at the time the
investment company purchases a security. However, if the Fund purchases a security and holds it for a period of
time, the security may become a larger percentage of the Fund’s total assets due to movements in the financial
markets. If the market affects several securities held by the Funds, the Fund may have a greater percentage of their
assets invested in securities of fewer issuers. Accordingly, the Fund is subject to the risk that its performance may
be hurt disproportionately by the poor performance of relatively few securities despite the Fund qualifying as a
diversified investment company.
As its principal investment strategy, the Fund invests primarily in securities of U.S. companies as described in the
Prospectus. Consistent with Rule 35d-1 under the 1940 Act the Fund has adopted a “non-fundamental” policy to
invest at least 80% of its assets plus the amount of any borrowings for investment purposes, under normal
circumstances in equity securities of U.S. companies chosen according to a growth oriented investment approach
(the “80% Policy”). This non-fundamental policy may be changed by the Fund’s Board of Directors upon 60 days’
notice to Fund shareholders. Effective January 9, 2017, the Fund will no longer be subjected to the 80% Policy.
During unusual economic or market conditions, or for temporary defensive or liquidity purposes, the Fund may
invest up to 100% of its assets in money market instruments that would not ordinarily be consistent with the Fund’s
objective.
Portfolio Turnover Rate. Portfolio turnover rate is defined under Securities and Exchange Commission (the
“SEC”) regulations as the value of the securities purchased or securities sold, excluding all securities whose
maturities at the time of acquisition were one year or less, divided by the average monthly value of such securities
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owned during the year. Based on this definition, instruments with remaining maturities of less than one year are
excluded from the calculation of the portfolio turnover rate. Instruments excluded from the calculation of portfolio
turnover generally would include the futures contracts in which the Fund may invest since such contracts generally
have remaining maturities of less than one year. 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. A
portfolio turnover rate of 100% is considered to be high. During the most recent fiscal year, the portfolio turnover
rate of the Fund was 374.62% of the average value of its portfolio.
The Fund will only invest in any of the following instruments or engage in any of the following investment practices
if such investment or activity is consistent with the Fund’s investment objective and permitted by the Fund’s stated
investment policies. Unless otherwise noted, the following investments are non-principal investments of the Fund.
American, European and Global Depositary Receipts. As part of its principal investment strategy, the Fund
invests in American Depository Receipts (“ADRs”). ADRs, as well as other “hybrid” forms of ADRs, including
European Depositary Receipts (“EDRs”) and Global Depositary Receipts (“GDRs”), are certificates evidencing
ownership of shares of a foreign issuer. These certificates are issued by depository banks and generally trade on an
established market in the United States or elsewhere. The underlying shares are held in trust by a custodian bank or
similar financial institution in the issuer’s home country. The depository bank may not have physical custody of the
underlying securities at all times and may charge fees for various services, including forwarding dividends and
interest and corporate actions. ADRs are alternatives to directly purchasing the underlying foreign securities in their
national markets and currencies. However, ADRs continue to be subject to many of the risks associated with
investing directly in foreign securities.
Investments in the securities of foreign issuers may subject the Fund to investment risks that differ in some respects
from those related to investments in securities of U.S. issuers. Such risks include future adverse political and
economic developments, possible imposition of withholding taxes on income, possible seizure, nationalization or
expropriation of foreign deposits, possible establishment of exchange controls or taxation at the source or greater
fluctuation in value due to changes in exchange rates. Foreign issuers of securities often engage in business
practices different from those of domestic issuers of similar securities, and there may be less information publicly
available about foreign issuers. In addition, foreign issuers are, generally speaking, subject to less government
supervision and regulation and different accounting treatment than are those in the United States.
Foreign Securities. Investments in foreign securities involve higher costs than investments in U.S. securities,
including higher transaction costs as well as the imposition of additional taxes by foreign governments. In addition,
foreign investments may include additional risks associated with currency exchange rates, less complete financial
information about the issuers, less market liquidity and political stability. Volume and liquidity in most foreign bond
markets are less than in the United States and, at times, volatility or price can be greater than in the United States.
Future political and economic information, the possible imposition of withholding taxes on interest income, the
possible seizure or nationalization of foreign holdings, the possible establishment of exchange controls, or the
adoption of other governmental restrictions, might adversely affect the payment of principal and interest on foreign
obligations. Inability to dispose of securities due to settlement problems could result either in losses to an underlying
investment company due to subsequent declines in value of the securities, or, if the underlying investment company
has entered into a contract to sell the securities, could result in possible liability to the purchaser. Individual foreign
economies may differ favorably or unfavorably from the U.S. economy in such respects as growth or gross national
product, rate of inflation, capital reinvestment, resource self-sufficiency and balance of payments position. Fixed
commissions on foreign securities exchanges are generally higher than negotiated commissions on U.S. exchanges.
There is generally less government supervision and regulation of securities exchanges, brokers, dealers and listed
companies than in the United States.
Settlement mechanics may be slower or less reliable than within the United States, thus increasing the risk of
delayed settlements of portfolio transactions or loss of certificates for portfolio securities. Foreign markets also have
different clearance and settlement procedures, and in certain markets there have been times when settlements have
been unable to keep pace with the volume of securities transactions, making it difficult to conduct such transactions.
Such delays in settlement could result in temporary periods when a portion of the assets of an underlying investment
company is uninvested and no return is earned thereon. The inability of an underlying investment company to make
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intended security purchases due to settlement problems could cause the underlying investment company to miss
attractive investment opportunities.
The Fund values its securities and other assets in U.S. dollars. As a result, if the Fund invests in securities
denominated in foreign currencies, the NAV of the Fund’s shares may fluctuate with U.S. dollar exchange rates as
well as the price changes of the Fund’s securities in the various local markets and currencies. Thus, an increase in
the value of the U.S. dollar compared to the currencies in which the Fund makes its investments could reduce the
effect of increases and magnify the effect of decreases in the price of the Fund’s securities in their local markets.
Conversely, a decrease in the value of the U.S. dollar may have the opposite effect of magnifying the effect of
increases and reducing the effect of decreases in the prices of an Fund’s securities in its foreign markets. In addition
to favorable and unfavorable currency exchange rate developments, the Fund is subject to the possible imposition of
exchange control regulations or freezes on convertibility of currency.
If the Fund invests in obligations of foreign branches of U.S. banks (Eurodollars) and U.S. branches of foreign
banks (Yankee dollars) or foreign branches of foreign banks, these investments involve risks that are different from
investments in securities of U.S. banks, including potential unfavorable political and economic developments,
different tax provisions, seizure of foreign deposits, currency controls, interest limitations or other governmental
restrictions which might affect payment of principal or interest. The Fund may also invest in debt securities issued or
guaranteed by foreign governments, including Yankee bonds, which are issued by foreign governments and their
agencies and foreign corporations, but pay interest in U.S. dollars and are typically issued in the United States.
Equity Securities. As part of its principal investment strategy, the Fund invests in equity securities, primarily in the
form of common stocks. Equity securities represent ownership interests in a company and consist of common
stocks, preferred stocks, warrants to acquire common stock and securities convertible into common
stock. Investments in equity securities in general are subject to market risks that may cause their prices to fluctuate
over time. Fluctuations in the value of equity securities in which the Fund invests will cause the net asset value of
the Fund to fluctuate. The Fund purchases equity securities traded on registered exchanges or the over-the-counter
market. Equity securities are described in more detail below:


Common Stock. Common stock represents an equity or ownership interest in an issuer. In the event an issuer
is liquidated or declares bankruptcy, the claims of owners of bonds and preferred stock take precedence over the
claims of those who own common stock.



Preferred Stock. Preferred stock represents an equity or ownership interest in an issuer that pays dividends at
a specified rate and that has precedence over common stock in the payment of dividends. In the event an issuer
is liquidated or declares bankruptcy, the claims of owners of bonds take precedence over the claims of those
who own preferred and common stock.



Warrants. Warrants are instruments that entitle the holder to buy an equity security at a specific price for a
specific period of time. Changes in the value of a warrant do not necessarily correspond to changes in the value
of its underlying security. The price of a warrant may be more volatile than the price of its underlying security,
and a warrant may offer greater potential for capital appreciation as well as capital loss. Warrants do not entitle
a holder to dividends or voting rights with respect to the underlying security and do not represent any rights in
the assets of the issuing company. A warrant ceases to have value if it is not exercised prior to its expiration
date. These factors can make warrants more speculative than other types of investments.



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-
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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.


Small and Medium Capitalization Issuers. To the extent consistent with its principal investment strategy, the
Fund may invest in small and medium capitalization issuers. Investing in equity securities of small and medium
capitalization companies often involves greater risk than is customarily associated with investments in larger
capitalization companies. This increased risk may be due to the greater business risks of smaller size, limited
markets and financial resources, narrow product lines and frequent lack of depth of management. The securities
of smaller companies are often traded in the over-the-counter market and even if listed on a national securities
exchange may not be traded in volumes typical for that exchange. Consequently, the securities of smaller
companies are less likely to be liquid, may have limited market stability, and may be subject to more abrupt or
erratic market movements than securities of larger, more established growth companies or the market averages
in general.

Money Market Securities. During unusual economic or market conditions, or for temporary defensive or liquidity
purposes, the Fund may invest up to 100% of its assets in money market instruments (the types of which are
discussed below) that would not ordinarily be consistent with the Fund’s objective. For purposes of these policies,
money market securities include (i) short-term U.S. government securities, including custodial receipts evidencing
separately traded interest and principal components of securities issued by the U.S. Treasury; (ii) commercial paper
rated in the highest short-term rating category by a nationally recognized statistical ratings organization (“NRSRO”),
such as Standard & Poor’s or Moody’s, or determined by the Adviser to be of comparable quality at the time of
purchase; (iii) short-term bank obligations (certificates of deposit, time deposits and bankers’ acceptances) of U.S.
domestic banks, foreign banks and foreign branches of domestic banks, and commercial banks with assets of at least
$1 billion as of the end of their most recent fiscal year; and (iv) repurchase agreements involving such
securities. Each of these types of money market securities is discussed in more detail below. For a description of
ratings, see Appendix A to this SAI.
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 such as Federal Home Loan
Banks, Federal Farm Credit Banks, Federal Land Banks, Federal Housing Administration, Farmers Home
Administration, Export-Import Bank of the United States, Small Business Administration, Federal National
Mortgage Association (“Fannie Mae”), Government National Mortgage Association, General Services
Administration, Central Bank for Cooperatives, Freddie Mac (formerly Federal Home Loan Mortgage Corporation),
Federal Intermediate Credit Banks, 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.


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 system known as Separately Traded Registered Interest and
Principal Securities (“STRIPS”) and Treasury Receipts (“TRs”).



Receipts. 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
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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. Receipts are sold as zero coupon securities.


U.S. Government Zero Coupon Securities. STRIPS 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, others are supported by the
right of the issuer to borrow from the Treasury, while still others are supported only by the credit of the
instrumentality. 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 do not extend to the value or
yield of these securities or to the value of the Fund’s shares.

There is the risk that the U.S. government will not provide financial support to U.S. government agencies,
instrumentalities or sponsored enterprises if it is not obligated to do so by law. Although the issuers of many U.S.
Government agency obligations purchased by the Fund, such as Fannie Mae, Freddie Mac and Federal Home Loan
Banks, may be chartered or sponsored by Acts of Congress, their securities are neither issued nor guaranteed by the
U.S. Treasury and, therefore, are not backed by the full faith and credit of the United States. The maximum
potential liability of the issuers of some U.S. Government agency obligations held by the Fund may greatly exceed
their current resources, including their legal right to support from the U.S. Treasury. It is possible that these issuers
will not have the funds to meet their payment obligations in the future.
In September 2008, the U.S. Treasury Department and the Federal Housing Finance Agency (“FHFA”) announced
that Fannie Mae and Freddie Mac would be placed in conservatorship under the FHFA. On June 16, 2010, FHFA
ordered Fannie Mae’s and Freddie Mac’s stock de-listed from the New York Stock Exchange after the price of
common stock in Fannie Mae fell below the New York Stock Exchange’s minimum average closing price of $1 for
more than 30 days. The long-term effect that this conservatorship will have on Fannie Mae and Freddie Mac’s debt
and equity and on securities guaranteed by Fannie Mae and Freddie Mac is unclear.
Commercial Paper. Commercial paper is the term used to designate unsecured short-term promissory notes issued
by corporations and other entities. Maturities on these issues vary from a few to 270 days.
Obligations of Domestic Banks, Foreign Banks and Foreign Branches of U.S. Banks. The Fund may invest in
obligations issued by banks and other savings institutions. Investments in bank obligations include obligations of
domestic branches of foreign banks and foreign branches of domestic banks. Such investments in domestic
branches of foreign banks and foreign branches of domestic banks may involve risks that are different from
investments in securities of domestic branches of U.S. banks. These risks may include future unfavorable political
and economic developments, possible withholding taxes on interest income, seizure or nationalization of foreign
deposits, currency controls, interest limitations, or other governmental restrictions which might affect the payment
of principal or interest on the securities held by the Fund. Additionally, these institutions may be subject to less
stringent reserve requirements and to different accounting, auditing, reporting and recordkeeping requirements than
those applicable to domestic branches of U.S. banks. Bank obligations include the following:
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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.



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 normally can be traded in the secondary market prior to maturity. Certificates of deposit
with penalties for early withdrawal will be considered illiquid.



Time Deposits. Time deposits are non-negotiable receipts issued by a bank in exchange for the
deposit of funds. Like a certificate of deposit, it 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 securities.

