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This Statement of Additional Information (the “SAI”) describes CYBER HORNET S&P 500® and Bitcoin 75/25 Strategy
ETF (the “Bitcoin Fund”), CYBER HORNET S&P 500® and Solana 75/25 Strategy ETF (the “Solana Fund”), CYBER
HORNET S&P 500® and Ethereum 75/25 Strategy ETF (the “Ethereum Fund”), CYBER HORNET S&P 500® and XRP
75/25 Strategy ETF (the “XRP Fund”), and CYBER HORNET S&P 500® and Crypto Top 10 Strategy ETF (the “Crypto
Top 10 Fund”) (the Bitcoin Fund, Solana Fund, Ethereum Fund, XRP Fund, and Crypto Top 10 Fund together, the
“Funds”), each a series of CYBER HORNET TRUST (the “Trust”), formerly known as ONEFUND TRUST. The Trust is a
registered open-end investment company.

Each Fund constitutes a separate investment portfolio with distinct investment objectives and policies. The Distributor, as
defined below, does not sell shares to the public. Shares are distributed to Authorized Participants which are then used to
make a market for public consumption.

This Statement of Additional Information (“SAI”) is not a prospectus and should be read in conjunction with the Prospectus
of the Funds, dated August 3, 2026 as may be supplemented from time to time (the “Prospectus”). Capitalized terms used
herein that are not defined have the same meaning as in the Prospectus, unless otherwise noted. A copy of the
Prospectus may be obtained without charge, by writing the Funds’ distributor, Foreside Fund Services, LLC, a wholly
owned subsidiary of Foreside Financial Group, LLC (doing business as ACA Group), (the “Distributor”), at 190 Middle
Street, Suite 301, Portland, Maine 04101 or by visiting the Funds’ website at www.cyberhornets.com or by calling
1.844.282.3837.
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GENERAL INFORMATION

The CYBER HORNET S&P 500® and Bitcoin 75/25 Strategy ETF (the “Bitcoin Fund”), CYBER HORNET S&P 500® and
Solana 75/25 Strategy ETF (the “Solana Fund”), CYBER HORNET S&P 500® and Ethereum 75/25 Strategy ETF (the
“Ethereum Fund”), CYBER HORNET S&P 500® and XRP 75/25 Strategy ETF (the “XRP Fund”), and CYBER HORNET
S&P 500® and Crypto Top 10 Strategy ETF (the “Crypto Top 10 Fund”) (each, a “Fund”, and, together, the “Funds”) are
each a separate series of CYBER HORNET TRUST an open-end management investment company that was organized
as a trust under the laws of the State of Delaware on November 9, 2005 (the “Trust”). The Trust was previously known as
“Giant 5 Funds,” and changed its name to “Index Funds” in February 2014. The Trust changed its name from “Index
Funds” to “ONEFUND Trust” in February 2023, and from “ONEFUND Trust” to “Cyber Hornet Trust” in September 2025.

Each Fund is diversified, as that term is defined in the Investment Company Act of 1940, as amended (the “1940 Act”).

Each Fund will offer and issue shares at net asset value (“NAV”) only in aggregations of a specified number of shares
(each a “Creation Unit” or a “Creation Unit Aggregation”). The shares of each Fund are collectively referred to as the
“Shares” in this SAl. Each Fund’s Shares are listed and traded on The NASDAQ Stock Market LLC (the “Exchange”).
Fund Shares will trade on the Exchange at market prices that may be below, at, or above NAV. Shares are redeemable
only in Creation Unit Aggregations and generally in exchange for portfolio securities held by a Fund and/or a specified
cash payment.

In the event of the liquidation of a Fund, the Trust may lower the number of Shares in a Creation Unit. The Trust reserves
the right to permit or require a full or partial “cash” option for creations and/or redemptions of Fund Shares. Fund Shares
may be issued in advance of receipt of a basket of securities and other investments (“Deposit Instruments”) included in a
Fund’s Index, subject to various conditions. In each instance of such cash creations or redemptions, transaction fees may
be imposed that will be higher than the transaction fees associated with in-kind creations or redemptions. In all cases,
such fees will be limited in accordance with the requirements of the SEC applicable to management investment
companies offering redeemable securities.

BITCOIN FUTURES, BITCOIN, THE BITCOIN NETWORK, AND THE BITCOIN PROTOCOL

The price of Bitcoin has experienced periods of extreme volatility. The price of Bitcoin may change dramatically and
without warning. This volatility is due to a number of factors, including the supply and demand for Bitcoin, concerns about
potential manipulation of the price of Bitcoin and the safety of Bitcoin, market perceptions of the value of Bitcoin as an
investment, continuing development of the regulations applicable to Bitcoin, and the changes exhibited by an early-stage
technological innovation.

It is believed that speculators and investors who seek to profit from trading and holding Bitcoin currently account for a
significant portion of Bitcoin demand. Such speculation regarding the potential future appreciation in the price of Bitcoin
may artificially inflate or deflate the price of Bitcoin. Conversely, evolving government regulation, the perception of
onerous regulatory actions, concerns over the potential for fraud and manipulation of the price of Bitcoin and other factors
may cause a drop in the price of Bitcoin. Developments related to the Bitcoin Network’s operations, also contribute to the
volatility in the price of Bitcoin. These factors may continue to cause the price of Bitcoin to be volatile, which may have a
negative impact on the performance of the Bitcoin futures and on the performance of the Fund.

The trading of Bitcoin is fragmented across numerous trading venues. The fragmentation of the volume of Bitcoin
transactions across multiple trading venues can lead to a higher volatility than would be expected if volume was
concentrated in a single trading venue. Market fragmentation and volatility increases the likelihood of price differences
across different trading venues.

Fragmentation may require market participants to analyze multiple prices, which may be inconsistent and quickly
changing. Fragmentation also may require market participants to potentially fill their positions through a number of
transactions on different exchanges. These factors potentially increase the cost and uncertainty of trading Bitcoin and may
decrease the effectiveness of using transactions in Bitcoin to help manage or offset positions in Bitcoin futures.

Bitcoin, the Bitcoin Network and Bitcoin trading venues are relatively new and not subject to the same regulations as
regulated securities or futures exchanges. Bitcoin exchanges that are regulated typically must comply with minimum net
worth, cybersecurity, and anti- money laundering requirements, but are not typically required to protect customers or their
markets to the same extent that regulated securities exchanges or futures exchanges are required to do so. As a result,
markets for Bitcoin may be subject to manipulation or fraud and may be subject to larger and/or more frequent sudden
declines than assets traded on more traditional exchanges. Investors in Bitcoin may lose money, possibly the entire value
of their investments.



There is no central registry showing which individuals or entities own Bitcoin or the quantity of Bitcoin that is owned by any
particular person or entity. It is possible that a small group of early Bitcoin adopters hold a significant proportion of the
Bitcoin that has been thus far created. There are no regulations in place that would prevent a large holder of Bitcoin or a
group of holders from selling their Bitcoins, which could depress the price of Bitcoin, or otherwise attempting to manipulate
the price of Bitcoin or the Bitcoin Network.

Events could adversely affect the price of Bitcoin, reduce user confidence in Bitcoin, the Bitcoin Network and the fairness
of the venues for trading Bitcoin and slow (or even reverse) the further adoption of Bitcoin.

Malicious actors could theoretically structure an attack whereby such actors gains control of more than half of the Bitcoin
Network’s processing power, or “aggregate hashrate.” If a malicious actor or group of actors acquired a hashrate
exceeding the rest of the Bitcoin Network, it would be able to exert unilateral control over the addition of blocks to the
Bitcoin Blockchain. This would allow a malicious actor to engage in “double spending” (i.e., use the same Bitcoin for two
or more transactions), prevent other transactions from being confirmed on the Bitcoin Blockchain, or prevent other miners
from mining any valid new blocks. Each of the events described above, among other things, could adversely affect the
price of Bitcoin; reduce user confidence in Bitcoin, the Bitcoin Network and the fairness of Bitcoin trading venues; and
slow (or even reverse) the further adoption of Bitcoin.

The Bitcoin Protocol was built using open source software by a small group of developers known as the “Bitcoin Core” (as
defined herein) who help develop and maintain the original version of Bitcoin, the underlying asset upon which Bitcoin
futures are based. The open source nature of the Bitcoin Protocol permits any developer to review the underlying code
and suggest changes to it via “Bitcoin Improvement Proposals”, or “BIPs.” If accepted by a sufficient number of miners,
BIPs may result in substantial changes to the Bitcoin Network, including changes that result in “forks” (as described
herein). The Bitcoin Network has already experienced two major forks after developers attempted to increase transaction
capacity. Blocks mined on these new “forked” networks now diverge from blocks mined on the original Bitcoin Network
maintained by the Bitcoin Core, resulting in the creation of two new blockchains whose digital assets are referred to as
“Bitcoin Cash” and “Bitcoin Gold.” Bitcoin, Bitcoin Cash and Bitcoin Gold now operate as separate, independent networks.
Multiple BIPs still exist, many of which are aimed at increasing the transaction capacity of the Bitcoin Network, and it is
possible that one or more of these BIPs could result in further network forks. It is possible that the price of the Bitcoin
futures subsequent to a “fork” may be linked to the price of Bitcoin on only one of the resulting Bitcoin Networks, rather
than the aggregate price of Bitcoin on all resulting Bitcoin Networks.

It is possible that, notwithstanding the protocols implemented to attempt to address the impact of forks on Bitcoin, forks
and similar events could have an adverse effect on the price of Bitcoin and may adversely affect an investment in the
Fund. The price of Bitcoin is highly volatile, which could have a negative impact on the performance of the Fund.