Repurchase Agreements. The Fund may enter into repurchase agreements with financial institutions. The Fund
follows 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 whose
condition will be continually monitored by the Adviser. The repurchase agreements entered into by the Fund will
provide that the underlying collateral at all times shall have a value at least equal to 102% of the resale price stated
in the agreement (the Adviser monitors compliance with this requirement). 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. It is the current policy of the Fund, not to invest in repurchase agreements that do not mature
within seven days if any such investment, together with any other illiquid assets held by the Fund, amounts to more
than 15% of the Fund’s net assets. The investments of the Fund in repurchase agreements, at times, may be
substantial when, in the view of the Adviser, liquidity or other considerations so warrant.
Securities of Other Investment Companies. Securities of other investment companies, including shares of
exchange-traded funds, closed-end investment companies, unit investment trusts, open-end investment companies
and real estate investment trusts (“REITs”), represent interests in professionally managed portfolios that may invest
in any type of instrument. Investing in other investment companies involves substantially the same risks as
investing directly in the underlying instruments, but may involve additional expenses at the investment companylevel, such as portfolio management fees and operating expenses. Certain types of investment companies, such as
closed-end investment companies, issue a fixed number of shares that trade on a stock exchange or over-the-counter
at a premium or a discount to their net asset value. Others are continuously offered at net asset value, but may also
be traded in the secondary market. Federal securities laws limit the extent to which the Fund can invest in securities
of other investment companies. The Fund is prohibited from acquiring the securities of another investment company
if, as a result of such acquisition: (i) the Fund owns more than 3% of the total voting stock of the other company;
(ii) securities issued by any one investment company represent more than 5% of the Fund’s total assets; or
(iii) securities issued by all investment companies represent more than 10% of the total assets of the Fund, unless it
does so in reliance on a statutory exemption under the 1940 Act, rule, or SEC staff interpretations thereunder.
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. 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 a national futures
exchange regulated by the Commodities Futures Trading Commission (“CFTC”). The Fund may use futures
contracts and related options for bona fide hedging; 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 purposes. To the extent futures and/or options on futures are employed by the Fund, such
use will be in accordance with Rule 4.5 of the Commodity Exchange Act (“CEA”). The Company, on behalf of the
Fund, will file a notice of eligibility for exclusion from the definition of the term “commodity pool operator”
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(“CPO”) in accordance with Rule 4.5 and therefore, the Fund will not be subject to registration or regulation as a
CPO under the CEA.
The Fund will limit investments in futures to below the de minimis thresholds adopted by the CFTC in its recent
amendments to Rule 4.5 (see below for a description of these thresholds). For this reason, with respect to the Fund,
the Adviser is not required to register as a CPO Act at this time.
With respect to investments in swap transactions, commodity futures, commodity options or certain other
derivatives used for purposes other than bona fide hedging purposes, an investment company must meet one of the
following tests under the amended regulations in order to claim an exemption from being considered a “commodity
pool” or a CPO. First, the aggregate initial margin and premiums required to establish an investment company’s
positions in such investments may not exceed five percent (5%) of the liquidation value of the investment
company’s portfolio (after accounting for unrealized profits and unrealized losses on any such
investments). Alternatively, the aggregate net notional value of such instruments, determined at the time of the most
recent position established, may not exceed one hundred percent (100%) of the liquidation value of the investment
company’s portfolio (after accounting for unrealized profits and unrealized losses on any such positions). In
addition to meeting one of the foregoing trading limitations, the investment company may not market itself as a
commodity pool or otherwise as a vehicle for trading in the commodity futures, commodity options or swaps and
derivatives markets. In the event that the Adviser was required to register as a CPO with respect to the Fund, the
disclosure and operations of the Fund would need to comply with all applicable CFTC regulations.
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.
When the Fund purchases or sells a futures contract, or sells an option thereon, the Fund is required to “cover” its
position in order to limit leveraging and related risks. To cover its position, the Fund may maintain with its
custodian bank, a segregated account consisting of cash or liquid securities (i) equal to the contracts’ full notional
value (in the case of contracts that are not required to “cash settle”) or (ii) in amounts (marked-to-market on a daily
basis) that, when added to any amounts deposited with a futures commission merchant as margin, are equal to the
market value of the futures contract or otherwise “cover” its position in a manner consistent with the 1940 Act, the
rules, and SEC interpretations thereunder. The segregated account functions as a practical limit on the amount of
leverage which the Fund may undertake and on the potential increase in the speculative character of the Fund’s
outstanding portfolio securities. Additionally, such segregated accounts will generally assure the availability of
adequate funds to meet the obligations of the Fund arising from such investment activities.
The Fund may also cover its long position in a futures contract by purchasing a put option on the same futures
contract with a strike price (i.e., an exercise price) as high or higher than the price of the futures contract. In the
alternative, if the strike price of the put is less than the price of the futures contract, the Fund will maintain cash or
liquid securities in a segregated account equal in value to the difference between the strike price of the put and the
price of the futures contract. The Fund may also cover its long position in a futures contract by taking a short
position in the instruments underlying the futures contract, or by taking positions in instruments with prices which
are expected to move relatively consistently with the futures contract. The Fund may cover its short position in a
futures contract by taking a long position in the instruments underlying the futures contracts, or by taking positions
in instruments with prices which are expected to move relatively consistently with the futures contract.
The Fund may cover its sale of a call option on a futures contract by taking a long position in the underlying futures
contract at a price less than or equal to the strike price of the call option. In the alternative, if the long position in the
underlying futures contract is established at a price greater than the strike price of the written (sold) call, the Fund
will maintain cash or liquid securities in a segregated account equal in value to the difference between the strike
price of the call and the price of the futures contract. The Fund may also cover its sale of a call option by taking
positions in instruments with prices which are expected to move relatively consistently with the call option. The
Fund may cover its sale of a put option on a futures contract by taking a short position in the underlying futures
contract at a price greater than or equal to the strike price of the put option, or, if the short position in the underlying
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futures contract is established at a price less than the strike price of the written put, the Fund will maintain in a
segregated account cash or liquid securities equal in value to the difference between the strike price of the put and
the price of the futures contract. The Fund may also cover its sale of a put option by taking positions in instruments
with prices which are expected to move relatively consistently with the put option.
There are significant risks associated with the Fund’s use of futures contracts and related options, including the
following: (i) the success of a hedging strategy may depend on the 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.
Options. The Fund may trade and write put and call options on securities and securities indices, as the Adviser
determines is appropriate in seeking the Fund’s investment objective, and except as restricted by the Fund’s
investment limitations. See “Investment Limitations.” 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. 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. The premium paid to the
writer is the consideration for undertaking the obligations under the option contract.
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 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 the Fund may seek to
purchase in the future. The Fund will pay a premium when purchasing put and call 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.
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.
When the Fund trades or writes options, the Fund is required to “cover” its position in order to limit leveraging and
related risks. In the case of a call option, the option is “covered” if the Fund owns the instrument underlying the call
or has an absolute and immediate right to acquire that instrument without additional cash consideration (or, if
additional cash consideration is required, liquid assets in such amount are segregated) upon conversion or exchange
of other instruments held by it. A call option is also covered if the Fund holds a call on the same instrument as the
option written where the exercise price of the option held is (i) equal to or less than the exercise price of the option
written, or (ii) greater than the exercise price of the option written provided the Fund segregates liquid assets in the
amount of the difference. The Fund may also cover options on securities by segregating cash or liquid assets, as
permitted by applicable law, with a value, when added to any margin on deposit, that is equal to the market value of
the securities in the case of a call option. A put option is also covered if the Fund holds a put on the same instrument
as the option written where the exercise price of the option held is (i) equal to or higher than the exercise price of the
option written, or (ii) less than the exercise price of the option written provided the Fund segregates liquid assets in
the amount of the difference.
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The Fund may cover call options on a securities index by owning securities whose price changes are expected to be
similar to those of the underlying index, or by having an absolute and immediate right to acquire such securities
without additional cash consideration (or for additional consideration which has been segregated by the Fund) upon
conversion or exchange of other securities in its portfolio. The Fund may also cover call and put options on a
securities index by segregating cash or liquid assets, as permitted by applicable law, with a value, when added to any
margin on deposit, that is equal to the market value of the underlying securities in the case of a call option or the
exercise price in the case of a put option, or by owning offsetting options as described above.
The Fund may write covered call options on securities as a means of increasing the yield on its portfolio and as a
means of providing limited protection against decreases in its market value. When the Fund sells an option, if the
underlying securities do not increase or decrease 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 written by the Fund 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 written by the Fund is exercised, the
Fund will be required to purchase the underlying securities at the strike price which may be in excess of the market
value of such securities.
The Fund may purchase and write options, without limitation, on an exchange or over-the-counter. Over-thecounter options (“OTC options”) differ from exchange-traded options in several respects. They are transacted
directly with dealers and not with a clearing corporation, 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 done normally by reference to information from a market maker. It is the SEC’s position 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 associated with options transactions include: (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.
Illiquid Securities. Illiquid securities are securities that cannot be sold or disposed of in the ordinary course of
business (within seven days) at approximately the prices at which they are valued. Because of their illiquid nature,
illiquid securities must be priced at fair value as determined in good faith pursuant to fair value procedures approved
by the Company’s Board of Directors. Despite such good faith efforts to determine fair value prices, the Fund’s
illiquid securities are subject to the risk that the security’s fair value price may differ from the actual price which the
Fund may ultimately realize upon its sale or disposition. Difficulty in selling illiquid securities may result in a loss
or may be costly to the Fund. Under the supervision of the Company’s Board of Directors, the Adviser determines
the liquidity of the Fund’s investments. In determining the liquidity of the Fund’s investments, the Adviser may
consider various factors, including (i) the frequency and volume of trades and quotations, (ii) the number of dealers
and prospective purchasers in the marketplace, (iii) dealer undertakings to make a market, and (iv) the nature of the
security and the market in which it trades (including any demand, put or tender features, the mechanics and other
requirements for transfer, any letters of credit or other credit enhancement features, any ratings, the number of
holders, the method of soliciting offers, the time required to dispose of the security, and the ability to assign or offset
the rights and obligations of the security). The Fund will not invest more than 15% of its net assets in illiquid
securities.
Restricted Securities. Restricted securities are securities that may not be sold freely to the public absent
registration under the U.S. Securities Act of 1933, as amended (the “1933 Act”), or an exemption from
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registration. If consistent with the Fund’s investment objective, the Fund may invest in Section 4(2) commercial
paper. Section 4(2) commercial paper is issued in reliance on an exemption from registration under Section 4(2) of
the 1933 Act and is generally sold to institutional investors who purchase for investment. Any resale of such
commercial paper must be in an exempt transaction, usually to an institutional investor through the issuer or
investment dealers who make a market in such commercial paper. The Company believes that
Section 4(2) commercial paper is liquid to the extent it meets the criteria established by the Board of Directors of the
Company. The Company intends to treat such commercial paper as liquid and not subject to the investment
limitations applicable to illiquid securities or restricted securities.
Borrowing. The Fund may borrow money from a bank equal to 5% of its total assets for temporary purposes to
meet redemptions or to pay dividends. Borrowing may exaggerate changes in the net asset value of the Fund’s
shares and in the return on the Fund’s portfolio. Although the principal of any borrowing will be fixed, the Fund’s
assets may change in value during the time the borrowing is outstanding. The Fund may be required to liquidate
portfolio securities at a time when it would be disadvantageous to do so in order to make payments with respect to
any borrowing. The Fund may be required to earmark or segregate liquid assets in an amount sufficient to meet its
obligations in connection with such borrowings. In an interest rate arbitrage transaction, the Fund borrows money at
one interest rate and lends the proceeds at another, higher interest rate. These transactions involve a number of
risks, including the risks that the borrower will fail or otherwise become insolvent or that there will be a significant
change in prevailing interest rates.
Initial Public Offerings (“IPOs”). The Adviser generally attempts to allocate IPOs on a pro rata basis. However,
due to the typically small size of the IPO allocation available to the Fund and the nature and market capitalization of
the companies involved in IPOs, pro rata allocation may not always be possible. Because IPO shares frequently are
volatile in price, the Fund may hold IPO shares for a very short period of time. As the Fund’s assets grow, the effect
of the Fund’s investments in IPOs on the Fund’s performance probably will decline, which could reduce the Fund’s
performance. This may increase the turnover of the Fund’s portfolio and may lead to increased expenses to the
Fund, such as commissions and transaction costs. By selling shares of an IPO, the Fund may realize taxable capital
gains that it will subsequently distribute to shareholders. Most IPOs involve a high degree of risk not normally
associated with offerings of more seasoned companies. Companies involved in IPOs generally have limited
operating histories, and their prospects for future profitability are uncertain. These companies often are engaged in
new and evolving businesses and are particularly vulnerable to competition and to changes in technology, markets
and economic conditions. They may be dependent on certain key managers and third parties, need more personnel
and other resources to manage growth and require significant additional capital. They may also be dependent on
limited product lines and uncertain property rights and need regulatory approvals. Investors in IPOs can be affected
by substantial dilution in the value of their shares, by sales of additional shares and by concentration of control in
existing management and principal shareholders. Stock prices of IPOs can also be highly unstable, due to the
absence of a prior public market, the small number of shares available for trading and limited investor information.
Special Note Regarding Market Events. Events in the financial sector over the past few years have resulted in
reduced liquidity in credit and fixed income markets and in an unusually high degree of volatility in the financial
markets, both domestically and internationally. While entire markets have been impacted, issuers that have
exposure to the real estate, mortgage and credit markets have been particularly affected. These events and the
potential for continuing market turbulence may have an adverse effect on the Fund’s investments. It is uncertain
how long these conditions will continue.
The instability in the financial markets has led the U.S. government to take a number of unprecedented actions
designed to support certain financial institutions and certain segments of the financial markets. Federal, state and
foreign governments, regulatory agencies, and self-regulatory organizations may take actions that affect the
regulation of the instruments in which the Fund invests, or the issuers of such instruments, in ways that are
unforeseeable. Such legislation or regulation could limit or preclude the Fund’s ability to achieve its investment
objective.
Governments or their agencies may also acquire distressed assets from financial institutions and acquire ownership
interests in those institutions. The implications of government ownership and disposition of these assets are unclear,
and such ownership or disposition may have positive or negative effects on the liquidity, valuation and performance
of the Fund’s holdings.
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Cyber Security Risk. The Fund and its service providers may be prone to operational and information security risks
resulting from breaches in cyber security. A breach in cyber security refers to both intentional and unintentional
events that may cause the Fund to lose proprietary information, suffer data corruption, or lose operational capacity.
Breaches in cyber security include, among other behaviors, stealing or corrupting data maintained online or
digitally, denial of service attacks on websites, the unauthorized release of confidential information or various other
forms of cyber-attacks. Cyber security breaches affecting the Fund or its Adviser, custodian, transfer agent,
intermediaries and other third-party service providers may adversely impact the Fund. For instance, cyber security
breaches may interfere with the processing of shareholder transactions, impact the Fund’s ability to calculate its net
asset value (“NAV”), cause the release of private shareholder information or confidential business information,
impede trading, subject the Fund to regulatory fines or financial losses and/or cause reputational damage. The Fund
may also incur additional costs for cyber security risk management purposes. 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.
Large Shareholder Purchase and Redemption Risk. The Fund may experience adverse effects when certain
large shareholders purchase or redeem large amounts of shares of the Fund. Such large shareholder redemptions
may cause the Fund to sell its securities at times when it would not otherwise do so, which may negatively impact
the Fund’s NAV and liquidity. Similarly, large share purchases may adversely affect the Fund’s performance to the
extent that the Fund is delayed in investing new cash and is required to maintain a larger cash position than it
ordinarily would. In addition, a large redemption could result in the Fund’s current expenses being allocated over a
smaller asset base, leading to an increase in the Fund’s expense ratio. However, this risk may be limited to the extent
that the Adviser and the Fund have entered into a fee waiver and/or expense reimbursement arrangement.
Securities Lending. The Fund may lend portfolio securities to brokers, dealers and other financial organizations
that meet capital and other credit requirements or other criteria established by the Company’s Board of
Directors. These loans, if and when made, may not exceed 33 1/3% of the total asset value of the Fund (including
the loan collateral). The Fund will not lend portfolio securities to the Adviser or their affiliates unless permissible
under the 1940 Act and the rules and promulgations thereunder. Loans of portfolio securities will be fully
collateralized by cash, letters of credit or U.S. government securities, and the collateral will be maintained in an
amount equal to at least 102% of the current market value of the loaned domestic securities (105% of loaned foreign
securities) by marking to market daily. Any gain or loss in the market price of the securities loaned that might occur
during the term of the loan would be for the account of the Fund.
The Fund may pay a part of the interest earned from the investment of collateral, or other fee, to an unaffiliated or,
to the extent consistent with the 1940 Act or the rules and SEC interpretations thereunder, affiliated third party for
acting as the Fund’s securities lending agent.
By lending its securities, the Fund may increase its income by receiving payments from the borrower that reflect the
amount of any interest or any dividends payable on the loaned securities as well as by either investing cash collateral
received from the borrower in short-term instruments or obtaining a fee from the borrower when U.S. government
securities or letters of credit are used as collateral. The Fund does not have the right to vote loaned securities. The
Fund will attempt to call all loaned securities back to permit the exercise of voting rights on material matters, if time
and jurisdictional restrictions permit. There is no guarantee that all loans can be recalled.
Temporary Defensive Positions. In anticipation of or in response to adverse market, economic, political or other
conditions, the Fund may take temporary defensive positions (up to 100% of its assets) in cash, cash equivalents and
short-term U.S. government securities. If the Fund were to take a temporary defensive position, it may be unable for
a time to achieve its investment objective.
INVESTMENT LIMITATIONS
Fundamental Policies
The following investment limitations are fundamental policies of the Fund that cannot be changed with respect to
the Fund without the consent of the holders of a majority of the Fund’s outstanding shares. The phrase “majority of
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the outstanding shares” means the vote of (i) 67% or more of the Fund’s shares present at a meeting, if more than
50% of the outstanding shares of the Fund are present or represented by proxy, or (ii) more than 50% of the Fund’s
outstanding shares, whichever is less.
The Fund may not:
1.
Purchase any securities which would cause 25% or more of the total assets of the Fund to be invested in
the securities of one or more issuers conducting their principal business activities in the same industry, provided that
this limitation does not apply to investments in obligations issued or guaranteed by the U.S. government or its
agencies and instrumentalities and repurchase agreements involving such securities.
2.
Borrow money in an amount exceeding 33 1/3% of the value of its total assets, provided that, for purposes
of this limitation, investment strategies which either obligate the Fund to purchase securities or require the Fund to
segregate assets are not considered to be borrowings. Asset coverage of at least 300% is required for all borrowings,
except where the Fund has borrowed money for temporary purposes in amounts not exceeding 5% of its total assets.
3.
Make loans if, as a result, more than 33 1/3% of its total assets would be lent to other parties, except that
the Fund may (i) purchase or hold debt instruments in accordance with its investment objective and policies;
(ii) enter into repurchase agreements; and (iii) lend its securities.
4.
Purchase or sell real estate, physical commodities, or commodities contracts, except that the Fund may
purchase (i) marketable securities issued by companies which own or invest in real estate (including REITs),
commodities, or commodities contracts; and (ii) commodities contracts relating to financial instruments, such as
financial futures contracts and options on such contracts.
5.
SEC.

Issue senior securities as defined in the 1940 Act except as permitted by rule, regulation or order of the

6.
Act as an underwriter of securities of other issuers except as it may be deemed an underwriter in selling a
portfolio security.
The foregoing percentages (except with respect to the limitation on borrowing) will apply at the time of the purchase
of a security and shall not be considered violated unless an excess or deficiency occurs immediately after or as a
result of a purchase of such security. With respect to the restriction under number 2 above, the Fund may borrow
money from banks as permitted under the 1940 Act.
Non-Fundamental Policies
The following investment limitations are non-fundamental policies of the Fund and may be changed with respect to
the Fund by the Board of Directors without shareholder approval.
The Fund may not:
1.
Pledge, mortgage or hypothecate assets except to secure borrowings permitted by the Fund’s fundamental
limitation on borrowing; provided that, such pledging, mortgaging or hypothecation does not exceed 5% of the
Fund’s total assets.
2.

Invest in companies for the purpose of exercising control.

3.
Purchase securities on margin or effect short sales, except that the Fund may (i) obtain short-term credits
as necessary for the clearance of security transactions; (ii) provide initial and variation margin payments in
connection with transactions involving futures contracts and options on such contracts; (iii) make short sales
“against the box”; and (iv) make short sales in compliance with the SEC’s position regarding the asset segregation
requirements imposed by Section 18 of the 1940 Act.
4.

Invest its assets in securities of any investment company, except as permitted by the 1940 Act.
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5.
Purchase or hold illiquid securities, i.e., securities that cannot be disposed of for their approximate
carrying value in seven days or less (which term includes repurchase agreements and time deposits maturing in more
than seven days) if, in the aggregate, more than 15% of its net assets would be invested in illiquid securities. The
15% limitation on investments in illiquid securities applies both at the time of initial purchase and while the Fund
holds such securities.
6.
Enter into futures contracts and options on futures contracts except as permitted by the Prospectus and in
this SAI.
DISCLOSURE OF PORTFOLIO HOLDINGS
The Company has adopted, on behalf of the Fund, a policy relating to the selective disclosure of the Fund’s portfolio
holdings by the Adviser, director, officer or third party service provider, in accordance with regulations that seek to
ensure that disclosure of information about portfolio holdings is in the best interest of Fund shareholders and to
address the conflicts of interests of the Fund shareholders and its service providers. The policies relating to the
disclosure of the Fund’s portfolio holdings are designed to allow disclosure of portfolio holdings information where
necessary to the Fund’s operation without compromising the integrity or performance of the Fund. It is the policy of
the Company that disclosure of the Fund’s portfolio holdings to a select person or persons prior to the release of
such holdings to the public (“selective disclosure”) is prohibited, unless there are legitimate business purposes for
selective disclosure.
The Company discloses portfolio holdings information as required in regulatory filings and shareholder reports,
discloses portfolio holdings information as required by federal and state securities laws and may disclose portfolio
holdings information in response to requests by governmental authorities. As required by the federal securities laws,
including the 1940 Act, the Company will disclose the Fund’s portfolio holdings in applicable regulatory filings,
including shareholder reports, reports on Form N-CSR and Form N-Q or such other filings, reports or disclosure
documents as the applicable regulatory authorities may require.
The Company may distribute or authorize the distribution of information about the Fund’s portfolio holdings that is
not publicly available to its third-party service providers of the Company, which include U.S Bank, N.A., the
custodian; U.S. Bancorp Fund Services, LLC, (“USBFS”) the administrator, accounting agent and transfer agent;
BBD, LLP, the Fund’s independent registered public accounting firm; Drinker Biddle & Reath LLP, legal counsel;
Merrill Corporation, the financial printer; and Glass, Lewis & Company, the Fund’s proxy voting service. These
service providers are required to keep such information confidential, and are prohibited from trading based on the
information or otherwise using the information except as necessary in providing services to the Fund. Such holdings
are released on conditions of confidentiality, which include appropriate trading prohibitions. “Conditions of
confidentiality” include confidentiality terms included in written agreements, implied by the nature of the
relationship (e.g. attorney-client relationship), or required by fiduciary or regulatory principles (e.g., custody
services provided by financial institutions). Portfolio holdings may also be provided earlier to shareholders and their
agents who receive redemptions in kind that reflect a pro rata allocation of all securities held in the Fund’s portfolio.
Portfolio holdings may also be disclosed, upon authorization by a designated officer of the Adviser, to (i) certain
independent reporting agencies recognized by the SEC as acceptable agencies for the reporting of industry statistical
information, and (ii) financial consultants to assist them in determining the suitability of the Fund as an investment
for their clients, in each case in accordance with the anti-fraud provisions of the federal securities laws and the
Company’s and the Adviser’s fiduciary duties to Fund shareholders. The foregoing disclosures are made pursuant to
the Company’s policy on selective disclosure of portfolio holdings. The Board of Directors of the Company or a
committee thereof may, in limited circumstances, permit other selective disclosure of portfolio holdings subject to a
confidentiality agreement and/or trading restrictions. Portfolio holdings may also be provided earlier to shareholders
and their agents who receive redemptions in kind that reflect a pro rata allocation of all securities held in the Fund’s
portfolio.
The Adviser reserves the right to refuse to fulfill any request for portfolio holdings information from a shareholder
or non-shareholder if it believes that providing such information will be contrary to the best interests of the Fund.

S‐13

The Board provides ongoing oversight of the Company’s policies and procedures and compliance with such policies
and procedures. As part of this oversight function, the Board receives from the Trust’s Chief Compliance Officer
(“CCO”) as necessary, reports on compliance with these policies and procedures. In addition, the Board receives an
annual assessment of the adequacy and effectiveness of the policies and procedures with respect to the Fund, and
any changes thereto, and an annual review of the operation of the policies and procedures. Any violation of the
policy set forth above as well as any corrective action undertaken to address such violation must be reported by the
Adviser, director, officer or third party service provider to the Company’s CCO, who will determine whether the
violation should be reported immediately to the Board of Directors of the Company or at its next quarterly Board
meeting.
Portfolio Turnover
Portfolio turnover measures the percentage of the Fund’s total portfolio market value that was purchased or sold
during the period. The Fund’s turnover rate provides an indication of how transaction costs (which are not included
in the Fund’s expenses) may affect the Fund’s performance. Also, funds with a high turnover may be more likely to
distribute capital gains that may be taxable to shareholders.
The Fund’s portfolio turnover rates for the two most recent fiscal years are stated below. Portfolio turnover rates
could change significantly in response to turbulent market conditions.

Portfolio Turnover
Fiscal Year Ended August 30, 2016
Fiscal Year Ended August 30, 2015
374.62%
297.13%
MANAGEMENT OF THE COMPANY
The business and affairs of the Company are managed under the oversight of the Company’s Board of Directors,
subject to the laws of the State of Maryland and the Company’s Charter. The Directors are responsible for deciding
matters of overall policy and overseeing the actions of the Company’s service providers. The officers of the
Company conduct and supervise the Company’s daily business operations.
Directors who are not deemed to be “interested persons” of the Company as defined in the 1940 Act, are referred to
as “Independent Directors.” Directors who are deemed to be “interested persons” of the Company are referred to as
“Interested Directors.” The Board is currently composed of seven Independent Directors and one Interested
Director. The Board has selected Arnold M. Reichman, an Independent Director, to act as Chairman.
Mr. Reichman’s duties include presiding at meetings of the Board and interfacing with management to address
significant issues that may arise between regularly scheduled Board and Committee meetings. In the performance of
his duties, Mr. Reichman will consult with the other Independent Directors and the Company’s officers and legal
counsel, as appropriate. The Chairman may perform other functions as requested by the Board from time to time.
The Board meets as often as necessary to discharge its responsibilities. Currently, the Board conducts regular, inperson meetings at least four times a year, and holds special in-person or telephonic meetings as necessary to
address specific issues that require attention prior to the next regularly scheduled meeting. The Board also relies on
professionals, such as the Company’s independent registered public accounting firms and legal counsel, to assist the
Directors in performing their oversight responsibilities.
The Board has established eight standing committees — Audit, Contract, Executive, Investment Risk, Nominating
and Governance, Regulatory Oversight, Strategic Oversight and Product Planning, and Valuation Committees. The
Board may establish other committees, or nominate one or more Directors 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. For more information on the
Committees, see the section “Standing Board Committees,” below.
The Board has determined that the Company’s leadership structure is appropriate because it allows the Board to
effectively perform its oversight responsibilities.
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Directors and Executive Officers
The Directors and executive officers of the Company, as of December 31, 2016, their ages, business addresses and
principal occupations during the past five years are set forth below.

Independent Directors

Name,
Address,
Age
Julian A. Brodsky
615 East Michigan Street
Milwaukee, WI 53202
Age: 83

Position(s)
Held
with
Registrant
Director

Term
of
Office
and
Length
of
Time
Served1
1988 to
present

Principal Occupation(s)
During Past 5 Years
From 1969 to 2011,
Director and Vice
Chairman, Comcast
Corporation (cable
television and
communications).

Number of
Portfolios in
Fund
Complex
Overseen by
Director*
27

Other Directorships
Held During Past 5
Years
AMDOCS Limited
(service provider to
telecommunications
companies).

J. Richard Carnall
615 East Michigan Street
Milwaukee, WI 53202
Age: 78

Director

2002 to
present

Since 1984, Director of
Haydon Bolts, Inc. (bolt
manufacturer) and
Parkway Real Estate
Company (subsidiary of
Haydon Bolts, Inc.); since
2004, Director of
Cornerstone Bank.

27

None

Gregory P. Chandler
615 East Michigan Street
Milwaukee, WI 53202
Age: 50

Director

2012 to
present

Since 2009, Chief
Financial Officer, Emtec,
Inc. (information
technology
consulting/services); from
2003-2009, Managing
Director, head of Business
Services and IT Services
Practice, Janney
Montgomery Scott LLC
(investment
banking/brokerage).

27

Emtec, Inc.; FS
Investment Corporation
(business development
company); FS Energy
and Power Fund
(business development
company).
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Name,
Address,
Age
Nicholas A. Giordano
615 East Michigan Street
Milwaukee, WI 53202
Age: 73

Position(s)
Held
with
Registrant
Director

Term
of
Office
and
Length
of
Time
Served1
2006 to
present

Sam Lambroza
615 East Michigan Street
Milwaukee, WI 53202
Age: 62

Director

2016 to
present

Arnold M. Reichman
615 East Michigan Street
Milwaukee, WI 53202
Age: 68

Chairman

2005 to
present

Director

1991 to
present

Robert A. Straniere
615 East Michigan Street
Milwaukee, WI 53202
Age: 75

Director

2006 to
present

Principal Occupation(s)
During Past 5 Years
Since 1997, Consultant,
financial services
organizations.

Number of
Portfolios in
Fund
Complex
Overseen by
Director*
27

Other Directorships
Held During Past 5
Years
Kalmar Pooled
Investment Trust
(registered investment
company); Wilmington
Funds (registered
investment company);
WT Mutual Fund
(registered investment
company) (until March
2012); Independence
Blue Cross; Intricon
Corp. (producer of
medical devices).

Since 2010, Managing
Director, Chief Investment
Officer and Board
Member, Tinsel Group of
Companies (asset
management).
Since 2006, Co-Founder
and Chief Executive
Officer, Lifebooker, LLC
(online beauty and health
appointment booking
service).

27

None

27

Independent Trustee of
EIP Investment Trust
(registered investment
company).

Since 2009, Administrative
Law Judge, New York
City; since 1980, Founding
Partner, Straniere Law
Group (law firm).

27

Reich and Tang Group
(asset management).
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Interested Director2
Name,
Address
Year of Birth
Robert Sablowsky
615 East Michigan Street
Milwaukee, WI 53202
Age: 78

Position(s)
Held
with
Registrant

Length of
Service
and Term

Vice
Chairman

2016 to
present

Director

1991 to
present

Principal
Occupation(s)
During Past 5 Years
Since 2002, Senior Vice
President and prior
thereto, Executive Vice
President, of
Oppenheimer & Co.,
Inc. (a registered
broker-dealer).

Number of
Funds
Overseen In
The Fund
Complex
27

Other
Directorships
Held During
Past 5 Years
None

Officers of RBB
Name,
Address
Year of Birth

Position(s) Held Length of Service
with Registrant and Term

Principal Occupation(s)
During Past 5 Years

Salvatore Faia, JD, CPA, CFE
Vigilant Compliance, LLC
Gateway Corporate
Center Suite 216
223 Wilmington West
Chester Pike
Chadds Ford, PA 19317
Age: 54

President

2009 to present

Chief
Compliance
Officer

2004 to present

Since 2004, President, Vigilant
Compliance, LLC (investment
management services company);
since 2005, Independent Trustee of
EIP Investment Trust (registered
investment company).