It is believed that speculators and investors who seek to profit from trading and holding Bitcoin currently account for a
significant portion of Bitcoin demand. Such speculation regarding the potential future appreciation in the price of Bitcoin
may artificially inflate or deflate the price of Bitcoin. Conversely, evolving government regulation, the perception of
onerous regulatory actions, concerns over the potential for fraud and manipulation of the price of Bitcoin and other factors
may cause a drop in the price of Bitcoin. Developments related to the Bitcoin Network’s operations, also contribute to the
volatility in the price of Bitcoin. These factors may continue to cause the price of Bitcoin to be volatile, which may have a
negative impact on the performance of Bitcoin and on the performance of the Fund.

Changes in the Bitcoin Network could have an adverse effect on the operation and price of Bitcoin, which could have an
adverse effect on the price of Bitcoin and the value of an investment in the Fund.

New Bitcoin is created when Bitcoin “miners” use computers on the Bitcoin Network to solve Bitcoin’s “proof of work”
algorithm which records and verifies every Bitcoin transaction on the Bitcoin Blockchain. In return for their services,
miners are rewarded through receipt of a set amount of Bitcoin known as the “block reward.” The current block reward for
solving a new block is six and one quarter (6.25) Bitcoin per block; a decrease from twelve and one half (12.5) Bitcoin in
May 2020. Based on current processing power, or “hashrate”, the block reward is estimated to halve again in about four
(4) years. Because the block reward slowly declines at a fixed rate over time, a user may incentivize a miner to prioritize
the processing of their transaction by including excess Bitcoin which is collected by the miner in the form of a “transaction
fee.” If transaction fees are not sufficiently high or if transaction fees increase to the point of being prohibitively expensive
for users, miners may not have an adequate incentive to continue mining and may cease their mining operations.

If the price of Bitcoin or the reward for mining new blocks is not sufficiently high to incentivize miners, miners may cease
expending hashrate to solve blocks and, as a result, confirmations of transactions on the Bitcoin Blockchain could be
slowed temporarily and inhibit the function of the Bitcoin Network. This could have a negative impact on the value of an
investment in the Fund.



Additionally, if the price of Bitcoin falls below that which is required for mining operators to turn a profit, some mining
operators may temporarily discontinue mining Bitcoin by either halting operations or switching their mining operations to
mine other cryptocurrencies. If miners reduce or cease their mining operations it would reduce the aggregate hashrate on
the Bitcoin Network, which would adversely affect the confirmation process for transactions (i.e., temporarily decreasing
the speed at which blocks are added to the blockchain until the next scheduled adjustment in difficulty for block solutions)
and make the Bitcoin Network more vulnerable to a malicious actor obtaining control in excess of fifty (50) percent of the
aggregate hashrate on the Bitcoin Network. Periodically, the Bitcoin Network is designed to adjust the difficulty for block
solutions so that solution speeds remain in the vicinity of the expected ten (10) minute confirmation time currently targeted
by the Bitcoin Network protocol, but significant reductions in aggregate hashrate on the Bitcoin Network could result in
material delays in transaction confirmation time. Any reduction in confidence in the confirmation process or aggregate
hashrate of the Bitcoin Network may adversely affect the utility and price of Bitcoin, which may negatively impact an
investment in the Fund.

A decline in the adoption of Bitcoin could have a negative impact on the price of Bitcoin and the Bitcoin trading venues
and, in turn, a negative impact on the price and market for Bitcoin and the value of an investment in the Fund.

Bitcoin is used as a form of payment both directly and, more commonly, through an intermediary service which converts
Bitcoin payments into local currency. However, the adoption of Bitcoin has been limited when compared with the increase
in the price of Bitcoin as determined by the Bitcoin trading venues. This may indicate that the majority of Bitcoin’s use
continues to be for investment and speculative purposes. The continued adoption of Bitcoin will require growth in its
usage as a means of payment and in the Bitcoin Blockchain for various applications.

A lack of expansion or a reduction in usage of Bitcoin and the Bitcoin Blockchain could adversely affect the Bitcoin trading
venues. This, in turn, may have a negative impact on the market for Bitcoin and the performance of the Fund. Even if
growth in Bitcoin adoption continues in the near or medium-term, there is no assurance that Bitcoin usage will continue to
grow over the long-term. A contraction in the use of Bitcoin may result in a lack of liquidity in the Bitcoin trading venues,
increased volatility in or a reduction to the price of Bitcoin, and other negative consequences. This, in turn, could
exacerbate any lack of liquidity in the market for Bitcoin, cause increased volatility in, or a reduction to the price, of Bitcoin
and other negative consequences. Each of these events could adversely impact the value of an investment in the Fund.

A new competing digital asset may pose a challenge to Bitcoin’s current market dominance, resulting in a reduction in
demand for Bitcoin, which could have a negative impact on the price and market for Bitcoin and, in turn, a negative impact
on the value of an investment in the Fund.

The Bitcoin Network and Bitcoin, as an asset, currently hold a “first-to-market” advantage over other digital assets. This
first-to-market advantage has resulted in the Bitcoin Network evolving into the most well-developed network of any digital
asset. The Bitcoin Network currently enjoys the largest user base of any digital asset and, more importantly, the largest
combined mining power in use to secure the Bitcoin Blockchain. Having a large mining network enhances user confidence
regarding the security of the Bitcoin Blockchain and long-term stability of the Bitcoin Network. However, the large mining
network also increases the difficulty of solving for Bitcoins, which at times may incentivize miners to mine other
cryptocurrencies. It is possible that real or perceived shortcomings in the Bitcoin Network, technological, regulatory or
other developments could result in a decline in popularity and acceptance of Bitcoin and the Bitcoin Network.

It is also possible that other digital currencies and trading systems could become more widely accepted and used than
Bitcoin. In particular, digital assets Ethereum, XRP, and Stellar have acquired a substantial share of the cryptocurrency
market in recent years, which may be in part due to perceived institutional backing and/or potentially advantageous
features not incorporated into Bitcoin. There are other cryptocurrencies, or alt-coins, gaining momentum as the price of
the Bitcoin continues to rise and investors see the cheaper cryptocurrencies as attractive alternatives. Additionally, the
continued rise of alt-coins could lead to a reduction in demand for Bitcoin, which could have a negative impact on the
price and market for Bitcoin and the Bitcoin trading venues and, in turn, a negative impact on the value of an investment in
the Fund.

Regulatory initiatives by governments and uniform law proposals by academics and participants in the Bitcoin economy
may impact the use of Bitcoin or the operation of the Bitcoin Network in a manner that adversely affects Bitcoin and the
value of an investment in the Fund.



As Bitcoin and other digital assets have grown in popularity and market size, certain U.S. federal and state governments,
foreign governments and self-regulatory agencies have begun to examine the operations of Bitcoin, cryptocurrencies and
other digital assets, the Bitcoin Network, Bitcoin users, and the Bitcoin trading venues. Regulation of cryptocurrencies, like
Bitcoin, and initial coin offerings (“ICOs”) in the U.S. and foreign jurisdictions could restrict the use of Bitcoin or impose
other requirements that may adversely impact the liquidity and price of Bitcoin, the demand for Bitcoin, the operations of
the Bitcoin trading venues and the performance of the Bitcoin futures. If the Bitcoin trading venues become subject to
onerous regulations, among other things, trading in Bitcoin may be concentrated in a smaller number of exchanges, which
may materially impact the price, volatility and trading volumes of Bitcoin. Additionally, the Bitcoin trading venues may be
required to comply with tax, anti-money laundering (“AML”), know-your-customer (“KYC”) and other regulatory
requirements, compliance and reporting obligations that may make it more costly to transact in or trade Bitcoin (which
may materially impact price, volatility or trading of Bitcoin more generally). Each of these events could have a negative
impact on Bitcoin and the value of an investment in the Fund.

The regulation of Bitcoin, digital assets and related products and services continues to evolve. The inconsistent and
sometimes conflicting regulatory landscape may make it more difficult for Bitcoin businesses to provide services, which
may impede the growth of the Bitcoin economy and have an adverse effect on consumer adoption of Bitcoin. There is a
possibility of future regulatory change altering, perhaps to a material extent, the nature of an investment in the Fund or the
ability of the Fund to continue to operate.

Additionally, to the extent that Bitcoin itself is determined to be a security, commaodity future or other regulated asset, or to
the extent that a United States or foreign government or quasi-governmental agency exerts regulatory authority over the
Bitcoin Network, Bitcoin trading or ownership in Bitcoin may be adversely affected, which may have an adverse effect on
the value of your investment in the Fund. In sum, Bitcoin regulation takes many different forms and will, therefore, impact
Bitcoin and its usage in a variety of ways.

The Bitcoin Network is currently maintained by the Bitcoin Core and no single entity owns the Bitcoin Network. However,
with the growing adoption of Bitcoin and the significant increase in speculative activity surrounding Bitcoin and
cryptocurrencies, third parties may be increasingly motivated to assert intellectual property rights claims relating to the
operation of the Bitcoin Network or applications built upon the Bitcoin Blockchain. Regardless of the merit of any
intellectual property or other legal action, any threatened action that reduces confidence in the Bitcoin Network’s or the
Bitcoin Blockchain’s long-term viability or the ability of end-users to hold and transfer Bitcoin may adversely affect the
price of Bitcoin. Additionally, a meritorious intellectual property rights claim could prevent end-users from accessing the
Bitcoin Network or holding or transferring their Bitcoin. As a result, an intellectual property rights claim against Bitcoin
Network participants could have a material adverse impact on the Fund.

An interruption in Internet service or a limitation of Internet access could impact the functionality of the Bitcoin Network.