James G. Shaw
615 East Michigan Street
Milwaukee, WI 53202
Age: 56

Treasurer and
Secretary

2016 to present

Assistant
Treasurer

2005-2016

Robert Amweg
Vigilant Compliance, LLC
Gateway Corporate Center Suite 216
223 Wilmington West Chester Pike
Chadds Ford, PA 19317
Age: 62

Assistant
Treasurer

Since 2016

Since 2013, Compliance Director,
Vigilant Compliance, LLC
(investment management services
company); since 2012, Consultant to
the financial services industry; from
2007 to 2012, Chief Financial Officer
and Chief Accounting Officer,
Turner Investments, LP (registered
investment company).

Jesse Schmitting
615 East Michigan Street
Milwaukee, WI 53202
Age: 34

Assistant
Treasurer

Since 2016

Assistant Vice President, U.S.
Bancorp Fund Services, LLC (fund
administrative services firm) (2008present).
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Since 2016, Treasurer and Secretary
and The RBB Fund, Inc.; from 1995
to 2016, Senior Director and Vice
President of BNY Mellon
Investment Servicing (US) Inc.
(financial services company) .

Name,
Address
Year of Birth

Position(s) Held Length of Service
with Registrant and Term

Principal Occupation(s)
During Past 5 Years

Edward Paz
615 East Michigan Street
Milwaukee, WI 53202
Age: 45

Assistant
Secretary

Since 2016

Vice President and Counsel, U.S.
Bancorp Fund Services, LLC (fund
administrative services firm) (2007present)

Michael P. Malloy
One Logan Square
Ste. 2000
Philadelphia, PA 19103
Age: 57

Assistant
Secretary

1999 to present

Since 1993, Partner, Drinker Biddle
& Reath LLP (law firm).

*
1.

2.

Each Director oversees twenty-seven portfolios of the Company that are currently offered for sale.
Subject to the Company’s Retirement Policy, each Director may continue to serve as a Director until the
last day of the calendar year in which the applicable Director attains age 75 or until his successor is
elected and qualified or his death, resignation or removal. The Board reserves the right to waive the
requirements of the Policy with respect to an individual Director. The Board has approved waivers of the
policy with respect to Messrs. Brodsky, Carnall, Sablowsky and Straniere. Each officer holds office at the
pleasure of the Board until the next special meeting of the Company or until his or her successor is duly
elected and qualified, or until he or she dies, resigns or is removed.
Mr. Sablowsky is considered an “interested person” of the Company as that term is defined in the 1940
Act and is referred to as an “Interested Director.” Mr. Sablowsky is considered an “Interested Director”
of the Company by virtue of his position as a senior officer of Oppenheimer & Co., Inc., a registered
broker-dealer.

Director Experience, Qualifications, Attributes and/or Skills
The information above includes each Director’s principal occupations during the last five years. Each Director
possesses extensive additional experience, skills and attributes relevant to his qualifications to serve as a
Director. The cumulative background of each Director led to the conclusion that each Director should serve as a
Director of the Company. Mr. Giordano has years of experience as a consultant to financial services organizations
and also serves on the boards of other registered investment companies. Mr. Reichman brings decades of investment
management experience to the Board, in addition to senior executive-level management experience. Mr. Straniere
has been a practicing attorney for over 30 years and has served on the boards of an asset management company and
another registered investment company. Mr. Brodsky has over 40 years of senior executive-level management
experience in the cable television and communications industry. Mr. Sablowsky has demonstrated leadership and
management abilities as evidenced by his senior executive-level positions in the financial services
industry. Mr. Carnall has decades of senior executive-level management experience in the banking and financial
services industry and also serves on the boards of various corporations and a bank. Mr. Chandler has demonstrated
leadership and management abilities as evidenced by his senior executive-level positions in the investment
technology consulting/services and investment banking/brokerage industries, and also serves on various boards.
Mr. Lambroza has decades of experience and executive level leadership in the energy trading industry in addition to
his experience in academia.
Standing Committees
The responsibilities of each Committee of the Board and its members are described below.
Audit Committee. The Board has an Audit Committee comprised of three Independent Directors. The current
members of the Audit Committee are Messrs. Brodsky, Chandler and Giordano. The Audit Committee, among
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other things, reviews results of the annual audit and approves the firm(s) to serve as independent auditors. The
Audit Committee convened four times during the fiscal year ended August 31, 2016.
Contract Committee. The Board has a Contract Committee comprised of the Interested Director and three
Independent Directors. The current members of the Contract Committee are Messrs. Brodsky, Chandler, Sablowsky
and Straniere. The Contract Committee reviews and makes recommendations to the Board regarding the approval
and continuation of agreements and plans of the Company. The Contract Committee convened three times during
the fiscal year ended August 31, 2016.
Executive Committee. The Board has an Executive Committee comprised of the Interested Director and three
Independent Directors. The current members of the Executive Committee are Messrs. Chandler, Giordano,
Reichman and Sablowsky. The Executive Committee may generally carry on and manage the business of the
Company when the Board of Directors is not in session. The Executive Committee did not meet during the fiscal
year ended August 31, 2016.
Investment Risk Committee. The Board has an Investment Risk Committee comprised of the Interested Director
and two Independent Directors. The current members of the Investment Risk Committee are Messrs. Lambroza,
Reichman and Sablowsky. The Investment Risk Committee ensures that the Company’s investment advisers have
adopted investment risk management policies and procedures. The Investment Risk Committee is newly formed and
did not meet during the fiscal year ended August 31, 2016.
Nominating and Governance Committee. The Board has a Nominating and Governance Committee comprised
only of Independent Directors. The current members of the Nominating and Governance Committee are Messrs.
Carnall, Giordano and Reichman. The Nominating and Governance Committee recommends to the Board of
Directors all persons to be nominated as Directors of the Company. The Nominating and Governance Committee
will consider nominees recommended by shareholders. Recommendations should be submitted to the Committee
care of the Company’s Secretary. The Nominating and Governance Committee convened twice during the fiscal
year ended August 31, 2016.
Regulatory Oversight Committee. The Board has a Regulatory Oversight Committee comprised of the Interested
Director and four Independent Directors. The current members of the Regulatory Oversight Committee are Messrs.
Carnall, Lambroza, Reichman, Sablowsky and Straniere. The Regulatory Oversight Committee monitors regulatory
developments in the mutual fund industry and focuses on various regulatory aspects of the operation of the
Company. The Regulatory Oversight Committee convened four times during the fiscal year ended August 31, 2016.
Strategic Oversight and Product Planning Committee (formerly, the Product Development Committee). The
Board has a Strategic Oversight and Product Planning Committee comprised of the Interested Director and three
Independent Directors. The current members of the Strategic Oversight and Product Planning Committee are
Messrs. Carnall, Chandler, Reichman and Sablowsky. The Strategic Oversight and Product Planning Committee
assists the Board in its oversight and review of the company’s strategic plan and operations, including overseeing
the process regarding the addition of new investment advisers and investment products to the Company. The
Strategic Oversight and Product Planning Committee convened three times during the fiscal year ended August 31,
2016.
Valuation Committee. The Board has a Valuation Committee comprised of the Interested Director and three
officers of the Company. The members of the Valuation Committee are Messrs. Amweg, Faia, Sablowsky and
Shaw. The Valuation Committee is responsible for reviewing fair value determinations. The Valuation Committee
convened four times during the fiscal year ended August 31, 2016.
Risk Oversight
The Board of Directors performs its risk oversight function for the Company through a combination of (1) direct
oversight by the Board as a whole and Board committees and (2) indirect oversight through the Company’s
investment advisers and other service providers, Company officers and the Company’s Chief Compliance
Officer. The Company is subject to a number of risks, including but not limited to investment risk, compliance risk,
operational risk, reputational risk, credit risk and counterparty risk. Day-to-day risk management with respect to the

S‐19

Company is the responsibility of the Company’s investment advisers or other service providers (depending on the
nature of the risk) that carry out the Company’s investment management and business affairs. Each of the
investment advisers and the other service providers have their own independent interest in risk management and
their policies and methods of risk management will depend on their functions and business models and may differ
from the Company’s and each other’s in the setting of priorities, the resources available or the effectiveness of
relevant controls.
The Board provides risk oversight by receiving and reviewing on a regular basis reports from the Company’s
investment advisers or other service providers, receiving and approving compliance policies and procedures,
periodic meetings with the Company’s portfolio managers to review investment policies, strategies and risks, and
meeting regularly with the Company’s Chief Compliance Officer to discuss compliance reports, findings and
issues. The Board also relies on the Company’s investment advisers and other service providers, with respect to the
day-to-day activities of the Company, to create and maintain procedures and controls to minimize risk and the
likelihood of adverse effects on the Company’s business and reputation.
Board oversight of risk management is also provided by various Board Committees. For example, the Audit
Committee meets with the Company’s independent registered public accounting firms to ensure that the Company’s
respective audit scopes include risk-based considerations as to the Company’s financial position and operations.
The Board may, at any time and in its discretion, change the manner in which it conducts risk oversight. The
Board’s oversight role does not make the Board a guarantor of the Company’s investments or activities.
Director Ownership of Shares of the Company
The following table sets forth the dollar range of equity securities beneficially owned by each Director in the Fund
and in all of the portfolios of the Company (which for each Director comprise all registered investment companies
within the Company’s family of investment companies overseen by him), as of December 31, 2015:

Name of Director
Julian A. Brodsky
J. Richard Carnall
Gregory P. Chandler
Nicholas A. Giordano
Sam Lambroza*
Arnold M. Reichman
Robert A. Straniere

Dollar Range of
Equity Securities in the
Fund
INDEPENDENT DIRECTORS
None
None
None
None
None
None
None
INTERESTED DIRECTOR
$50,001-$100,000

Robert Sablowsky
________________________
* Mr. Lambroza joined the Board effective April 1, 2016.

Aggregate Dollar Range of
Equity Securities in All
Registered Investment Companies
Overseen by Director within the
Family of Investment Companies
Over $100,000
$10,001-$50,000
$1-$10,000
$10,001-$50,000
None
Over $100,000
None
Over $100,000

Directors’ and Officers’ Compensation
Effective January 1, 2017, the Company will pay each Director a retainer at the rate of $100,000 annually, $5,000
for each regular meeting of the Board of Directors, $2,500 for each committee meeting attended in-person, and
$2,000 for each committee meeting attended telephonically or special meeting of the Board attended in-person or
telephonically. The Chairman of the Audit Committee and Chairman of the Regulatory Oversight Committee will
each receive an additional fee of $15,000 for his services. The Chairman of the Contract Committee receives an
additional fee of $10,000 per year for his services and the Chairman of the Nominating and Governance Committee
receives an additional fee of $7,500 per year for his services. The Vice Chairman of the Board receives an additional
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fee of $25,000 per year for his services in this capacity and the Chairman of the Board receives an additional fee of
$50,000 per year for his services in this capacity.
From January 1, 2016, to December 31, 2016, the Company paid each Director a retainer at the rate of $85,000
annually, $3,500 for each regular meeting of the Board of Directors, and $2,000 for each committee meeting or
special meeting of the Board of Directors attended in-person or telephonically. The Chairman of the Audit
Committee and Chairman of the Regulatory Oversight Committee each received an additional fee of $10,000 for his
services. The Chairman of the Nominating and Governance Committee and the Chairman of the Contract
Committee each received an additional fee of $6,000 per year for his services. The Chairman of the Board received
an additional fee of $25,000 per year for his services in this capacity.
From January 1, 2015 to December 31, 2015, the Company paid each Director, a retainer at the rate of $50,000
annually, $3,500 for each regular meeting of the Board of Directors, and $2,000 for each committee meeting or
special meeting of the Board of Directors attended in-person or telephonically. The Chairman of the Audit
Committee and Chairman of the Regulatory Oversight Committee received an additional fee of $7,500 for his
services. The Chairman of the Nominating and Governance Committee received an additional fee of $4,000 per year
for his services. The Chairman of the Board received an additional fee of $17,500 per year for his services in this
capacity.
Directors are reimbursed for any reasonable out-of-pocket expenses incurred in attending meetings of the Board of
Directors or any committee thereof. Employees of Vigilant Compliance, LLC serve as President, Chief Compliance
Officer and Assistant Treasurer of the Company. Effective August 16, 2016, the Company hired a Treasurer and
Secretary who is compensated for services provided. Vigilant Compliance, LLC is compensated for the services
provided to the Company, and such compensation is determined by the Board. For the fiscal year ended August 31,
2016, Vigilant Compliance, LLC received $12,787 from the Fund and $463,752 from the Company for services
provided. For the fiscal year ended August 31, 2016, each of the following members of the Board of Directors and
the Treasurer and Secretary received compensation from the Company in the following amounts:

Name of
Director/Officer
Independent Directors:
Julian A. Brodsky, Director
J. Richard Carnall, Director
Gregory P. Chandler, Director
Nicholas A. Giordano, Director
Sam Lambroza, Director*
Arnold M. Reichman, Director and
Chairman
Robert A. Straniere, Director
Interested Director:
Robert Sablowsky, Director
Officer:
James G. Shaw, Treasurer and Secretary

Aggregate
Compensation
from the Fund

Pension or
Retirement
Benefits Accrued

Estimated
Annual
Benefits
Upon
Retirement

Total
Compensation
From
Fund Complex
Paid to
Directors
or Officer

$1,371
$1,433
$1,607
$1,509
$537
$1,840

N/A
N/A
N/A
N/A
N/A
N/A

N/A
N/A
N/A
N/A
N/A
N/A

$106,250
$108,250
$123,125
$113,750
$46,000
$136,875

$1,356

N/A

N/A

$102,250

$1,616

N/A

N/A

$126,625

$74

N/A

N/A

$20,000

_________________
* Mr. Lambroza joined the Board effective April 1, 2016.
Each compensated Director is entitled to participate in the Company’s deferred compensation plan (the “DC
Plan”). Under the DC Plan, a compensated Director may elect to defer all or a portion of his compensation and have
the deferred compensation treated as if it had been invested by the Company in shares of one or more of the
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portfolios of the Company. The amount paid to the Directors under the DC Plan will be determined based upon the
performance of such investments.
As of December 31, 2015, the Independent Directors and their respective immediate family members (spouse or
dependent children) did not own beneficially or of record any securities of the Company’s investment advisers or
distributor, or of any person directly or indirectly controlling, controlled by, or under common control with the
investment advisers or distributor.
CODE OF ETHICS
The Company and the Adviser have each adopted a Code of Ethics pursuant to Rule 17j-1 under the 1940 Act that
permits personnel subject to the codes to invest in securities, including securities that may be purchased or held by
the Company, subject to certain restrictions.
PROXY VOTING
The Board of Directors has delegated the responsibility of voting proxies with respect to the portfolio securities
purchased and/or held by the Fund to the Fund’s Adviser, subject to the Board’s continuing oversight. In exercising
its voting obligations, the Adviser is guided by its general fiduciary duty to act prudently and in the interest of the
Fund. The Adviser will consider factors affecting the value of the Fund’s investments and the rights of shareholders
in its determination on voting portfolio securities.
The Adviser has adopted proxy voting procedures with respect to voting proxies relating to portfolio securities held
by the Fund. The Adviser employs a third party service provider to assist in the voting of proxies. The Adviser’s
procedures have been provided to the service provider, who analyzes the proxies and votes such proxies in the
manner outlined in the procedures. The Adviser’s proxy policies and procedures are included in Appendix B to this
SAI.
Information regarding how the Fund voted proxies relating to portfolio securities for the most recent 12-month
period ended June 30 is available, without charge, upon request, by calling 1-855-744-8500 or by visiting the SEC’s
website at www.sec.gov.
CONTROL PERSONS AND PRINCIPAL HOLDERS OF SECURITIES
As of November 30, 2016, to the Company’s knowledge, the following named persons at the addresses shown
below were owners of record of approximately 5% or more of the total outstanding shares of the Fund as indicated
below. See “Additional Information Concerning Company Shares” below. Any shareholder that owns 25% or more
of the outstanding shares of a portfolio or class may be presumed to “control” (as that term is defined in the 1940
Act) the portfolio or class. Shareholders controlling a portfolio or class could have the ability to vote a majority of
the shares of the portfolio or class on any matter requiring approval of the shareholders of the portfolio or class.
Number of Shares
Owned as of
November 30, 2016

Fund/Shareholder Name and Address

Percentage of Shares
Owned as of
November 30, 2016

CLASS I SHARES
National Financial Services LLC
200 Liberty Street
New York, NY 10281

771,114

32.19%

Pershing LLC
1 Pershing Plaza, Floor 14
Jersey City, NJ 07399

713,471

29.79%
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Number of Shares
Owned as of
November 30, 2016

Fund/Shareholder Name and Address

Percentage of Shares
Owned as of
November 30, 2016

Bank of America
100 North Tryon Street
Charlotte, NC 28255

411,565

17.18%

Charles Schwab & Co. Inc.
211 Main Street
San Francisco, CA 94105

323,259

13.50%

As of November 30, 2016, the Directors and officers as a group owned less than 1% of the outstanding shares of
each portfolio and class within the Company.
INVESTMENT ADVISORY AND OTHER SERVICES
Investment Adviser. Summit Global Investments, LLC (“Summit” or the “Adviser”) is a Limited Liability
Company registered with the State of Utah in October 2010. The Adviser is 100% privately-owned and is controlled
by David Harden.
Prior to January 1, 2017, SIAM served as the Fund’s investment adviser. SIAM is an affiliate of Scotia Institutional
Investment US, LP (“SII US”), formerly known as DundeeWealth US, LP. The Predecessor Fund was advised by
SII US, and sub-advised by the SIAM. The Fund’s advisory agreement with SIAM was terminated effective as of
December 31, 2016. The Board of Directors of the Company approved Summit to serve as the Fund’s investment
adviser effective January 1, 2017.
Advisory Agreement with the Company. The Company and the Adviser have entered into an interim investment
advisory agreement (the “Advisory Agreement”). Under the Advisory Agreement, the Adviser serves as the
Investment Adviser for the Fund and continuously reviews, supervises and administers the respective investment
program of the Fund, subject to the supervision of, and policies established by, the Directors of the Company. The
Adviser makes investment decisions for the Fund. The Advisory Agreement provides that the Adviser shall not be
protected against any liability to the Company or its shareholders by reason of willful misfeasance, bad faith or gross
negligence on its part in the performance of its duties or from reckless disregard of its obligations or duties
thereunder. The terms of the Advisory Agreement are substantially identical to the terms of the prior investment
advisory agreement with SIAM. However, as required by the federal securities laws, the Advisory Agreement
includes an escrow arrangement that provides for a mechanism to hold the advisory fees earned by Summit in an
interest-bearing escrow account, pending shareholder approval of a new investment advisory agreement. If
shareholders approve a new investment advisory agreement, the amount in the escrow account (including interest
earned) will be paid to Summit. The Advisory Agreement has a 150 day term and will terminate upon the earlier of
May 31, 2017 or the date upon which shareholder approval of a new investment advisory agreement is obtained.
For its services under the Advisory Agreement, the Adviser is entitled to a fee, which is calculated daily and paid
monthly, at the annual rate of the Fund’s average daily net assets equal to 0.65%.
The Adviser has contractually agreed to waive all or a portion of its fee and reimburse expenses in order to keep
Total Annual Fund Operating Expenses (excluding taxes, extraordinary expenses, brokerage commissions and
interest) for the Institutional Shares, Class I Shares and Class II Shares of the Fund from exceeding the following
annual percentage rates of its average daily net assets until December 31, 2017:
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Average Daily Net Assets
Institutional

Class I

0.74 %

Class II

0.84 %

0.99%

If it becomes unnecessary for the Adviser to waive fees or make reimbursements, the Adviser may recapture any of
its prior waiver reimbursements for a period not to exceed three years from the date on which the waiver or
reimbursement was made to the extent such a recapture does not cause the Total Annual Fund Operating Expenses
(excluding taxes, extraordinary expenses, brokerage commissions and interest) to exceed 0.74%, 0.84% and 0.99%
for the Fund’s Institutional, Class I and Class II Shares, respectively.
The Adviser will pay all expenses incurred by it in connection with its activities under the Advisory Agreement. The
Fund bears all of its own expenses not specifically assumed by the Adviser. General expenses of the Company not
readily identifiable as belonging to a portfolio of the Company are allocated among all investment portfolios by or
under the direction of the Company’s Board of Directors in such manner as it deems to be fair and equitable.
Expenses borne by the Fund include, but are not limited to the following (or the Fund’s share of the following):
(a) the cost (including brokerage commissions) of securities purchased or sold by the Fund and any losses incurred
in connection therewith; (b) fees payable to and expenses incurred on behalf of the Fund by the Adviser; (c) filing
fees and expenses relating to the registration and qualification of the Company and the Fund’s shares under federal
and/or state securities laws and maintaining such registrations and qualifications; (d) fees and salaries payable to the
Company’s Directors and officers; (e) taxes (including any income or franchise taxes) and governmental fees;
(f) costs of any liability and other insurance or fidelity bonds; (g) any costs, expenses or losses arising out of a
liability of or claim for damages or other relief asserted against the Company or the Fund for violation of any law;
(h) legal, accounting and auditing expenses, including legal fees of special counsel for the independent Directors;
(i) charges of custodians and other agents; (j) expenses of setting in type and printing prospectuses, statements of
additional information and supplements thereto for existing shareholders, reports, statements, and confirmations to
shareholders and proxy material that are not attributable to a class; (k) costs of mailing prospectuses, statements of
additional information and supplements thereto to existing shareholders, as well as reports to shareholders and proxy
materials that are not attributable to a class; (1) any extraordinary expenses; (m) fees, voluntary assessments and
other expenses incurred in connection with membership in investment company organizations; (n) costs of mailing
and tabulating proxies and costs of shareholders’ and Directors’ meetings; (o) costs of independent pricing services
to value a portfolio’s securities; and (p) the costs of investment company literature and other publications provided
by the Company to its Directors and officers. Distribution expenses, transfer agency expenses, expenses of
preparation, printing and mailing prospectuses, statements of additional information, proxy statements and reports to
shareholders, and organizational expenses and registration fees, identified as belonging to a particular class of the
Company, are allocated to such class.
Disclosure relating to the material factors and the conclusions with respect to those factors that formed the basis for
the Board of Directors’ approval of the Fund’s investment advisory agreement is available in the Fund’s annual
report to shareholders dated August 31, 2016. Copies of future shareholder reports, may be obtained by calling 1-1855-744-8500 or visiting the SEC’s website at www.sec.gov.
For the fiscal year ended September 30, 2013, SII US earned advisory fees shown below from the Predecessor Fund,
for the eleven-month fiscal period ended August 31, 2014 SII US and SIAM earned the advisory fees shown below
from the Predecessor Fund and the Fund, and for the fiscal years ended August 31, 2015 and 2016, SIAM earned
advisory fees from the Fund as follows:(1)
Fiscal Year Ended
August 31, 2016

$

463,111

Fiscal Year Ended
August 31, 2015

$

398,591

Fiscal Period Ended
August 31, 2014

$

396,037

Fiscal Year Ended
September 30, 2013

$

328,475

For the fiscal year ended September 30, 2013, SII US waived fees shown below from the Predecessor Fund, for the
eleven-month fiscal period ended August 31, 2014 SII US and SIAM waived fees and reimbursed expenses from the
Predecessor Fund and the Fund, and for the fiscal years ended August 31, 2015 and 2016, SIAM waived fees
expenses from the Fund as follows:(1)
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Fiscal Year Ended
August 31, 2016

$

209,200

Fiscal Year Ended
August 31, 2015

$

223,030

Fiscal Period Ended
August 31, 2014

$

Fiscal Year Ended
September 30, 2013

174,307

$

96,041

(1) Prior to December 1, 2012, SII US was entitled to advisory fees at the annual rate of 0.75% of the Predecessor
Fund’s average daily net assets and waived and/or reimbursed expenses in order to keep Total Annual Fund
Operating Expenses (excluding taxes, extraordinary expenses, brokerage commissions and interest) from
exceeding 0.95% and 1.20% of the Predecessor Fund’s Class I Shares and Class II Shares, respectively.
Portfolio Manager
Description of Compensation. As of the date of this SAI, the Adviser compensates the portfolio manager for his
management of the Fund. The portfolio manager is compensated through equity ownership of the Adviser, adjusted
to reflect current market rates, and therefore compensation is in part based on the value of the Fund’s net assets and
other client accounts they are managing. The Adviser’s Board of Managers reviews the compensation of the
portfolio manager periodically and may make modifications in compensation as it deems necessary to reflect
changes in the market.
Other Accounts. In addition to the Fund, the portfolio manager is responsible for the day-to-day management of
certain other accounts, as listed below. The following information is as of August 31, 2016:

Number
of
Accounts
Managed

Type of Accounts

David Harden

Other Registered Investment
Companies
Other Pooled Investment Vehicles
Other Accounts

2
2
9

Total
Assets
Managed
(in
millions)

$
$
$

Number of
Accounts
Managed
with
PerformanceBased
Advisory
Fees

141
130
143

0
0
0

Total Assets
Managed
with
PerformanceBased
Advisory
Fees

$
$
$

0
0
0

Conflicts of Interest. The portfolio manager’s management of other accounts may give rise to potential conflicts of
interest in connection with his management of the Fund’s investments, on the one hand, and the investments of the
other accounts, on the other. The other accounts may have the same investment objective as the Fund. Therefore, a
potential conflict of interest may arise as a result of the identical investment objectives, whereby the portfolio
manager could favor one account over another. Another potential conflict could include the portfolio manager’s
knowledge about the size, timing and possible market impact of Fund trades, whereby the portfolio manager could
use this information to the advantage of other accounts and to the disadvantage of the Fund. However, the Adviser
has established policies and procedures to ensure that the purchase and sale of securities among all accounts it
manages are fairly and equitably allocated.
Securities Ownership. The following table sets forth the dollar range of equity securities beneficially owned by the
portfolio manager in the Fund as of August 31, 2016.
Dollar ($) Value of Fund Shares
Beneficially Owned

Portfolio Manager

David Harden*

None

* Effective January 1, 2017, David Harden commenced service as portfolio manager to the Fund. He
replaced Noah Blackstein, the former portfolio manager to the Fund.
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Custodian Agreement. U.S. Bank, N.A., (the “Custodian”), with offices at 1555 North River Center Drive,
Milwaukee, Wisconsin 53212, serves as the custodian of the Fund’s assets pursuant to a Custodian Agreement (the
“Custodian Agreement”). Under the Custodian Agreement, the Custodian: (a) maintains a separate account or
accounts in the name of the Fund; (b) holds and transfers portfolio securities on account of the Fund; (c) accepts
receipts and makes disbursements of money on behalf of the Fund; (d) collects and receives all income and other
payments and distributions on account of the Fund’s portfolio securities; and (e) makes periodic reports to the
Company’s Board of Directors concerning the Fund’s operations. The Custodian is authorized to select one or more
banks or trust companies to serve as sub-custodian on behalf of the Fund, provided that the Custodian remains
responsible for the performance of all of its duties under the Custodian Agreement and holds the Fund harmless
from the acts and omissions of any sub-custodian. For its services to the Fund under the Custodian Agreement, the
Custodian receives a fee based on the Fund’s average gross assets calculated daily and payable monthly. Transaction
charges and out-of-pocket expenses are also charged to the Fund.
Transfer Agency Agreement. USBFS, with corporate offices located at 615 East Michigan Street, Milwaukee,
Wisconsin 53202, serves as the transfer and dividend disbursing agent for the Fund pursuant to a transfer agency and
servicing agreement (the “Transfer Agency Agreement”), under which USBFS: (a) issues and redeems shares of the
Fund; (b) addresses and mails all communications by the Fund to record owners of the shares, including reports to
shareholders, dividend and distribution notices and proxy materials for its meetings of shareholders; (c) maintains
shareholder accounts and, if requested, sub-accounts; and (d) makes periodic reports to the Company’s Board of
Directors concerning the operations of the Fund. USBFS may, subject to the Board’s approval, assign its duties as
transfer and dividend disbursing agent to any affiliate. For its services to the Fund under the Transfer Agency
Agreement, USBFS receives an annual fee based on the number of accounts in the Fund and the Fund’s average
gross assets calculated daily and payable montly. Transaction charges and out-of-pocket expenses are also charged
to the Fund.
USBFS also provides services relating to the implementation of the Company’s Anti-Money Laundering Program.
In addition, USBFS provides services relating to the implementation of the Fund’s Customer Identification Program,
including verification of required customer information and the maintenance of records with respect to such
verification.
Distribution Agreement. Quasar Distributors, LLC (the “Distributor”), whose principal business address is 615
East Michigan Street, Milwaukee, Wisconsin 53202, serves as the underwriter to the Fund pursuant to the terms of a
distribution agreement (the “Distribution Agreement”). 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
Company or the Adviser. The Distributor, U.S. Bank, N.A., and USBFS are affiliates.
Under the Distribution Agreement with the Fund, the Distributor acts as the agent of the Company 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 Fund.
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 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