The Bitcoin Network’s functionality relies on the Internet. A broadly accepted and widely adopted decentralized network is
necessary for a fully functional blockchain network, such as the Bitcoin Network. Features of the Bitcoin Network, such as
decentralization, open source protocol, and reliance on peer-to-peer connectivity, are essential to preserve the stability of
the network and decrease the risk of fraud or cyber-attacks. A significant disruption of Internet connectivity affecting large
numbers of users or geographic areas could impede the functionality of the Bitcoin Network. Any technical disruptions or
regulatory limitations that affect Internet access may have an adverse effect on the Bitcoin Network, the price of Bitcoin
and therefore adversely affect the value of an investment in the Fund.

ETHER, THE ETHEREUM NETWORK, AND THE ETHEREUM PROTOCOL

Ether is a digital asset that serves as the unit of account on an open-source, decentralized, peer-to-peer computer
network. Ether may be used to pay for goods and services, stored for future use, or converted to a fiat currency. As of the
date of this SAIl, the adoption of Ether for these purposes has been limited. The value of Ether is not backed by any
government, corporation, or other identified body.

The value of Ether is determined in part by the supply of and demand for, Ether in the markets for exchange that have
been organized to facilitate the trading of Ether. Ether is the second-largest digital asset by market capitalization behind
Bitcoin.

Ether is maintained on the decentralized, open source, peer-to-peer computer network (“Ethereum Network”). No single
entity owns or operates the Ethereum Network.



Ether is the native token on the Ethereum Network, but users may create additional tokens, the ownership of which is
recorded on the Ethereum Network. As with other digital assets, Ether and the Ethereum blockchain have been designed
to support a number of applications and use cases. For Ether, these include: serving as a medium or exchange and a
durable store of value, facilitating the use of smart contracts and decentralized products and platforms, permitting the
issuance and exchange of non-native tokens (including non-fungible tokens and asset-backed tokens), and supporting
various “layer 2” projects. Compared to the Bitcoin Network, which is solely intended to record the ownership of bitcoin,
the intended uses of the Ethereum Network are far more broad.

The Ethereum Foundation (“EF”) is a non-profit organization that is dedicated to supporting Ethereum and related
technologies. The EF, alongside other organizations, supports Ethereum Protocol development through funding and
advocacy. The EF finances its activities through its initial allocation of Ether at the launch of the Ether Network in 2015.
Although the EF does not control Ethereum, and is one of many organizations within the Ethereum ecosystem, it is the
most significant driving force for Ethereum Protocol development and support of Ethereum generally.

Ethereum Network

The infrastructure of the Ethereum Network is collectively maintained by participants in the Ethereum Network, which
include validators, developers, and users. Validators validate transactions and are currently compensated for that service
in Ether, as determined by the Ethereum Protocol. Developers maintain and contribute updates to the Ethereum
Network’s source code. Users access the Ethereum Network using open-source software. Anyone can be a user,
developer, or validator.

Ether is maintained on a digital transaction ledger commonly known as a “blockchain.” A blockchain is a type of shared
and continually reconciled database, stored in a decentralized manner on the computers of certain users of the digital
asset and is protected by cryptography. The Ethereum blockchain contains a record and history for each Ether
transaction.

The Ethereum blockchain allows for the creation of decentralized applications that are supported by a transaction protocol
referred to as “smart contracts,” which includes the cryptographic operations that verify and secure Ether transactions. A
smart contract operates by a pre-defined set of rules (i.e., “ifthen statements”) that allows it to automatically execute code
on the Ethereum Network. Such actions taken by the pre-defined set of rules are not necessarily contractual in nature but
are intended to eliminate the need for a third party to carry out code execution on behalf of users, making the system
decentralized, allowing decentralized application developers to create a wide range of applications.

Ethereum Protocol

The Ether Protocol is an open source project with no official company or group in control. Anyone can review the
underlying code and suggest changes. Because there is no central authority, the release of updates to the Ethereum
Protocol source code by developers does not guarantee that the updates will be automatically adopted by the other
participants. Users and validators must accept any changes made to the source code by downloading the proposed
modification and that modification is effective only with respect to those Ether users and validators who choose to
download it. As a practical matter, a modification to the source code becomes part of the Ethereum Network only if it is
accepted by validators that collectively represent a supermajority (two-thirds) of the cumulative validations on the
Ethereum blockchain.

If a modification is accepted by only a portion of users and validators, a division will occur such that one network will run
the pre-modification source code and the other network will run the modified source code. Such a division is known as a
“fork.”

New Ether is created through “staking” of Ether by validators. Validators are required to stake Ether in order to perform
validation activities and then, as a reward, earn newly created Ether. Validation activities include verifying transactions,
storing data, and adding to the Ethereum blockchain. Further, with its collective computing power on the distributed
network, the Ethereum Network provides the ability to execute peer-to-peer transactions to realize, via smart contracts,
automatic, conditional transfer of value and information, including money, voting rights, and property.

An Ethereum private key controls the transfer or “spending” of Ether from its associated public Ethereum address. An
Ethereum “wallet” is a collection of public Ethereum addresses and their associated private key(s). It is designed such that
only the owner of Ether can send Ether, only the intended recipient of Ether can unlock what the sender sent and both
transactions and ownership can be verified by any third party anywhere in the world.’



Fees need to be paid in Ether in order to facilitate transactions and execute smart contracts. The fee that is charged is
called “gas.” Gas price is often a small fraction of Ether, which is denoted in the unit of Gwei (10"9 Gwei = 1 Ether). Gas is
essential in sustaining the Ethereum Network. It incentivizes validators to process and verify transactions and incentivizes
new validators to stake Ether. Gas fees are a product of Ethereum Network demand relative to the Ethereum Network’s
capacity.

SOLANA (SOL), THE SOLANA NETWORK, AND THE SOLANA PROTOCOL

Solana, or SOL, is a digital asset that serves as the unit of account on an open-source, decentralized, peer-to-peer
computer network. SOL may be used to pay for goods and services (including for computational power on the Solana
network), stored for future use, or converted to a fiat currency. As of the date of this SAI, the adoption of SOL for these
purposes has been limited. The value of SOL is not backed by any government, corporation, or other identified body.

The value of SOL is determined in part by the supply of and demand for, SOL in the trading venues for SOL.

SOL is created, transmitted and maintained through the operations of the decentralized, open source, peer-to-peer
computer network (“Solana network”). No single entity owns or operates the Solana network. However, as further
discussed below, development of the Solana network has historically been led by the Solana Foundation, a Swiss non-
profit organization, and Solana Labs, Inc. (“Solana Labs”), a Delaware corporation, which administered the original
network launch and token distribution.

SOL is the native token on the Solana network, but users may create additional tokens, the ownership of which is
recorded on the Solana network. As with other digital assets, SOL and the Solana blockchain have been designed to
support a number of applications and use cases. For SOL, these include: serving as a medium or exchange and a durable
store of value, facilitating the use of smart contracts and decentralized products and platforms, permitting the issuance
and exchange of non-native tokens (including non-fungible tokens and asset-backed tokens), and supporting various
“layer 2” projects.

The Solana Foundation is a non-profit organization that is dedicated to supporting SOL and related technologies. The
Solana Foundation and Solana Labs, alongside other organizations, supports Solana protocol development through
funding and advocacy and continue to exert significant influence over the direction of the development of the Solana
network. The Solana Foundation finances its activities through its initial allocation of SOL at the launch of the Solana
network in 2020.

Solana Network

The infrastructure of the Solana network is collectively maintained by participants in the Solana network, which include
validators, developers, and users. Validators validate transactions and are currently compensated for that service in SOL,
as determined by the Solana protocol. Developers maintain and contribute upgrades to the Solana network’s source code.
Users access the Solana network using open-source software. Anyone can be a user, developer, or validator on the
Solana network.

SOL is maintained on a digital distributed transaction ledger. The term “distributed ledger” refers to databases that
maintain information across a network of computers in a decentralized or distributed manner. These networks commonly
use cryptographic protocols to ensure data integrity and consensus mechanisms to ensure data congruity. Blockchains
are one type of distributed ledger and are often used to issue and transfer ownership of digital assets. The Solana
blockchain is one such blockchain and contains a record and history for each SOL transaction.

The Solana blockchain allows for the creation of decentralized applications that are supported by a transaction protocol
referred to as “smart contracts,” that is, general-purpose code that executes on every computer in the network and can
instruct the transmission of information and value based on a set of pre-defined set of rules or logical conditions. Such
actions taken by the pre-defined set of rules are not necessarily contractual in nature but are intended to eliminate the
need for a third party to carry out code execution on behalf of users, making the system decentralized, allowing
decentralized application developers to create a wide range of applications. Smart contract operations are executed on
the Solana blockchain in exchange for payment of SOL.

Solana Protocol

The Solana protocol is an open-source project, and no entity or group is officially in control. Anyone can review the
underlying code and suggest changes. However, the development of the Solana network has historically been led by the
Solana Foundation and Solana Labs. The Solana Foundation finances its activities through its initial allocation of SOL at
the launch of the Solana network in 2020. Solana Labs and the Solana Foundation continue to exert significant influence
over the direction of the development of the Solana network.



Users and validators must accept any changes made to the Solana source code by downloading the proposed
modification, and that modification is effective only with respect to those Solana network users and validators who choose
to download it. As a practical matter, a modification to the source code becomes part of the Solana network only if it is
accepted by validators that collectively represent a supermajority (two-thirds) of the cumulative validations on the Solana
blockchain.

If a modification is accepted by only a portion of users and validators, or if a validator implements a change independently,
a division will occur such that one network will run the modified source code and the other network will run the Solana
source code. Such a division is known as a “fork.”