S‐26

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 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 two years 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 Company 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 Company 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). The Distribution Agreement provides that
the Distributor shall not be liable for any loss suffered by the Company in connection with the performance of the
Distributor’s obligations and duties under the Distribution Agreement, except a loss resulting from the Distributor’s
willful misfeasance, bad faith or negligence in the performance of such duties and obligations, or by reason of its
reckless disregard thereof.
Shareholder Servicing. The Fund has adopted a Shareholder Services Plan (the “Shareholder Services
Plan”). Under the Shareholder Services Plan, the service providers may be entitled to receive aggregate fees for
shareholder services not exceeding (i) ten basis points (0.10%) of the Fund’s average daily net assets attributable to
Class I Shares and (ii) twenty-five basis points (0.25%) of the Fund’s average daily net assets attributable to Class II
Shares in return for providing a broad range of shareholder services, including: (i) maintaining accounts relating to
shareholders that invest in Shares; (ii) arranging for bank wires; (iii) responding to shareholder inquiries relating to
the services performed by service providers; (iv) responding to inquiries from shareholders concerning their
investment in the Company; (v) assisting shareholders in changing dividend options, account designations and
addresses; (vi) providing information periodically to shareholders showing their position in the Company;
(vii) forwarding shareholder communications from the Fund such as proxies, shareholder reports, annual reports,
and dividend distribution and tax notices to shareholders; (viii) processing purchase, exchange and redemption
requests from shareholders and placing orders with the Fund or their service providers; and (ix) processing dividend
payments from the Fund on behalf of shareholders. Institutional Shares do not charge a shareholder servicing
fee. For the fiscal year ended August 31, 2016, shareholder servicing fees were $71,248 for Class I Shares. As of
August 31, 2016, no other classes of the Fund were offered.
Administration and Accounting Services Agreement.
USBFS, located at 615 East Michigan Street, Milwaukee, Wisconsin, 53202, serves as fund administrator
to the Fund pursuant to a fund administration servicing agreement, and serves as fund accountant pursuant to a fund
accounting servicing agreement (the “Administration Agreements”). Under the fund accounting servicing
agreement, USBFS has agreed to furnish to the Fund statistical and research data, clerical, accounting and
bookkeeping services, and certain other services required by the Fund. Under the fund administration servicing
agreement, USBFS has agreed to provide fund administration services to the Company. These services include the
preparation and coordination of the Company’s annual post-effective amendment filing and supplements to the
Fund’s registration statement, the preparation and assembly of board meeting materials, and certain other services
necessary to the Company’s fund administration. In addition, USBFS has agreed to prepare and file various reports
with the appropriate regulatory agencies and prepare materials required by the SEC or any state securities
commission having jurisdiction over the Fund.
The Administration Agreements provide that USBFS shall be obligated to exercise reasonable care in the
performance of its duties and that USFBS shall not be liable for any error of judgment or mistake of law or any loss
suffered by the Company in connection with its duties under the Administration Agreements, except a loss resulting
from USBSF’s refusal or failure to comply with the terms of the applicable Administration Agreement or from its
bad faith, negligence or willful misconduct in the performance of its duties thereunder.
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USBFS receives a fee under the Administration Agreements based on the average daily net assets of the
Company.
For the fiscal year ended August 31, 2016 and 2015, the Fund paid its prior administrator certain administration,
accounting and regulatory administration fees and related out-of-pocket expenses as follows:
Administration, Accounting and
Regulatory Administration
Fees Paid
(after waivers and reimbursements)

For the fiscal year ended August 31, 2016
For the fiscal year ended August 31, 2015

$
$

86,027
88,189

Waivers

$
$

Reimbursements

0
0

$
$

0
0

For the eleven-month fiscal period ended August 31, 2014 and the fiscal year ended September 30, 2013, the Fund’s
prior administrator received fees in the amount of $67,224 (from the Predecessor Fund and the Fund) and $49,369
(from the Predecessor Fund), respectively, for services to the Fund pursuant to the fee schedule in effect during such
fiscal period or year.
FUND TRANSACTIONS
Subject to policies established by the Board of Directors and applicable rules, the Adviser is responsible for the
execution of portfolio transactions and the allocation of brokerage transactions for the Fund. In executing portfolio
transactions, the Adviser seeks to obtain the best price and most favorable execution for the Fund, taking into
account such factors as the price (including the applicable brokerage commission or dealer spread), size of the order,
difficulty of execution and operational facilities of the firm involved. While the Adviser generally seeks reasonably
competitive commission rates, payment of the lowest commission or spread is not necessarily consistent with
obtaining the best price and execution in particular transactions.
The Fund does not have any obligation to deal with any broker or group of brokers in the execution of portfolio
transactions. The Adviser may, consistent with the interests of the Fund and subject to the approval of the Board of
Directors, select brokers on the basis of the research, statistical and pricing services they provide to the Fund and
other clients of the Adviser. Information and research received from such brokers will be in addition to, and not in
lieu of, the services required to be performed by the Adviser under its respective contracts. A commission paid to
such brokers may be higher than that which another qualified broker would have charged for effecting the same
transaction, provided that the Adviser determines in good faith that such commission is reasonable in terms either of
the transaction or the overall responsibility of the Adviser to the Fund and its other clients and that the total
commissions paid by the Fund will be reasonable in relation to the benefits to the Fund over the long term.
For the fiscal year ended September 30, 2013, the Predecessor Fund paid aggregate brokerage commissions shown
below, for the eleven-month fiscal period ended August 31, 2014, the Predecessor Fund and the Fund paid aggregate
brokerage commissions shown below, and for the fiscal years ended August 31, 2015 and 2016, the Fund paid
aggregate brokerage commissions as follows:
For the Fiscal Year
Ended August 31, 2016

$

217,957 $

For the Fiscal Year
Ended August 31, 2015

For the Fiscal Period
Ended August 31, 2014

145,056 $

111,010 $

Predecessor Fund
Fiscal Year Ended
September 30, 2013

156,776

Investment decisions for the Fund and for other investment accounts managed by the Adviser are made
independently of each other in the light of differing conditions. However, the same investment decision may be
made for two or more of such accounts. In such cases, simultaneous transactions are inevitable. Purchases or sales
are then averaged as to price and allocated as to amount according to a formula deemed equitable to each such
account. While in some cases this practice could have a detrimental effect upon the price or value of the security as
far as the Fund is concerned, in other cases it is believed to be beneficial to the Fund.
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PURCHASE AND REDEMPTION INFORMATION
You may purchase shares through an account maintained by your brokerage firm and you may also purchase shares
directly by mail or wire. The Company reserves the right, if conditions exist which make cash payments undesirable,
to honor any request for redemption or repurchase of the Fund’s shares by making payment in whole or in part in
securities chosen by the Company and valued in the same way as they would be valued for purposes of computing
the Fund’s NAV. If payment is made in securities, a shareholder may incur transaction costs in converting these
securities into cash. A shareholder will also bear any market risk or tax consequences as a result of a payment in
securities. The Company has elected, however, to be governed by Rule 18f-1 under the 1940 Act so that the Fund is
obligated to redeem its shares solely in cash up to the lesser of $250,000 or 1% of its NAV during any 90-day period
for any one shareholder of the Fund. A shareholder will bear the risk of a decline in market value and any tax
consequences associated with a redemption in securities.
Under the 1940 Act, the Company may suspend the right to redemption or postpone the date of payment upon
redemption for any period during which the New York Stock Exchange, Inc. (the “NYSE”) is closed (other than
customary weekend and holiday closings), or during which the SEC restricts trading on the NYSE or determines an
emergency exists as a result of which disposal or valuation of portfolio securities is not reasonably practicable, or for
such other periods as the SEC may permit. (The Company may also suspend or postpone the recordation of the
transfer of its shares upon the occurrence of any of the foregoing conditions).
Shares of the Company are subject to redemption by the Company, at the redemption price of such shares as in
effect from time to time, including, without limitation: (1) to reimburse the Fund for any loss sustained by reason of
the failure of a shareholder to make full payment for shares purchased by the shareholder or to collect any charge
relating to a transaction effected for the benefit of a shareholder as provided in the Prospectus from time to time;
(2) if such redemption is, in the opinion of the Company’s Board of Directors, desirable in order to prevent the
Company or any Fund from being deemed a “personal holding company” within the meaning of the Code; (3) or if
the net income with respect to any particular class of common stock should be negative or it should otherwise be
appropriate to carry out the Company’s responsibilities under the 1940 Act.
The Fund has the right to redeem your shares at current NAV at any time and without prior notice if, and to the
extent that, such redemption is necessary to reimburse the Fund for any loss sustained by reason of your failure to
make full payment for shares of the Fund you previously purchased or subscribed for.