New SOL is created through “staking” of SOL by validators. As of June 12, 2025, SolanaBeach.io reports there were
approximately 1,200 validator nodes on the Solana network, with no single validator node directly controlling more than
4% of the aggregate stake, though the real figure could be higher because some entities may operate multiple nodes
(Source: https://solanabeach.io/validators). As of June 12, 2025, more than 500 applications were built on the Solana
Network.

Validators are required to stake SOL in order to perform validation activities and then, as a reward, earn newly created
SOL. Validation activities include verifying transactions, storing data, and adding to the Solana blockchain. Further, with
its collective computing power on the distributed network, the Solana network provides the ability to execute peer-to-peer
transactions to realize, via smart contracts, automatic, conditional transfer of value and information, including money,
voting rights, and property.

Assets in the Solana network are held in accounts. Each account, or “wallet,” is made up of at least two components: a
public address and a private key. A Solana private key controls the transfer or “spending” of SOL from its associated
public SOL address. A SOL “wallet” is a collection of public Solana addresses and their associated private key(s). This
design allows only the owner of SOL to send SOL, the intended recipient of SOL to unlock it, and the validation of the
transaction and ownership to be verified by any third party anywhere in the world.

The Solana protocol introduced the Proof-of-History (“PoH”) timestamping mechanism. PoH automatically orders on-chain
transactions by creating a historical record that proves an event has occurred ata specific moment in time. PoH is
intended to provide a transaction processing speed and capacity advantage over other blockchain networks like Bitcoin
and Ethereum, which rely on sequential production of blocks and can lead to delays caused by validator confirmations.
PoH is a new blockchain technology that is not widely used. PoH may not function as intended. For example, it may
require more specialized equipment to participate in the network and fail to attract a significant number of users, or may
be subject to outages or fail to function as intended. In addition, there may be flaws in the cryptography underlying PoH,
including flaws that affect functionality of the Solana network or make the network vulnerable to attack.

Fees need to be paid in SOL in order to facilitate transactions and execute smart contracts. The fee that is charged is
called “gas,” denoted in the unit of Lamports (1 billion Lamports = 1 SOL). Fees are essential in sustaining the Solana
network. Fees incentivize validators to process and verify transactions and incentivize new validators to stake SOL. Fees
are a product of Solana network demand relative to the Solana network’s capacity.

XRP, THE XRP LEDGER, AND THE XRP PROTOCOL

XRP is a digital asset that serves as the unit of account on an open-source, decentralized, peer-to-peer computer
network. XRP may be used to pay for goods and services, stored for future use, or converted to a fiat currency. The XRP
Ledger focuses on transaction utility, seeking to provide fast, low-cost cross-border payments. It is designed to be a global
real-time payment and settlement system, improving the speed of value transfer and reducing the fees and delays
typically seen in traditional interbank payment systems.

As of the date of this SAI, the adoption of XRP for these purposes has been limited.

The value of XRP is determined in part by the supply of and demand for XRP in the markets for exchange that have been
organized to facilitate the trading of XRP. XRP is one of the largest digital assets by market capitalization.

XRP is maintained on the decentralized, open-source, peer-to-peer computer network (“XRP Ledger”). No single entity
owns or operates the XRP Ledger. XRP is the native token on the XRP Ledger, but users may create additional tokens,
the ownership of which is recorded on the XRP Ledger.

XRP Ledger

The infrastructure of the XRP Ledger is collectively maintained by participants in the XRP Ledger, which include
validators, developers, and users. Validators validate transactions in XRP. Developers maintain and contribute updates to
the Ledger’s source code. Users access the XRP Ledger using open-source software. Anyone can be a user, developer,
or validator.



XRP is maintained on a digital transaction ledger commonly known as a “blockchain,” referred to as “XRP Ledger.” A
blockchain is a type of shared and continually reconciled database, stored in a decentralized manner on the computers of
certain users of the digital asset and is protected by cryptography. The XRP Ledger contains a record and history for each
XRP transaction. Validators use specialized computer software and hardware to verify transactions and add to the XRP
Ledger. A new block is then confirmed through acceptance by designated validators who maintain versions of the
blockchain on their individual computers.

XRP Protocol

The XRPL protocol is an open source project with no entity or group officially in control. Anyone can review the underlying
code and suggest changes. No single entity owns or operates the XRP Ledger. Development and maintenance of the
source code for the XRP Ledger is largely driven by a community of developers and contributors. Ripple Labs, a
corporation incorporated and existing under the laws of Delaware, is influential, for example, as it employs a team of
engineers and developers who contribute significantly to the core codebase of the XRP Ledger.

The XRP Ledger Foundation, an independent organization established to support the development and adoption of the
XRP Ledger, is also influential as it relates to the development and governance of the XRP Ledger. While Ripple Labs
remains a key contributor, the XRP Ledger Foundation seeks to ensure that the ledger remains open and decentralized,
promoting transparency and inclusivity in its governance and development. As an open-source project, the XRP Ledger
also has contributions from independent developers and other entities interested in its success. These community
contributors can propose changes, submit pull requests, and report issues on the XRP Ledger’s GitHub repository.

A network of independent nodes validates transactions on the XRP Ledger using a consensus-based algorithm, the
Ripple Protocol Consensus Algorithm (“RPCA”). The RPCA relies on trusted validators. A network of independent
validator nodes validate transactions on the XRP Ledger. These nodes do not mine new blocks but instead participate in a
consensus process to seek to ensure that transactions are valid and correctly ordered on the ledger. Any node can act as
a validator, but for practical purposes, the XRP Ledger depends on a trusted set of validators known as the Unique Node
List (the “UNL”). Validators can be individuals, institutions, or organizations, and they seek to ensure the integrity and
accuracy of the ledger. Each node maintains a UNL, which is a list of other validators that the node trusts. For the
consensus process to work, there needs to be some overlap in the UNLs across different nodes.

Users and validators must accept any changes made to the source code by downloading the proposed modification, and
that modification is effective only with respect to those XRP users and validators who choose to download it. As a
practical matter, a modification to the source code becomes part of the XRP Ledger only if it is accepted by participants
that collectively have a majority of the processing power on the XRP Ledger.

If a modification is accepted by only a percentage of users and validators, a division will occur such that one network will
run the pre-modification source code and the other network will run the modified source code. Such a division is known as
a “fork.”

New XRP is not created through staking or mining. Instead, all XRP was created at the inception of the XRP Ledger.
Validation activities include verifying transactions, maintaining the ledger, and ensuring the security of the network.

To send or receive XRP, users first establish an XRP wallet, which can generate unique XRP addresses. These
addresses are linked to a pair of public and private keys. Users can then transfer XRP from one address to another using
their wallet software, similar to sending funds between bank accounts. The amount of XRP at each address is recorded
on the XRP Ledger, which is distributed across a network of validators. When a user wants to transfer XRP, they must
first obtain the recipient's XRP address and then create a transaction through their wallet software. This transaction is
broadcast across the XRP network for validation. Validators then confirm the transaction by consensus, and it is added to
the ledger.

To seek to protect the XRP Ledger from being disrupted by spam and denial-of-service attacks, each transaction must
destroy a small amount of XRP. This transaction cost is designed to increase along with the load on the network, making
it very expensive to deliberately or inadvertently overload the network. Every transaction must specify how much XRP to
destroy to pay the transaction cost. The current minimum transaction cost required by the network for a standard
transaction is 0.00001 XRP (or “10 drops” where 1,000,000 drops = 1 XRP). The transaction cost sometimes increases
due to higher than usual load on the network, and certain special transactions may have special transaction costs. The
transaction cost is not paid to any party; the XRP is irrevocably destroyed.

CRYPTOCURRENCIES IN THE INDEX

The Crypto Top 10 Fund invests in the top 10 cryptocurrencies by market capitalization as determined by the S&P
Cryptocurrency Top 10 Index. This section provides additional information about cryptocurrencies generally and the
specific cryptocurrencies that may be included in the Index.



General Cryptocurrency Risks
All cryptocurrencies share certain fundamental characteristics and risks:

Blockchain Technology. Cryptocurrencies operate on decentralized blockchain networks that use cryptography to
secure transactions and control the creation of new units. Blockchain networks are distributed ledgers maintained by
multiple participants (miners or validators) rather than a central authority. The decentralized nature provides certain
security benefits but also creates risks related to network consensus, protocol governance, and potential forks. For more
information, see “Blockchain Technology” below.

No Intrinsic Value. Cryptocurrencies have no intrinsic value. They do not generate cash flows, pay dividends, or have a
claim on underlying assets. The value of a cryptocurrency is determined entirely by market supply and demand.

Network Security Risks. Each blockchain network faces potential security threats, including 51% attacks (where an
attacker gains control of the majority of network validation power), double-spending attacks, denial-of-service attacks, and
other network disruptions. The security of each network depends on the participation of miners or validators, the
distribution of validation power, and the robustness of the underlying protocol.

Forks and Protocol Changes. Blockchain protocols may undergo "forks" - changes to the protocol that can result in two
separate blockchains. Hard forks can be planned upgrades or contentious splits. When forks occur, the Fund will follow
the procedures established by the Index Provider for determining which chain (if any) represents the Index constituent.
Historical examples include Bitcoin/Bitcoin Cash, as well as Ethereum/Ethereum Classic.

Mining and Validation Economics. Proof-of-work blockchains (like Bitcoin) rely on miners who utilize computational
power to secure the network and receive newly created cryptocurrency as a reward. Proof-of-stake blockchains (like
Ethereum) depend on validators who stake cryptocurrency to participate in the consensus. If mining or staking becomes
unprofitable due to low cryptocurrency prices or high operational costs, network security may be compromised.

Trading Venue Fragmentation. Cryptocurrency trading is fragmented across numerous exchanges with varying degrees
of regulation, liquidity, and transparency. This fragmentation can lead to price discrepancies across venues, increased
volatility, and challenges in price discovery. Most cryptocurrency exchanges are not registered as national securities
exchanges with the U.S. Securities and Exchange Commission (the “SEC”).

Regulatory Uncertainty. The regulatory treatment of cryptocurrencies continues to evolve. Uncertainties include whether
specific cryptocurrencies are securities under federal securities laws, the applicability of commodity regulations, tax
treatment, anti-money laundering requirements, and potential restrictions on use or trading. Regulatory actions in the U.S.
or other jurisdictions could significantly impact cryptocurrency markets.

Adoption Dependence. The value of cryptocurrencies depends on continued adoption by users, developers, merchants,
and investors. A decline in adoption, whether due to competition from other cryptocurrencies, regulatory restrictions,
technological limitations, or other factors, could adversely affect value.

Technology Risks. Cryptocurrencies face ongoing technology risks, including software bugs, scalability limitations,
transaction speed and cost issues, and dependence on internet infrastructure. Smart contract platforms face additional
risks related to vulnerabilities in application code.

Correlation. Cryptocurrencies have historically demonstrated a high correlation with each other, particularly during
periods of market stress. This means the 10 cryptocurrencies in the Index may not provide the same diversification benefit
as 10 traditional securities.

Cryptocurrencies Currently in the Index

The following cryptocurrencies are included in the S&P Cryptocurrency Top 10 Index as of the most recent rebalance. The
S&P Cryptocurrency Top 10 Index is rebalanced quarterly, and constituents may change as market capitalizations
change.

1. Bitcoin (BTC)

e Launched 2009; native blockchain; Proof of Work consensus
First and largest cryptocurrency by market capitalization
Primary use: store of value and medium of exchange
Fixed maximum supply of 21 million BTC
CME-listed futures available
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Ethereum (ETH)
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Launched 2015; native blockchain; transitioned from Proof of Work to Proof of Stake in 2022
Leading smart contract platform enabling decentralized applications

Primary use: platform for decentralized applications, DeFi, and NFTs

No maximum supply; issuance controlled by protocol

CME-listed futures available

RP (XRP)

Launched 2012; native XRP Ledger; consensus protocol

Designed for fast, low-cost cross-border payments

Primary use: payment settlement and liquidity for financial institutions
Maximum supply of 100 billion XRP

Recently dismissed SEC litigation regarding securities classification

NB (BNB)

Launched 2017; native Binance Chain and BNB Smart Chain

Originally an ERC-20 token on Ethereum before migrating to a native chain
Primary use: utility token for Binance exchange ecosystem

Initially 200 million supply; periodic token burns reduce supply

Associated with Binance, the world's largest cryptocurrency exchange by volume
olana (SOL)

Launched 2020; native blockchain; Proof of History combined with Proof of Stake
High-throughput blockchain designed for scalability

Primary use: decentralized applications and DeFi

Maximum supply of approximately 500 million SOL

CME-listed futures available

Has experienced network outages requiring restarts

ardano (ADA)

Launched 2017; native blockchain; Proof of Stake (Ouroboros protocol)
Developed with academic research focus and peer-reviewed protocols
Primary use: smart contract platform

Maximum supply of 45 billion ADA

Slower development timeline than competitors

RON (TRX)

Launched 2017; native blockchain; Delegated Proof of Stake

Initially an ERC-20 token before launching a native blockchain in 2018
Primary use: content sharing and decentralized entertainment
Circulating supply of approximately 100 billion TRX

Acquired BitTorrent in 2018
itcoin Cash

Launched 2017; native blockchain; Proof of Work consensus

Hard fork from Bitcoin created to increase block size and transaction throughput
Primary use: peer-to-peer electronic cash for everyday transactions

Fixed maximum supply of 21 million BCH (same as Bitcoin)

Larger block size (32 MB vs. Bitcoin's 1 MB) enables more transactions per block
Has experienced subsequent forks including Bitcoin SV in 2018

hainLink

Launched 2017; ERC-20 token on Ethereum

Decentralized oracle network connecting smart contracts to real-world data
Primary use: providing external data feeds to blockchain applications

Maximum supply of 1 billion LINK tokens

Critical infrastructure for DeFi applications requiring price feeds and off-chain data
Operates across multiple blockchains beyond Ethereum

Stellar Lumens

Launched 2014; native Stellar network; Stellar Consensus Protocol

Founded by Jed McCaleb, co-founder of Ripple

Primary use: cross-border payments and remittances, particularly for unbanked populations
Initial supply of 100 billion XLM; protocol reduced to approximately 50 billion in 2019
Partners with financial institutions and payment providers for fiat-to-crypto bridges
Non-profit Stellar Development Foundation oversees network development
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Consensus Mechanisms: The Index includes cryptocurrencies using Proof of Work (Bitcoin), various forms of Proof of
Stake (Ethereum, Cardano, Solana), and other mechanisms (XRP, BNB, TRON). These different mechanisms have
different security properties, energy requirements, and economic incentives.

Regulatory Status: Bitcoin and Ethereum have been informally indicated by SEC officials not to be securities, though
such statements are not binding. XRP is subject to ongoing SEC litigation. Several other constituents may face potential
challenges in securities classification. Only Bitcoin, Ethereum, and Solana have CFTC-regulated futures markets.

Use Cases: Constituents serve different purposes, including store of value (Bitcoin), smart contract platforms (Ethereum,
Cardano, Solana), payments (XRP, TRON), and exchange utilities (BNB).

Market Maturity: Bitcoin (2009) has a longer operational history. Solana (2020) and others are relatively new.

Developer Activity: Ethereum, Solana, and Cardanohave active developer ecosystems building applications. Others
have limited developer activity focused primarily on core protocol maintenance.

Supply Economics: Bitcoin has a fixed 21 million cap. Ethereum, and TRON have no maximum supply. Others have
various maximum supplies with different issuance schedules. BNB implements periodic token burns.

Additional Information

Current information about Index constituents, including market capitalizations, circulating supplies, and recent
developments, is available on the Fund's website at www.cyberhornets.com and the Index Provider's website at
www.spglobal.com/spdiji/en/.

The Index Provider determines Index constituents based on market capitalization from the S&P Cryptocurrency Broad
Digital Market Index. Constituents may change at monthly rebalancing as relative market capitalizations change. The
Fund will provide notice of material changes to Index constituents through Form N-CSR filings or website updates.

BLOCKCHAIN TECHNOLOGY
Blockchain Technology

Blockchain technology is a relatively new and untested technology which operates as a distributed ledger. The risks
associated with blockchain technology may not emerge until the technology is widely used. Blockchain systems could be
vulnerable to fraud, particularly if a significant minority of participants colluded to defraud the rest. There is little regulation
of blockchain technology other than the intrinsic public nature of the blockchain system. Any future regulatory
developments could affect the viability and expansion of the use of blockchain technology. Because blockchain
technology systems may operate across many national boundaries and regulatory jurisdictions, it is possible that
blockchain technology may be subject to widespread and inconsistent regulation. Blockchain technology is not a product
or service that provides identifiable revenue for companies that implement, or otherwise use it. Currently, blockchain
technology is commonly used for the recording of transactions in digital currency, which are extremely speculative and
volatile. Problems in digital currency markets could have a wider effect on companies associated with blockchain
technology. Blockchain technology also may never be implemented to a scale that provides identifiable economic benefit.
There are currently a number of competing blockchain platforms with competing intellectual property claims. The
uncertainty inherent in these competing technologies could cause companies to use alternatives to blockchain. Finally,
because digital assets registered on a blockchain do not have a standardized exchange, like a stock market, there is less
liquidity for such assets and greater possibility of fraud or manipulation.

A blockchain is an open, distributed ledger that records transactions between two parties in a verifiable and permanent
way using cryptography. A distributed ledger is a database in which data is stored in a decentralized manner.
Cryptography is a method of storing and transmitting data in a particular form so that only those for whom it is intended
can read and process it. Transactions on the blockchain are verified and authenticated by computers on the network
(referred to as “nodes” or “validators”) that receive, propagate, verify, and execute transactions. The process of
authenticating a transaction before it is recorded ensures that only valid and authorized transactions are permanently
recorded on the blockchain in collections of transactions called “blocks.” Blockchain networks are based upon software
source code that establishes and governs their respective cryptographic systems for verifying transactions.

Delays in transaction processing have occurred on the blockchain networks. Such a delay may occur on account of,
among other things, the inability of nodes to reach consensus on transactions, including in relation to upgrades on
changes in the Bitcoin Network. During a network delay, it will not be possible to record transactions in the shares on the
blockchain.
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Blockchain Regulation

Regulation of digital assets such as Bitcoin, blockchain technologies and digital asset platforms is currently developing
and likely to rapidly evolve, varies significantly among international, federal, state and local jurisdictions and is subject to
significant uncertainty.

Various legislative and executive bodies in the United States and in other countries are currently considering, or may in
the future consider, laws, regulations, guidance, or other actions, which may severely impact the Fund, and thus the
Fund’s shareholders. Failure by the Fund or any Fund service provider to comply with any laws, rules or regulations,
some of which may not exist yet or are subject to interpretation and may be subject to change, could result in a variety of
adverse consequences to the Fund (and thus to the Fund’s shareholders), including civil penalties and fines.