Other Purchase Information
If shares of the Fund are held in a “street name” account with an authorized dealer, all recordkeeping, transaction
processing and payments of distributions relating to the beneficial owner’s account will be performed by the
Authorized Dealer, and not by the Fund and its Transfer Agent. Since the Fund will have no record of the beneficial
owner’s transactions, a beneficial owner should contact the Authorized Dealer to purchase, redeem or exchange
shares, to make changes in or give instructions concerning the account or to obtain information about the account.
The transfer of shares in a “street name” account to an account with another dealer or to an account directly with the
Fund involves special procedures and will require the beneficial owner to obtain historical purchase information
about the shares in the account from the Authorized Dealer.
TELEPHONE TRANSACTION PROCEDURES
The Company’s telephone transaction procedures include the following measures: (1) requiring the appropriate
telephone transaction privilege forms; (2) requiring the caller to provide the names of the account owners, the
account social security number and name of the Fund, all of which must match the Company’s records; (3) requiring
the Company’s service representative to complete a telephone transaction form, listing all of the above caller
identification information; (4) permitting exchanges (if applicable) only if the two account registrations are
identical; (5) requiring that redemption proceeds be sent only by check to the account owners of record at the
address of record, or by wire only to the owners of record at the bank account of record; (6) sending a written
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confirmation for each telephone transaction to the owners of record at the address of record within five (5) business
days of the call; and (7) maintaining tapes of telephone transactions for six months, if the Company elects to record
shareholder telephone transactions. For accounts held of record by broker-dealers (other than Quasar Distributors,
LLC), financial institutions, securities dealers, financial planners and other industry professionals, additional
documentation or information regarding the scope of a caller’s authority is required. Finally, for telephone
transactions in accounts held jointly, additional information regarding other account holders is required. Telephone
transactions will not be permitted in connection with IRA or other retirement plan accounts or by an attorney-in-fact
under a power of attorney.
VALUATION OF SHARES
In accordance with procedures adopted by the Company’s Board of Directors, the NAV per share of the Fund is
calculated by determining the value of the net assets attributed to the Fund and dividing by the number of
outstanding shares of the Fund. All securities are valued on each Business Day as of the close of regular trading on
the NYSE (normally, but not always, 4:00 p.m. Eastern Time) or such other time as the NYSE or National
Association of Securities Dealers Automated Quotations System (“NASDAQ”) market may officially close. The
term “Business Day” means any day the New York Stock Exchange is open for trading, which is Monday through
Friday except for holidays. The New York Stock Exchange is generally closed on the following holidays: New
Year’s Day (observed), Martin Luther King, Jr. Day, Washington’s Birthday (observed), Good Friday, Memorial
Day, Independence Day, Labor Day, Thanksgiving Day and Christmas Day.
The time at which transactions and shares are priced and the time by which orders must be received may be changed
in case of an emergency or if regular trading on the NYSE is stopped at a time other than 4:00 p.m. Eastern Time.
The Company reserves the right to reprocess purchase, redemption and exchange transactions that were initially
processed at a NAV other than the Fund’s official closing NAV (as the same may be subsequently adjusted), and to
recover amounts from (or distribute amounts to) shareholders based on the official closing NAV. The Company
reserves the right to advance the time by which purchase and redemption orders must be received for same business
day credit as otherwise permitted by the SEC. In addition, the Fund may compute its NAV as of any time permitted
pursuant to any exemption, order or statement of the SEC or its staff.
The securities of the Fund are valued under the direction of the Fund’s administrator and under the general
supervision of the Company’s Board of Directors. Prices are generally determined using readily available market
prices. Subject to the approval of the Company’s Board of Directors, the Fund may employ outside organizations,
which may use a matrix or formula method that takes into consideration market indices, matrices, yield curves and
other specific adjustments in determining the approximate market value of portfolio investments. This may result in
the investments being valued at a price that differs from the price that would have been determined had the matrix or
formula method not been used. All cash, receivables, and current payables are carried on the Fund’s books at their
face value. Other assets, if any, are valued at fair value as determined in good faith by the Fund’s Valuation
Committee under the direction of the Company’s Board of Directors.
The procedures used by any pricing service and its valuation results are reviewed by the officers of the Company
under the general supervision of the Company’s Board of Directors.
The Fund may hold portfolio securities that are listed on foreign exchanges. These securities may trade on
weekends or other days when the Fund does not calculate NAV. As a result, the value of these investments may
change on days when you cannot purchase or sell Fund shares.
TAXES
General
The following summarizes certain additional tax considerations generally affecting the Fund and its shareholders
that are not described in the Prospectus. No attempt is made to present a detailed explanation of the tax treatment of
the Fund or its shareholders, and the discussions here and in the Prospectus are not intended as a substitute for
careful tax planning. Potential investors should consult their tax advisers with specific reference to their own tax
situations.
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The discussions of the federal tax consequences in the Prospectus and this SAI are based on the Internal Revenue
Code (the “Code”) and the regulations issued under it, and court decisions and administrative interpretations, as in
effect on the date of this SAI. Future legislative or administrative changes or court decisions may significantly alter
the statements included herein, and any such changes or decisions may be retroactive.
The Fund qualified during its last taxable year and intends to continue to qualify as a regulated investment company
under Subchapter M of Subtitle A, Chapter 1, of the Code. As such, the Fund generally will be exempt from federal
income tax on its net investment income and realized capital gains that it distributes to shareholders. To qualify for
treatment as a regulated investment company, it must meet three important tests each year.
First, the Fund must derive with respect to each taxable year at least 90% of its gross income from dividends,
interest, certain payments with respect to securities loans, gains from the sale or other disposition of stock or
securities or foreign currencies, other income derived with respect to the Fund’s business of investing in stock,
securities or currencies, or net income derived from interests in qualified publicly traded partnerships.
Second, generally, at the close of each quarter of the Fund’s taxable year, at least 50% of the value of the Fund’s
assets must consist of cash and cash items, U.S. government securities, securities of other regulated investment
companies, and securities of other issuers as to which the Fund has not invested more than 5% of the value of its
total assets in securities of the issuer and as to which the Fund does not hold more than 10% of the outstanding
voting securities of the issuer, and no more than 25% of the value of the Fund’s total assets may be invested in the
securities of (1) any one issuer (other than U.S. government securities and securities of other regulated investment
companies), (2) two or more issuers that the Fund controls and which are engaged in the same or similar trades or
businesses or (3) one or more qualified publicly traded partnerships.
Third, the Fund must distribute an amount equal to at least the sum of 90% of its investment company taxable
income (net investment income and the excess of net short-term capital gain over net long-term capital loss) before
taking into account any deduction for dividends paid, and 90% of its tax-exempt income, if any, for the year.
The Fund intends to comply with these requirements. If the Fund were to fail to make sufficient distributions, it
could be liable for corporate income tax and for excise tax in respect of the shortfall or, if the shortfall is large
enough, the Fund could be disqualified as a regulated investment company. If for any taxable year the Fund were not
to qualify as a regulated investment company, all its taxable income would be subject to tax at regular corporate
rates without any deduction for distributions to shareholders. In that event, shareholders would recognize dividend
income on distributions to the extent of the Fund’s current and accumulated earnings and profits, and corporate
shareholders could be eligible for the dividends-received deduction.
The Code imposes a nondeductible 4% excise tax on regulated investment companies that fail to distribute each year
an amount equal to specified percentages of their ordinary taxable income and capital gain net income (excess of
capital gains over capital losses). The Fund intends to make sufficient distributions or deemed distributions each
year to avoid liability for this excise tax.
State and Local Taxes
Although the Fund expects to qualify as a regulated investment company 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.
Taxation of Certain Investments
The tax principles applicable to transactions in financial instruments, such as futures contracts and options, that may
be engaged in by the Fund, and investments in passive foreign investment companies (“PFICs”), are complex and, in
some cases, uncertain. Such transactions and investments may cause the Fund to recognize taxable income prior to
the receipt of cash, thereby requiring the Fund to liquidate other positions, or to borrow money, so as to make
sufficient distributions to shareholders to avoid corporate-level tax. Moreover, some or all of the taxable income
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recognized may be ordinary income or short-term capital gain, so that the distributions may be taxable to
shareholders as ordinary income. In addition, in the case of any shares of a PFIC in which the Fund invests, the Fund
may be liable for corporate-level tax on any ultimate gain or distributions on the shares if the Fund fails to make an
election to recognize income annually during the period of its ownership of the shares.
ADDITIONAL INFORMATION CONCERNING COMPANY SHARES
The Company has authorized capital of 100 billion shares of common stock at a par value of $0.001 per share.
Currently, 84.023 billion shares have been classified into 169 classes, however, the Company only has 41 active
share classes that have begun investment operations. Under the Company’s charter, the Board of Directors has the
power to classify and reclassify any unissued shares of common stock from time to time.
Each share that represents an interest in the Fund has an equal proportionate interest in the assets belonging to the
Fund with each other share that represents an interest in the Fund, even where a share has a different class
designation than another share representing an interest in the Fund. Shares of the Company do not have preemptive
or conversion rights. When issued for payment as described in the Prospectus, shares of the Company will be fully
paid and non-assessable.
The Company does not currently intend to hold annual meetings of shareholders except as required by the 1940 Act
or other applicable law. The Company’s amended By-Laws provide that shareholders owning at least ten percent of
the outstanding shares of all classes of Common Stock of the Company have the right to call for a meeting of
shareholders to consider the removal of one or more directors. To the extent required by law, the Company will
assist in shareholder communication in such matters.
Holders of shares of each class of the Company will vote in the aggregate and not by class on all matters, except
where otherwise required by law. Further, shareholders of the Company will vote in the aggregate and not by
portfolio except as otherwise required by law or when the Board of Directors determines that the matter to be voted
upon affects only the interests of the shareholders of a particular portfolio or class of shares. Rule 18f-2 under the
1940 Act provides that any matter required to be submitted by the provisions of such Act or applicable state law, or
otherwise, to the holders of the outstanding voting securities of an investment company such as the Company shall
not be deemed to have been effectively acted upon unless approved by the holders of a majority of the outstanding
voting securities of each portfolio affected by the matter. Rule 18f-2 further provides that a portfolio shall be
deemed to be affected by a matter unless it is clear that the interests of each portfolio in the matter are identical or
that the matter does not affect any interest of the portfolio. Under Rule 18f-2 the approval of an investment advisory
agreement or distribution agreement or any change in a fundamental investment objective or fundamental
investment policy would be effectively acted upon with respect to a portfolio only if approved by the holders of a
majority of the outstanding voting securities of such portfolio. However, the Rule also provides that the ratification
of the selection of independent public accountants and the election of directors are not subject to the separate voting
requirements and may be effectively acted upon by shareholders of an investment company voting without regard to
a portfolio. Shareholders of the Company are entitled to one vote for each full share held (irrespective of class or
portfolio) and fractional votes for fractional shares held. Voting rights are not cumulative and, accordingly, the
holders of more than 50% of the aggregate shares of common stock of the Company may elect all of the Directors.
Notwithstanding any provision of Maryland law requiring a greater vote of shares of the Company’s common stock
(or of any class voting as a class) in connection with any corporate action, unless otherwise provided by law (for
example by Rule 18f-2 discussed above), or by the Company’s Articles of Incorporation and By-Laws, the
Company may take or authorize such action upon the favorable vote of the holders of more than 50% of all of the
outstanding shares of Common Stock voting without regard to class (or portfolio).
MISCELLANEOUS
Counsel. The law firm of Drinker Biddle & Reath LLP, One Logan Square, Suite 2000, Philadelphia, PA 191036996, serves as independent counsel to the Company and the Independent Directors.
Independent Registered Public Accounting Firm. BBD, LLP, 1853 Market Street, Philadelphia, PA 19103,
serves as the Fund’s independent registered public accounting firm.
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FINANCIAL STATEMENTS
The audited financial statements and notes thereto in the Fund’s Annual Report to Shareholders for its fiscal year
ended August 31, 2016 (the “Annual Report”) are incorporated by reference into this SAI. No other parts of the
Annual Report are incorporated by reference herein. The financial statements included in the Annual Report have
been audited by BBD LLP, the Fund’s independent registered public accounting firm, whose report thereon also
appears in the Annual Report and is incorporated by reference into this SAI. Such financial statements have been
incorporated by reference herein in reliance upon such report given upon their authority as experts in accounting and
auditing. Copies of the Annual Report may be obtained at no charge by telephoning the Fund at the telephone
number appearing on the front page of this SAI.
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APPENDIX A
DESCRIPTION OF SECURITIES RATINGS
Short-Term Credit Ratings
An S & P Global Ratings short-term issue credit rating is a forward-looking opinion about the
creditworthiness of an obligor with respect to a specific financial obligation having an original maturity of no more
than 365 days. The following summarizes the rating categories used by S & P Global Ratings for short-term issues:
“A-1” – A short-term obligation rated “A-1” is rated in the highest category and indicates that the obligor’s
capacity to meet its financial commitment on the obligation is strong. Within this category, certain obligations are
designated with a plus sign (+). This indicates that the obligor’s capacity to meet its financial commitment on these
obligations is extremely strong.
“A-2” – A short-term obligation rated “A-2” is somewhat more susceptible to the adverse effects of
changes in circumstances and economic conditions than obligations in higher rating categories. However, the
obligor’s capacity to meet its financial commitment on the obligation is satisfactory.
“A-3” – A short-term obligation rated “A-3” exhibits adequate protection parameters. However, adverse
economic conditions or changing circumstances are more likely to lead to a weakened capacity of the obligor to
meet its financial commitment on the obligation.
“B” – A short-term obligation rated “B” is regarded as vulnerable and has significant speculative
characteristics. The obligor currently has the capacity to meet its financial commitments; however, it faces major
ongoing uncertainties which could lead to the obligor’s inadequate capacity to meet its financial commitments.
“C” – A short-term obligation rated “C” is currently vulnerable to nonpayment and is dependent upon
favorable business, financial, and economic conditions for the obligor to meet its financial commitment on the
obligation.
“D” – A short-term obligation rated “D” is in default or in breach of an imputed promise. For non-hybrid
capital instruments, the “D” rating category is used when payments on an obligation are not made on the date due,
unless S & P Global Ratings believes that such payments will be made within any stated grace period. However,
any stated grace period longer than five business days will be treated as five business days. The “D” rating also will
be used upon the filing of a bankruptcy petition or the taking of a similar action and where default on an obligation
is a virtual certainty, for example due to automatic stay provisions. An obligation’s rating is lowered to “D” if it is
subject to a distressed exchange offer.
Local Currency and Foreign Currency Risks – S & P Global Ratings issuer credit ratings make a distinction
between foreign currency ratings and local currency ratings. An issuer’s foreign currency rating will differ from its
local currency rating when the obligor has a different capacity to meet its obligations denominated in its local
currency, vs. obligations denominated in a foreign currency.
Moody’s Investors Service (“Moody’s”) short-term ratings are forward-looking opinions of the relative credit risks
of financial obligations with an original maturity of thirteen months or less and reflect the likelihood of a default on
contractually promised payments.
Moody’s employs the following designations to indicate the relative repayment ability of rated issuers:
“P-1” – Issuers (or supporting institutions) rated Prime-1 have a superior ability to repay short-term debt
obligations.
“P-2” – Issuers (or supporting institutions) rated Prime-2 have a strong ability to repay short-term debt
obligations.
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“P-3” – Issuers (or supporting institutions) rated Prime-3 have an acceptable ability to repay short-term
obligations.
“NP” – Issuers (or supporting institutions) rated Not Prime do not fall within any of the Prime rating
categories.
Fitch, Inc. / Fitch Ratings Ltd. (“Fitch”) short-term issuer or obligation rating is based in all cases on the
short-term vulnerability to default of the rated entity or security stream and relates to the capacity to meet financial
obligations in accordance with the documentation governing the relevant obligation. Short-term ratings are assigned
to obligations whose initial maturity is viewed as “short-term” based on market convention. Typically, this means
up to 13 months for corporate, sovereign and structured obligations, and up to 36 months for obligations in U.S.
public finance markets. The following summarizes the rating categories used by Fitch for short-term obligations:
“F1” – Securities possess the highest short-term credit quality. This designation indicates the strongest
intrinsic capacity for timely payment of financial commitments; may have an added “+” to denote any exceptionally
strong credit feature.
“F2” – Securities possess good short-term credit quality. This designation indicates good intrinsic capacity
for timely payment of financial commitments.
“F3” – Securities possess fair short-term credit quality. This designation indicates that the intrinsic
capacity for timely payment of financial commitments is adequate.
“B” – Securities possess speculative short-term credit quality. This designation indicates minimal capacity
for timely payment of financial commitments, plus heightened vulnerability to near term adverse changes in
financial and economic conditions.
“C” – Securities possess high short-term default risk. Default is a real possibility.
“RD” – Restricted default. Indicates an entity that has defaulted on one or more of its financial
commitments, although it continues to meet other financial obligations. Typically applicable to entity ratings only.
“D” – Default. Indicates a broad-based default event for an entity, or the default of a short-term obligation.
The DBRS® Ratings Limited (“DBRS”) short-term debt rating scale provides an opinion on the risk that
an issuer will not meet its short-term financial obligations in a timely manner. Ratings are based on quantitative and
qualitative considerations relevant to the issuer and the relative ranking of claims. The R-1 and R-2 rating
categories are further denoted by the sub-categories “(high)”, “(middle)”, and “(low)”.
The following summarizes the ratings used by DBRS for commercial paper and short-term debt:
“R-1 (high)” - Short-term debt rated “R-1 (high)” is of the highest credit quality. The capacity for the
payment of short-term financial obligations as they fall due is exceptionally high. Unlikely to be adversely affected
by future events.
“R-1 (middle)” – Short-term debt rated “R-1 (middle)” is of superior credit quality. The capacity for the
payment of short-term financial obligations as they fall due is very high. Differs from “R-1 (high)” by a relatively
modest degree. Unlikely to be significantly vulnerable to future events.
“R-1 (low)” – Short-term debt rated “R-1 (low)” is of good credit quality. The capacity for the payment of
short-term financial obligations as they fall due is substantial. Overall strength is not as favorable as higher rating
categories. May be vulnerable to future events, but qualifying negative factors are considered manageable.
“R-2 (high)” – Short-term debt rated “R-2 (high)” is considered to be at the upper end of adequate credit
quality. The capacity for the payment of short-term financial obligations as they fall due is acceptable. May be
vulnerable to future events.
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“R-2 (middle)” – Short-term debt rated “R-2 (middle)” is considered to be of adequate credit quality. The
capacity for the payment of short-term financial obligations as they fall due is acceptable. May be vulnerable to
future events or may be exposed to other factors that could reduce credit quality.
“R-2 (low)” – Short-term debt rated “R-2 (low)” is considered to be at the lower end of adequate credit
quality. The capacity for the payment of short-term financial obligations as they fall due is acceptable. May be
vulnerable to future events. A number of challenges are present that could affect the issuer’s ability to meet such
obligations.
“R-3” – Short-term debt rated “R-3” is considered to be at the lowest end of adequate credit quality. There
is a capacity for the payment of short-term financial obligations as they fall due. May be vulnerable to future events
and the certainty of meeting such obligations could be impacted by a variety of developments.
“R-4” – Short-term debt rated “R-4” is considered to be of speculative credit quality. The capacity for the
payment of short-term financial obligations as they fall due is uncertain.
“R-5” – Short-term debt rated “R-5” is considered to be of highly speculative credit quality. There is a
high level of uncertainty as to the capacity to meet short-term financial obligations as they fall due.
“D” – Short-term debt rated “D” is assigned when the issuer has filed under any applicable bankruptcy,
insolvency or winding up statute or there is a failure to satisfy an obligation after the exhaustion of grace periods, a
downgrade to “D” may occur. DBRS may also use “SD” (Selective Default) in cases where only some securities are
impacted, such as the case of a “distressed exchange”.
Long-Term Credit Ratings
The following summarizes the ratings used by S & P Global Ratings for long-term issues:
“AAA” – An obligation rated “AAA” has the highest rating assigned by S & P Global Ratings. The
obligor’s capacity to meet its financial commitment on the obligation is extremely strong.
“AA” – An obligation rated “AA” differs from the highest-rated obligations only to a small degree. The
obligor’s capacity to meet its financial commitment on the obligation is very strong.
“A” – An obligation rated “A” is somewhat more susceptible to the adverse effects of changes in
circumstances and economic conditions than obligations in higher-rated categories. However, the obligor’s capacity
to meet its financial commitment on the obligation is still strong.
“BBB” – An obligation rated “BBB” exhibits adequate protection parameters. However, adverse economic
conditions or changing circumstances are more likely to lead to a weakened capacity of the obligor to meet its
financial commitment on the obligation.
“BB,” “B,” “CCC,” “CC” and “C” – Obligations rated “BB,” “B,” “CCC,” “CC” and “C” are regarded as
having significant speculative characteristics. “BB” indicates the least degree of speculation and “C” the highest.
While such obligations will likely have some quality and protective characteristics, these may be outweighed by
large uncertainties or major exposures to adverse conditions.
“BB” – An obligation rated “BB” is less vulnerable to nonpayment than other speculative issues. However,
it faces major ongoing uncertainties or exposure to adverse business, financial, or economic conditions which could
lead to the obligor’s inadequate capacity to meet its financial commitment on the obligation.
“B” – An obligation rated “B” is more vulnerable to nonpayment than obligations rated “BB”, but the
obligor currently has the capacity to meet its financial commitment on the obligation. Adverse business, financial,
or economic conditions will likely impair the obligor’s capacity or willingness to meet its financial commitment on
the obligation.
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“CCC” – An obligation rated “CCC” is currently vulnerable to nonpayment, and is dependent upon
favorable business, financial and economic conditions for the obligor to meet its financial commitment on the
obligation. In the event of adverse business, financial, or economic conditions, the obligor is not likely to have the
capacity to meet its financial commitment on the obligation.
“CC” – An obligation rated “CC” is currently highly vulnerable to nonpayment. The “CC” rating is used
when a default has not yet occurred, but S & P Global Ratings expects default to be a virtual certainty, regardless of
the anticipated time to default.
“C” – An obligation rated “C” is currently highly vulnerable to nonpayment, and the obligation is expected
to have lower relative seniority or lower ultimate recovery compared to obligations that are rated higher.
“D” – An obligation rated “D” is in default or in breach of an imputed promise. For non-hybrid capital
instruments, the “D” rating category is used when payments on an obligation are not made on the date due, unless S
& P Global Ratings believes that such payments will be made within five business days in the absence of a stated
grace period or within the earlier of the stated grace period or 30 calendar days. The “D” rating also will be used
upon the filing of a bankruptcy petition or the taking of similar action and where default on an obligation is a virtual
certainty, for example due to automatic stay provisions. An obligation’s rating is lowered to “D” if it is subject to a
distressed exchange offer.
Plus (+) or minus (-) – The ratings from “AA” to “CCC” may be modified by the addition of a plus (+) or
minus (-) sign to show relative standing within the major rating categories.
“NR” – This indicates that no rating has been requested, or that there is insufficient information on which
to base a rating, or that S & P Global Ratings does not rate a particular obligation as a matter of policy.
Local Currency and Foreign Currency Risks - S & P Global Ratings issuer credit ratings make a distinction
between foreign currency ratings and local currency ratings. An issuer’s foreign currency rating will differ from its
local currency rating when the obligor has a different capacity to meet its obligations denominated in its local
currency, vs. obligations denominated in a foreign currency.
Moody’s long-term ratings are forward-looking opinions of the relative credit risks of financial obligations with an
original maturity of one year or more. Such ratings reflect both the likelihood of default on contractually promised
payments and the expected financial loss suffered in the event of default. The following summarizes the ratings
used by Moody’s for long-term debt:
“Aaa” – Obligations rated “Aaa” are judged to be of the highest quality, subject to the lowest level of credit
risk.
“Aa” – Obligations rated “Aa” are judged to be of high quality and are subject to very low credit risk.
“A” – Obligations rated “A” are judged to be upper-medium grade and are subject to low credit risk.
“Baa” – Obligations rated “Baa” are judged to be medium-grade and subject to moderate credit risk and as
such may possess certain speculative characteristics.
“Ba” – Obligations rated “Ba” are judged to be speculative and are subject to substantial credit risk.
“B” – Obligations rated “B” are considered speculative and are subject to high credit risk.
“Caa” – Obligations rated “Caa” are judged to be speculative of poor standing and are subject to very high
credit risk.
“Ca” – Obligations rated “Ca” are highly speculative and are likely in, or very near, default, with some
prospect of recovery of principal and interest.
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“C” – Obligations rated “C” are the lowest rated and are typically in default, with little prospect for
recovery of principal or interest.
Note: Moody’s appends numerical modifiers 1, 2, and 3 to each generic rating classification from “Aa”
through “Caa.” The modifier 1 indicates that the obligation ranks in the higher end of its generic rating category; the
modifier 2 indicates a mid-range ranking; and the modifier 3 indicates a ranking in the lower end of that generic
rating category.
The following summarizes long-term ratings used by Fitch:
“AAA” – Securities considered to be of the highest credit quality. “AAA” ratings denote the lowest
expectation of credit risk. They are assigned only in cases of exceptionally strong capacity for payment of financial
commitments. This capacity is highly unlikely to be adversely affected by foreseeable events.
“AA” – Securities considered to be of very high credit quality. “AA” ratings denote expectations of very
low credit risk. They indicate very strong capacity for payment of financial commitments. This capacity is not
significantly vulnerable to foreseeable events.
“A” – Securities considered to be of high credit quality. “A” ratings denote expectations of low credit risk.
The capacity for payment of financial commitments is considered strong. This capacity may, nevertheless, be more
vulnerable to adverse business or economic conditions than is the case for higher ratings.
“BBB” – Securities considered to be of good credit quality. “BBB” ratings indicate that expectations of
credit risk are currently low. The capacity for payment of financial commitments is considered adequate but adverse
business or economic conditions are more likely to impair this capacity.
“BB” – Securities considered to be speculative. “BB” ratings indicate that there is an elevated vulnerability
to credit risk, particularly in the event of adverse changes in business or economic conditions over time; however,
business or financial alternatives may be available to allow financial commitments to be met.
“B” – Securities considered to be highly speculative. “B” ratings indicate that material credit risk is
present.
“CCC” – A “CCC” rating indicates that substantial credit risk is present.
“CC” – A “CC” rating indicates very high levels of credit risk.
“C” – A “C” rating indicates exceptionally high levels of credit risk.
Defaulted obligations typically are not assigned “RD” or “D” ratings, but are instead rated in the “B” to
“C” rating categories, depending upon their recovery prospects and other relevant characteristics. Fitch believes that
this approach better aligns obligations that have comparable overall expected loss but varying vulnerability to
default and loss.
Plus (+) or minus (-) may be appended to a rating to denote relative status within major rating categories.
Such suffixes are not added to the “AAA” obligation rating category, or to corporate finance obligation ratings in the
categories below “CCC”.
The DBRS long-term rating scale provides an opinion on the risk of default. That is, the risk that an issuer
will fail to satisfy its financial obligations in accordance with the terms under which an obligation has been issued.
Ratings are based on quantitative and qualitative considerations relevant to the issuer, and the relative ranking of
claims. All rating categories other than AAA and D also contain subcategories “(high)” and “(low)”. The absence
of either a “(high)” or “(low)” designation indicates the rating is in the middle of the category. The following
summarizes the ratings used by DBRS for long-term debt:
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“AAA” - Long-term debt rated “AAA” is of the highest credit quality. The capacity for the payment of
financial obligations is exceptionally high and unlikely to be adversely affected by future events.
“AA” – Long-term debt rated “AA” is of superior credit quality. The capacity for the payment of financial
obligations is considered high. Credit quality differs from “AAA” only to a small degree. Unlikely to be
significantly vulnerable to future events.
“A” – Long-term debt rated “A” is of good credit quality. The capacity for the payment of financial
obligations is substantial, but of lesser credit quality than “AA.” May be vulnerable to future events, but qualifying
negative factors are considered manageable.
“BBB” – Long-term debt rated “BBB” is of adequate credit quality. The capacity for the payment of
financial obligations is considered acceptable. May be vulnerable to future events.
“BB” – Long-term debt rated “BB” is of speculative, non-investment grade credit quality. The capacity for
the payment of financial obligations is uncertain. Vulnerable to future events.
“B” – Long-term debt rated “B” is of highly speculative credit quality. There is a high level of uncertainty
as to the capacity to meet financial obligations.
“CCC”, “CC” and “C” – Long-term debt rated in any of these categories is of very highly speculative credit
quality. In danger of defaulting on financial obligations. There is little difference between these three categories,
although “CC” and “C” ratings are normally applied to obligations that are seen as highly likely to default, or
subordinated to obligations rated in the “CCC” to “B” range. Obligations in respect of which default has not
technically taken place but is considered inevitable may be rated in the “C” category.
“D” – A security rated “D” is assigned when the issuer has filed under any applicable bankruptcy,
insolvency or winding up statute or there is a failure to satisfy an obligation after the exhaustion of grace periods, a
downgrade to “D” may occur. DBRS may also use “SD” (Selective Default) in cases where only some securities are
impacted, such as the case of a “distressed exchange”.
Municipal Note Ratings
An S & P Global Ratings U.S. municipal note rating reflects S & P Global Ratings’ opinion about the
liquidity factors and market access risks unique to the notes. Notes due in three years or less will likely receive a
note rating. Notes with an original maturity of more than three years will most likely receive a long-term debt
rating. In determining which type of rating, if any, to assign, S & P Global Ratings analysis will review the
following considerations:


Amortization schedule - the larger the final maturity relative to other maturities, the more likely it
will be treated as a note; and



Source of payment - the more dependent the issue is on the market for its refinancing, the more
likely it will be treated as a note.

Municipal Short-Term Note rating symbols are as follows:
“SP-1” – A municipal note rated “SP-1” exhibits a strong capacity to pay principal and interest. An issue
determined to possess a very strong capacity to pay debt service is given a plus (+) designation.
“SP-2” – A municipal note rated “SP-2” exhibits a satisfactory capacity to pay principal and interest, with
some vulnerability to adverse financial and economic changes over the term of the notes.
“SP-3” – A municipal note rated “SP-3” exhibits a speculative capacity to pay principal and interest.
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Moody’s uses the Municipal Investment Grade (“MIG”) scale to rate U.S. municipal bond anticipation
notes of up to three years maturity. Municipal notes rated on the MIG scale may be secured by either pledged
revenues or proceeds of a take-out financing received prior to note maturity. MIG ratings expire at the maturity of
the obligation, and the issuer’s long-term rating is only one consideration in assigning the MIG rating. MIG ratings
are divided into three levels – “MIG-1” through “MIG-3” while speculative grade short-term obligations are
designated “SG”. The following summarizes the ratings used by Moody’s for short-term municipal obligations:
“MIG-1” – This designation denotes superior credit quality. Excellent protection is afforded by established
cash flows, highly reliable liquidity support, or demonstrated broad-based access to the market for refinancing.
“MIG-2” – This designation denotes strong credit quality. Margins of protection are ample, although not as
large as in the preceding group.
“MIG-3” – This designation denotes acceptable credit quality. Liquidity and cash-flow protection may be
narrow, and market access for refinancing is likely to be less well-established.
“SG” – This designation denotes speculative-grade credit quality. Debt instruments in this category may
lack sufficient margins of protection.
“NR” – Is assigned to an unrated obligation.
In the case of variable rate demand obligations (“VRDOs”), a two-component rating is assigned: a long or
short-term debt rating and a demand obligation rating. The first element represents Moody’s evaluation of risk
associated with scheduled principal and interest payments. The second element represents Moody’s evaluation of
risk associated with the ability to receive purchase price upon demand (“demand feature”). The second element uses
a rating from a variation of the MIG rating scale called the Variable Municipal Investment Grade or “VMIG” scale.
The rating transitions on the VMIG scale differ from those on the Prime scale to reflect the risk that external
liquidity support generally will terminate if the issuer’s long-term rating drops below investment grade.
VMIG rating expirations are a function of each issue’s specific structural or credit features.
“VMIG-1” – This designation denotes superior credit quality. Excellent protection is afforded by the
superior short-term credit strength of the liquidity provider and structural and legal protections that ensure the timely
payment of purchase price upon demand.
“VMIG-2” – This designation denotes strong credit quality. Good protection is afforded by the strong
short-term credit strength of the liquidity provider and structural and legal protections that ensure the timely
payment of purchase price upon demand.
“VMIG-3” – This designation denotes acceptable credit quality. Adequate protection is afforded by the
satisfactory short-term credit strength of the liquidity provider and structural and legal protections that ensure the
timely payment of purchase price upon demand.
“SG” – This designation denotes speculative-grade credit quality. Demand features rated in this category
may be supported by a liquidity provider that does not have an investment grade short-term rating or may lack the
structural and/or legal protections necessary to ensure the timely payment of purchase price upon demand.
“NR” – Is assigned to an unrated obligation.
About Credit Ratings
An S & P Global Ratings issue credit rating is a forward-looking opinion about the creditworthiness of an obligor
with respect to a specific financial obligation, a specific class of financial obligations, or a specific financial program
(including ratings on medium-term note programs and commercial paper programs). It takes into consideration the
creditworthiness of guarantors, insurers, or other forms of credit enhancement on the obligation and takes into
account the currency in which the obligation is denominated. The opinion reflects S & P Global Ratings’ view of
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the obligor’s capacity and willingness to meet its financial commitments as they come due, and may assess terms,
such as collateral security and subordination, which could affect ultimate payment in the event of default.
Moody’s credit ratings must be construed solely as statements of opinion and not statements of fact or
recommendations to purchase, sell or hold any securities.
Fitch’s credit ratings provide an opinion on the relative ability of an entity to meet financial commitments, such as
interest, preferred dividends, repayment of principal, insurance claims or counterparty obligations. Fitch credit
ratings are used by investors as indications of the likelihood of receiving the money owed to them in accordance
with the terms on which they invested. Fitch’s credit ratings cover the global spectrum of corporate, sovereign
(including supranational and sub-national), financial, bank, insurance, municipal and other public finance entities
and the securities or other obligations they issue, as well as structured finance securities backed by receivables or
other financial assets.
Credit ratings provided by DBRS are forward-looking opinions about credit risk which reflect the creditworthiness
of an issuer, rated entity, and/or security. Credit ratings are not statements of fact. They include subjective
considerations and involve expectations for future performance that cannot be guaranteed. To the extent that future
events and economic conditions do not match expectations, credit ratings assigned to issuers and/or securities can
change. Credit ratings are also based on approved and applicable methodologies, models and criteria
(“Methodologies”), which are periodically updated and when material changes are deemed necessary for a wide
variety of potential reasons, this may also lead to rating changes.
Credit ratings typically provide an opinion on the risk that investors may not be repaid in accordance with the terms
under which the obligation was issued. In some cases, credit ratings may also include consideration for the relative
ranking of claims and recovery, should default occur. Credit ratings are meant to provide opinions on relative
measures of risk and are not based on expectations of any specific default probability, nor are they meant to predict
such.
The data and information on which DBRS bases its opinions is not audited or verified by DBRS, although DBRS
conducts a reasonableness review of information received and relied upon in accordance with its Methodologies and
policies.
DBRS uses rating symbols as a concise method of expressing its opinion to the market.
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APPENDIX B
Proxy Voting

Issue
Rule 206(4)-6 under the Advisers Act requires every investment adviser to adopt and implement written policies and
procedures, reasonably designed to ensure that the adviser votes proxies in the best interest of its clients. The
procedures must address material conflicts that may arise in connection with proxy voting. The Rule further
requires the adviser to provide a concise summary of the adviser’s proxy voting process and offer to provide copies
of the complete proxy voting policy and procedures to clients upon request. Lastly, the Rule requires that the
adviser disclose to clients how they may obtain information on how the adviser voted their proxies.
Policy
SUMMIT GLOBAL INVESTMENTS, LLC does vote proxies on behalf of its clients.
Procedures:
1.
2.
3.

Upon receipt of proxy voting request, review items to be voted upon and Board recommendations.
Log into the proper online voting site and vote in accordance with Board recommendations unless
otherwise notified by the Investment Committee.
Document the company, items voted on, and how SUMMIT GLOBAL INVESTMENTS, LLC voted on the
proxy spreadsheet.

Procedures for SUMMIT GLOBAL INVESTMENTS, LLC’s Receipt of Class Actions
The following procedures outline SUMMIT GLOBAL INVESTMENTS, LLC’s receipt of “Class Action”
documents from clients and custodians. It is SUMMIT GLOBAL INVESTMENTS, LLC’s position not to file these
“Class Action” documents, but if received will follow these guidelines:
1.

If “Class Action” documents are received by SUMMIT GLOBAL INVESTMENTS, LLC from the Client,
SUMMIT GLOBAL INVESTMENTS, LLC will gather any requisite information it has and forward to the
client, to enable the client to file the “Class Action” at the client’s discretion. SUMMIT GLOBAL
INVESTMENTS, LLC will not file “Class Actions” on behalf of any client.

2.

Similarly, if “Class Action” documents are received by SUMMIT GLOBAL INVESTMENTS, LLC from
the Custodian, SUMMIT GLOBAL INVESTMENTS, LLC will gather any requisite information it has and
forward to the client, to enable the client to file the “Class Action” at the client’s discretion. SUMMIT
GLOBAL INVESTMENTS, LLC will not file “Class Actions” on behalf of any client.
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