Blockchain networks, including the Bitcoin Network, currently face an uncertain regulatory landscape in not only the
United States but also in many foreign jurisdictions such as the European Union and China. Various foreign jurisdictions
may, in the near future, adopt laws, regulations or directives that affect the networks, and their users, developers and
service providers that fall within such jurisdictions’ regulatory scope. Such laws, regulations or directives may conflict with
those of the United States or may directly and negatively impact the Fund and its service providers. The effect of any
future regulatory change is impossible to predict, but such change could be substantial and adverse to the shareholders,
the Fund and the Fund’s service providers.

Additionally, to the extent that Bitcoin itself is determined to be a security, commodity future or other regulated asset, or to
the extent that a United States or foreign government or quasi-governmental agency exerts regulatory authority over the
Bitcoin Network, Bitcoin trading or ownership in Bitcoin, the Bitcoin futures may be adversely affected, which may have an
adverse effect on the value of your investment in the Fund. In sum, Bitcoin regulation takes many different forms and will,
therefore, impact Bitcoin and its usage in a variety of manners.

ADDITIONAL INFORMATION ABOUT INVESTMENT OBJECTIVES, RISKS, AND POLICIES

The Prospectus for the Funds discusses the investment objectives and strategies for each Fund and explains how each
Fund allocates its assets among the different types of securities that the Funds may invest in. Please refer to the Funds’
Prospectus for a discussion of each Fund'’s principal investment strategies, the principal asset types or securities in which
a Fund may invest, and the principal risks associated with the foregoing. Additional information regarding the assets or
securities in which a Fund may invest, including securities or instruments not described in the Prospectus, appears below
in the section entitled “Additional Information About Securities in Which a Fund May Invest” in this SAI.

As with all funds, there can be no assurance that the investment objectives of each Fund will be achieved. Each Fund’'s
investment objectives may be changed without approval by the holders, subject to 60 days’ advance notice to
shareholders.

Investment Restrictions.

Each Fund has adopted investment policies which may be fundamental or non-fundamental. Fundamental policies cannot
be changed without approval by the holders of a majority (as defined in the 1940 Act) of the outstanding voting securities
of a Fund, as the case may be. Non-fundamental policies may be changed without shareholder approval by vote of a
majority of the Trustees of the Trust at any time, subject to 60 days’ advance notice to shareholders. The term “majority of
the outstanding voting shares” means the vote of (i) 67% or more of a Fund’s shares present at a meeting, if more than
50% of the outstanding shares of a Fund are present or represented by proxy, or (ii) more than 50% of a Fund’s
outstanding shares, whichever is less.

Fundamental Investment Restrictions. Each Fund is subject to the following investment restrictions, all of which are
fundamental policies.

Each Fund may not:

(1) borrow money except as permitted by the 1940 Act or other governing statute, by the rules thereunder, or by the
SEC or other regulatory agency with authority over the Fund;

(2) invest directly in real estate unless it is acquired as a result of ownership of securities or other instruments, except
that this restriction shall not prevent the Fund from investing in securities or other instruments (1) issued by
companies that invest, deal, or otherwise engage in transactions in real estate or (2) backed or secured by real
estate or interests in real estate;

(3) issue senior securities except as permitted by the 1940 Act or other governing statute, by the Rules thereunder,
or by the SEC or other regulatory agency with authority over the Fund;
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(4) act as an underwriter of another issuer’s securities, except to the extent that the Fund may be deemed to be an
underwriter within the meaning of the Securities Act of 1933, as amended (the “1933 Act”), in connection with the
purchase and sale of portfolio securities;

(5) make loans to other parties, except to the extent permitted under the 1940 Act, including the rules, regulations
and any orders obtained thereunder, provided that for the purposes of this limitation, entering into repurchase
agreements, lending securities and acquiring any debt securities are not deemed to be the making of loans;

(6) invest in physical commodities, except that: (i) this restriction does not limit the purchase, sale or use of swaps,
futures contracts, forward contracts or options, and (ii) this restriction does not limit the purchase or sale of
securities or other instruments backed by commaodities; and

(7) invest more than 25% of its assets (valued at the time of investment) in the securities of issuers conducting their
principal business activity in the same industry if, immediately after the purchase and as a result thereof, the value
of the Fund’s investments in that industry would equal or exceed 25% of the current value of the Fund’s total
assets, provided that this restriction does not limit the Fund’s: (i) investments in securities of other investment
companies, (ii) investments in securities issued or guaranteed by the U.S. government, its agencies or
instrumentalities, or (iii) investments in repurchase agreements collateralized by U.S. government securities, and
provided further that the Fund reserves the right to concentrate in any industry in which the index that the Fund
tracks becomes concentrated to approximately the same degree during the same period, except that each Fund
may invest more than 25% of its total assets in investments that provide exposure to its relevant cryptocurrency
and/or cryptocurrency futures contracts.

Compliance with the fundamental policies previously described is generally measured at the time the securities are
purchased. Unless otherwise required by the 1940 Act (as is the case with borrowing), if a percentage restriction is
adhered to at the time the investment is made, a later change in percentage resulting from a change in the market value
of assets will not constitute a violation of such restriction. All fundamental policies must comply with applicable regulatory
requirements.

With respect to paragraph (1), the 1940 Act currently allows each Fund to borrow up to one-third of the value of its total
assets (including the amount borrowed) valued at the lesser of cost or market, less liabilities (not including the amount
borrowed) at the time the borrowing is made. With respect to paragraph (5), the 1940 Act and regulatory interpretations
currently limit the percentage of each Fund’s securities that may be loaned to one-third of the value of its total assets.
With respect to paragraph (6), the carve out for futures contracts includes cryptocurrency futures contracts.

For the purposes of restriction (7) above, industry classifications are determined for each Fund in accordance with the
industry or sub-industry classifications established by Bloomberg. Each Fund may use other classification titles, standards
and systems from time to time, as it determines to be in the best interests of shareholders. The use of any particular
classification system is not a fundamental policy. In addition, while the Funds do not regard other investment companies
as an “industry,” each Fund intends to look through to the holdings of underlying investment companies, subject to a
Fund’s ability to obtain such information, for purposes of restriction (7).

Non-Fundamental Investment Restrictions.

In addition, it is contrary to each Fund’s present policies, which may be changed without shareholder vote, to purchase
any illiquid security, including any securities whose disposition is restricted under federal securities laws and securities
that are not readily marketable, if, as a result, more than 15% of a Fund’s net assets (based on then-current value) would
then be invested in such securities. For purposes of this restriction, the staff of the SEC is presently of the view that
repurchase agreements maturing in more than seven days are subject to this restriction. Until that position is revised,
modified, or rescinded, each Fund will conduct its operations in a manner consistent with this view. This limitation on
investment in illiquid securities does not apply to certain restricted securities, including securities pursuant to Rule 144A
under the 1933 Act, and certain commercial paper that the Adviser has determined to be liquid under procedures
approved by the Board of Trustees.
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Non-Principal Risks

Concentration Risk — Each Fund has a fundamental policy not to invest more than 25% of the current value of a Fund’s
total assets in any one industry, except that this policy does not apply to: (i) investments in securities of other investment
companies, (ii) investments in securities issued or guaranteed by the U.S. government, its agencies or instrumentalities,
(iii) investments in repurchase agreements collateralized by U.S. government securities, or (iv) investments that provide
exposure to a Fund’s relevant cryptocurrency and/or cryptocurrency futures contracts. However, each Fund reserves the
right to concentrate its investments (i.e., invest 25% or more of its total assets in securities of issuers in a particular
industry) to approximately the same extent that each Fund’'s Index concentrates in a particular industry. To the extent a
Fund concentrates in a particular industry, it may be more susceptible to economic conditions and risks affecting that
industry.

Temporary Defensive Positions and Cash Positions — Each Fund may take temporary defensive positions in short-term
debt securities, cash, and cash equivalents in response to adverse market, economic, or political conditions. Each Fund
may also depart from its principal investment strategies when the portfolio managers believe that market conditions are
unfavorable for profitable investing, or when they are otherwise unable to locate attractive investment opportunities. In
other words, cash or similar investments generally are a residual — they represent the assets that remain after a Fund has
committed available assets to desirable investment opportunities. Under such circumstances, a Fund may not achieve its
investment objective, and it may not participate in market advances or declines to the same extent that it would if the Fund
remained more fully invested.

INDEX DISCLOSURE

The Indices are products of S&P Dow Jones Indices LLC or its affiliates (“SPDJI”) and have been licensed for use by the
Adviser. S&P® is a registered trademark of S&P Global, Inc. or its affiliates (“S&P”); Dow Jones® is a registered
trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”); these trademarks have been licensed for use by SPDJI
and sublicensed for certain purposes by the Adviser. The Funds are not sponsored, endorsed, sold, or promoted by
SPDJI, Dow Jones, S&P, their respective affiliates, or CME, and none of such parties make any representation regarding
the advisability of investing in such product(s), nor do they have any liability for any errors, omissions, or interruptions of
the Indices.”

The Indices are products of S&P Dow Jones Indices LLC or its affiliates (“SPDJI”), and have been licensed for use by the
Adviser. S&P® is a registered trademark of S&P Global, Inc. or its affiliates (“S&P”); Dow Jones® is a registered
trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”); these trademarks have been licensed for use by SPDJI
and sublicensed for certain purposes by the Adviser. The Funds are not sponsored, endorsed, sold or promoted by
SPDJI, Dow Jones, S&P, CME any of their respective affiliates (collectively, “S&P Dow Jones Indices”) or Chicago
Mercantile Exchange, Inc. (“CME”). S&P Dow Jones Indices and CME have no liability for any errors, omissions, or
interruptions of the Indices. It is not possible to invest directly in an index. Neither S&P Dow Jones Indices nor CME make
any representation or warranty, express or implied, to the owners of the Fund or any member of the public regarding the
advisability of investing in securities generally or in the Fund particularly, or the ability of the Indices to track general
market performance. Past performance of an index is not an indication or guarantee of future results. S&P Dow Jones
Indices’ and CME only relationship to the Adviser with respect to the Indices is the licensing of the Index and certain
trademarks, service marks and/or trade names of S&P Dow Jones Indices and/or its licensors. The Indices are
determined, composed, and calculated by S&P Dow Jones Indices or CME without regard to the Adviser or CME. S&P
Dow Jones Indices and CME have no obligation to take the needs of the Adviser or the owners of the Funds into
consideration in determining, composing, or calculating the Indices. Neither S&P Dow Jones Indices nor CME are
responsible for and have not participated in the determination of the prices, and amount of the Funds or the timing of the
issuance or sale of the Funds or in the determination or calculation of the equation by which the Funds are to be
converted into cash, surrendered, or redeemed, as the case may be. S&P Dow Jones Indices and CME have no
obligation or liability in connection with the administration, marketing or trading of the Funds. There is no assurance that
investment products based on the Indices will accurately track index performance or provide positive investment returns.
S&P Dow Jones Indices LLC is not an investment adviser, commodity trading advisory, commodity pool operator, broker
dealer, fiduciary, promoter (as defined in the Investment Company Act of 1940, as amended), “expert” as enumerated
within 15 U.S.C. § 77k(a) or tax advisor. Inclusion of a security, commodity, cryptocurrency or other asset within an index
is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold such security, commodity, cryptocurrency or
other asset, nor is it considered to be investment advice or commodity trading advice.
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NEITHER S&P DOW JONES INDICES NOR THIRD PARTY LICENSOR GUARANTEES THE ADEQUACY, ACCURACY,
TIMELINESS AND/OR THE COMPLETENESS OF THE INDICES OR ANY DATA RELATED THERETO OR ANY
COMMUNICATION, INCLUDING BUT NOT LIMITED TO, ORAL OR WRITTEN COMMUNICATION (INCLUDING
ELECTRONIC COMMUNICATIONS) WITH RESPECT THERETO. S&P DOW JONES INDICES AND CME SHALL NOT
BE SUBJECT TO ANY DAMAGES OR LIABILITY FOR ANY ERRORS, OMISSIONS, OR DELAYS THEREIN. S&P DOW
JONES INDICES AND CME MAKES NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIMS ALL
WARRANTIES, OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE OR AS TO RESULTS
TO BE OBTAINED BY THE ADVISER, OWNERS OF THE FUNDS, OR ANY OTHER PERSON OR ENTITY FROM THE
USE OF THE INDICES OR WITH RESPECT TO ANY DATA RELATED THERETO. WITHOUT LIMITING ANY OF THE
FOREGOING, IN NO EVENT WHATSOEVER SHALL S&P DOW JONES INDICES OR CME BE LIABLE FOR ANY
INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMAGES INCLUDING BUT NOT LIMITED TO,
LOSS OF PROFITS, TRADING LOSSES, LOST TIME OR GOODWILL, EVEN IF THEY HAVE BEEN ADVISED OF THE
POSSIBILITY OF SUCH DAMAGES, WHETHER IN CONTRACT, TORT, STRICT LIABILITY, OR OTHERWISE. S&P
DOW JONES INDICES HAS NOT REVIEWED, PREPARED AND/OR CERTIFIED ANY PORTION OF, NOT DOES S&P
DOW JONES INDICES HAVE ANY CONTROL OVER, THE LICENSEE PRODUCT REGISTRATION STATEMENT,
PROSPECTUS OR OTHER OFFERING MATERIALS. THERE ARE NO THIRD-PARTY BENEFICIARIES OF ANY
AGREEMENTS OR ARRANGEMENTS BETWEEN S&P DOW JONES INDICES AND THE ADVISER, OTHER THAN
THE LICENSORS OF S&P DOW JONES INDICES.

ADDITIONAL INFORMATION ABOUT SECURITIES IN WHICH A FUND MAY INVEST

Each Fund’s principal investment objectives and strategies are discussed in the Prospectus under the “SUMMARY
SECTION” for each Fund and under “INVESTMENT OBJECTIVES” and “PRINCIPAL INVESTMENT STRATEGIES.” In
order to achieve its investment objectives, each Fund generally makes investments of the sort described in the
Prospectus.

Each Fund may also invest in certain types of securities, or engage in certain investment activities, as generally discussed
below. In addition, each Fund may be subject to additional risks in connection with its investments in such securities or as
a result of the Fund’s investment strategies or activities. The following is not meant to be an exclusive list of all the
securities and instruments in which a Fund may invest, the investment strategies or activities in which it may engage, or
the risks associated with both. Each Fund may invest in instruments and securities and engage in strategies or activities
other than those listed below, and may be subject to risks that are not described here. To the extent this section describes
an investment type also described in the prospectus, the disclosure in this SAl should be regarded as supplementing, and
not replacing, the prospectus disclosure.

FUTURES CONTRACTS
Futures in General

A cash-settled futures contract obligates the seller to deliver (and the purchaser to accept) an amount of cash equal to a
specific dollar amount multiplied by the difference between the final settlement price of a specific futures contract and the
price at which the agreement is made. No physical delivery of the underlying asset is made.

Each Fund generally engages in closing or offsetting transactions before final settlement of a futures contract wherein a
second identical futures contract is sold to offset a long position. In such cases, the obligation is to deliver (or take delivery
of) cash equal to a specific dollar amount multiplied by the difference between the price of the offsetting transaction and
the price at which the original contract was entered into. If the original position entered into is a long position (futures
contract purchased), there will be a gain (loss) if the offsetting sell transaction is carried out at a higher (lower) price,
inclusive of commissions.

Whether a Fund realizes a gain or loss from futures activities depends generally upon movements in the underlying asset.
Each Fund will engage in transactions in futures contracts that are traded on a U.S. exchange or board of trade or that
have been approved for sale in the U.S. by the CFTC.

All of the Funds’ transactions in futures will be entered into through a FCM regulated by the CFTC or under a foreign
regulatory regime that has been recognized as equivalent by the CFTC. Under U.S. law, an FCM is the sole type of entity
that may hold collateral in respect of cleared futures. All futures entered into by the Funds will be cleared by a clearing
house that is regulated by the CFTC.

In addition, the CFTC and the exchanges are authorized to take extraordinary actions in the event of a market emergency,
including, for example, the implementation of higher margin requirements, the establishment of daily price limits and the
suspension of trading.
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Futures Margin Requirements

Upon entering into a futures contract, a Fund will be required to deposit with its FCM an amount of cash or cash
equivalents equal to a small percentage of the contract’s value (these amounts are subject to change by the FCM or
clearing house through which the trade is cleared). This amount, known as “initial margin,” is in the nature of a
performance bond or good faith deposit on the contract and is returned to a Fund upon termination of the futures contract,
assuming all contractual obligations have been satisfied. Subsequent payments, known as “variation margin,” to and from
the broker will be made daily as the price of the index underlying the futures contract fluctuates, making the long positions
in the futures contract more or less valuable, a process known as “marking-to-market.” At any time prior to expiration of a
futures contract, a Fund may elect to close its position by taking an opposite position, which will operate to terminate the
Fund’s existing position in the contract. A party to a futures contract is subject to the credit risk of the clearing house and
the FCM through which it holds its position. Credit risk of market participants with respect to futures is concentrated in a
few clearing houses, and it is not clear how an insolvency proceeding of a clearing house would be conducted and what
impact an insolvency of a clearing house would have on the financial system. An FCM is generally obligated to segregate
all funds received from customers with respect to customer futures positions from the FCM'’s proprietary assets. However,
all funds and other property received by an FCM from its customers are generally held by the FCM on a commingled
basis in an omnibus account, and the FCM may invest those funds in certain instruments permitted under the applicable
regulations. The assets of a Fund might not be fully protected in the event of the bankruptcy of the Fund’s FCM, because
the Fund would be limited to recovering only a pro rata share of all available funds segregated on behalf of the FCM’s
customers for a relevant account class. Also, the FCM is required to transfer to the clearing house the amount of margin
required by the clearing house for futures positions, which amounts are generally held in an omnibus account at the
clearing house for all customers of the FCM. If an FCM does not comply with the applicable regulations or its agreement
with a Fund, or in the event of fraud or misappropriation of customer assets by a FCM, the Fund could have only an
unsecured creditor claim in an insolvency of the FCM with respect to the margin held by the FCM.

Correlation Risk

The primary risks associated with the use of futures contracts are imperfect correlation between movements in the price of
the futures and the market value of the underlying assets, and the possibility of an illiquid market for a futures contract.
Although each Fund intends to sell futures contracts only if there is an active market for such contracts, no assurance can
be given that a liquid market will exist for any particular contract at any particular time. Many futures exchanges and
boards of trade limit the amount of fluctuation permitted in futures contract prices during a single trading day. Once the
daily limit has been reached in a particular contract, no trades may be made that day at a price beyond that limit or trading
may be suspended for specified periods during the day. Futures contract prices could move to the limit for several
consecutive trading days with little or no trading, thereby preventing prompt liquidation of futures positions and potentially
subjecting a Fund to substantial losses. If trading is not possible, or if a Fund determines not to close a futures position in
anticipation of adverse price movements, the Fund will be required to make daily cash payments of variation margin. The
risk that a Fund will be unable to close out a futures position will be minimized by entering into such transactions on a
national exchange with an active and liquid secondary market.

Position Limits and Accountability Levels

The CFTC and domestic exchanges have established speculative position limits (“position limits”) on the maximum
speculative position which any person, or group of persons acting in concert, may hold or control in particular futures and
options on futures contracts. All positions owned or controlled by the same person or entity, even if in different accounts,
must be aggregated for purposes of determining whether the applicable position limits have been exceeded. Thus, even if
a Fund does not intend to exceed applicable position limits, it is possible that different clients managed by the Adviser
may be aggregated for this purpose. Although it is possible that the trading decisions of the Adviser may have to be
modified and that positions held by a Fund may have to be liquidated in order to avoid exceeding such limits, the Adviser
believes that this is unlikely. The modification of investment decisions or the elimination of open positions, if it occurs, may
adversely affect the profitability of a Fund. A violation of position limits could also lead to regulatory action materially
adverse to a Fund’s investment strategy.

In addition, the domestic exchanges have established accountability levels (“accountability levels”) on futures contracts
traded on U.S.-based Futures exchanges. The accountability levels establish a threshold above which the exchange may
exercise greater scrutiny and control over a Fund’s positions.
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If a Fund were to reach its position limits and position accountability levels on cryptocurrency futures contracts, or if the
Adviser believes it is reasonably likely to do so, the Adviser intends to take such action as it believes appropriate and in
the best interest of a Fund in light of the totality of the circumstances at such time. In such instances, a Fund reserves the
right to invest in U.S.-listed equity securities whose performance the Adviser believes may correspond, or be closely
related, to the performance of the relevant cryptocurrency and/or cryptocurrency futures contracts, such as equity
securities of companies involved in the cryptocurrency industry. A Fund may also, after consultation with the Staff of the
SEC, consider investing any cash on hand due to position limits or accountability levels in money market instruments.

OTHER DERIVATIVE INSTRUMENTS

The value of some derivative instruments in which a Fund invests may be particularly sensitive to changes in prevailing
interest rates, and, like the other investments of the Fund, the ability of the Fund to successfully utilize these instruments
may depend in part upon the ability of the Adviser to forecast interest rates and other economic factors correctly. If the
Adviser incorrectly forecasts such factors and has taken positions in derivative instruments contrary to prevailing market
trends, a Fund could be exposed to the risk of loss.

If the Adviser incorrectly forecasts interest rates, market values, or other economic factors in utilizing a derivatives
strategy for a Fund, the Fund might have been in a better position if it had not entered into the transaction at all. Also,
suitable derivative transactions may not be available in all circumstances. The use of these strategies involves certain
special risks, including a possible imperfect correlation, or even no correlation, between price movements of derivative
instruments and price movements of related investments. While some strategies involving derivative instruments can
reduce the risk of loss, they can also reduce the opportunity for gain or even result in losses by offsetting favorable price
movements in related investments or otherwise, due to the possible inability of a Fund to purchase or sell a portfolio
security at a time that otherwise would be favorable or the possible need to sell a portfolio security at a disadvantageous
time because the Fund is required to maintain asset coverage or offsetting positions in connection with transactions in
derivative instruments, and the possible inability of the Fund to close out or to liquidate its derivatives positions. In
addition, a Fund’s use of such instruments may cause the Fund to realize higher amounts of short-term capital gains
(generally taxed at ordinary income tax rates) than if it had not used such instruments. For funds that gain exposure to an
asset class using derivative instruments backed by a collateral portfolio of fixed income instruments, changes in the value
of the fixed income instruments may result in greater or lesser exposure to that asset class than would have resulted from
a direct investment in securities comprising that asset class.

Options on Securities and Indexes. Each Fund may purchase and sell put and call options on fixed income or other
securities or indexes in standardized contracts traded on foreign or domestic securities exchanges, boards of trade, or
similar entities, or quoted on NASDAQ or on an over-the-counter market, and agreements, sometimes called cash puts,
which may accompany the purchase of a new issue of bonds from a dealer.

An option on a security (or index) is a contract that gives the holder of the option, in return for a premium, the right to buy
from (in the case of a call) or sell to (in the case of a put) the writer of the option the security underlying the option (or the
cash value of the index) at a specified exercise price at any time during the term of the option. The writer of an option on a
security has the obligation upon exercise of the option to deliver the underlying security upon payment of the exercise
price or to pay the exercise price upon delivery of the underlying security. Upon exercise, the writer of an option on an
index is obligated to pay the difference between the cash value of the index and the exercise price multiplied by the
specified multiplier for the index option. (An index is designed to reflect features of a particular financial or securities
market, a specific group of financial instruments or securities, or certain economic indicators.)

A Fund may write call options and put options only if they are “covered.” In the case of a call option on a security, the
option is “covered” if a Fund owns the security underlying the call or has an absolute and immediate right to acquire that
security without additional cash consideration upon conversion or exchange of other securities held by the Fund. For a
call option on an index, the option is covered if a Fund maintains with its custodian assets determined to be liquid by the
Adviser in accordance with procedures established by the board of directors or trustees, in an amount equal to the
contract value of the index. A call option is also covered if a Fund holds a call on the same security or index as the call
written where the exercise price of the call held is (i) equal to or less than the exercise price of the call written, or (ii)
greater than the exercise price of the call written. A put option is also covered if a Fund holds a put on the same security
or index as the put written where the exercise price of the put held is (i) equal to or greater than the exercise price of the
put written, or (ii) less than the exercise price of the put written.

If an option written by a Fund expires unexercised, the Fund realizes a capital gain equal to the premium received at the
time the option was written. If an option purchased by a Fund expires unexercised, the Fund realizes a capital loss equal
to the premium paid. Prior to the earlier of exercise or expiration, an exchange-traded option may be closed out by an
offsetting purchase or sale of an option of the same series (type, exchange, underlying security or index, exercise price,
and expiration). There can be no assurance, however, that a closing purchase or sale transaction can be effected when a
Fund desires.
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Each Fund may sell put or call options it has previously purchased, which could result in a net gain or loss depending on
whether the amount realized on the sale is more or less than the premium and other transaction costs paid on the put or
call option which is sold. Prior to exercise or expiration, an option may be closed out by an offsetting purchase or sale of
an option of the same series. A Fund will realize a capital gain from a closing purchase transaction if the cost of the
closing option is less than the premium received from writing the option, or, if it is more, the Fund will realize a capital loss.
If the premium received from a closing sale transaction is more than the premium paid to purchase the option, a Fund will
realize a capital gain or, if it is less, the Fund will realize a capital loss. The principal factors affecting the market value of a
put or a call option include supply and demand, interest rates, the current market price of the underlying security or index
in relation to the exercise price of the option, the volatility of the underlying security or index, and the time remaining until
the expiration date.

The premium paid for a put or call option purchased by a Fund is an asset of the Fund. The premium received for an
option written by a Fund is recorded as a deferred credit. The value of an option purchased or written is marked to market
daily and is valued at the closing price on the exchange on which it is traded or, if not traded on an exchange or no closing
price is available, at the mean between the last bid and asked prices.

A Fund may write covered straddles consisting of a combination of a call and a put written on the same underlying
security. A straddle will be covered when sufficient assets are deposited to meet a Fund’s immediate obligations. A Fund
may use the same liquid assets to cover both the call and put options where the exercise price of the call and put are the
same, or the exercise price of the call is higher than that of the put.

Risks Associated with Options on Securities and Indexes. There are several risks associated with transactions in options
on securities and on indexes. For example, there are significant differences between the securities and options markets
that could result in an imperfect correlation between these markets, causing a given transaction not to achieve its
objectives. A decision as to whether, when, and how to use options involves the exercise of skill and judgment, and even
a well-conceived transaction may be unsuccessful to some degree because of market behavior or unexpected events.

During the option period, the covered call writer has, in return for the premium on the option, given up the opportunity to
profit from a price increase in the underlying security above the exercise price, but, as long as its obligation as a writer
continues, has retained the risk of loss should the price of the underlying security decline. The writer of an option has no
control over the time when it may be required to fulfill its obligation as a writer of the option. Once an option writer has
received an exercise notice, it cannot effect a closing purchase transaction in order to terminate its obligation under the
option and must deliver the underlying security at the exercise price. If a put or call option purchased by a Fund is not sold
when it has remaining value, and if the market price of the underlying security remains equal to or greater than the
exercise price (in the case of a put), or remains less than or equal to the exercise price (in the case of a call), the Fund will
lose its entire investment in the option. Also, where a put or call option on a particular security is purchased to hedge
against price movements in a related security, the price of the put or call option may move more or less than the price of
the related security.

There can be no assurance that a liquid market will exist when a Fund seeks to close out an option position. If a Fund
were unable to close out an option that it had purchased on a security, it would have to exercise the option in order to
realize any profit, or the option may expire worthless. If a Fund were unable to close out a covered call option that it had
written on a security, it would not be able to sell the underlying security unless the option expired without exercise. As the
writer of a covered call option, a Fund forgoes, during the option’s life, the opportunity to profit from increases in the
market value of the security covering the call option above the sum of the premium and the exercise price of the call.

If trading were suspended in an option purchased by a Fund, the Fund would not be able to close out the option. If
restrictions on exercise were imposed, a Fund might be unable to exercise an option it has purchased. Except to the
extent that a call option on an index written by a Fund is covered by an option on the same index purchased by the Fund,
movements in the index may result in a loss to the Fund; however, such losses may be mitigated by changes in the value
of the Fund'’s securities during the period the option was outstanding.

Foreign Currency Options. Each Fund may buy or sell put and call options on foreign currencies either on exchanges or in
the over-the-counter market. A put option on a foreign currency gives the purchaser of the option the right to sell a foreign
currency at the exercise price until the option expires. A call option on a foreign currency gives the purchaser of the option
the right to purchase the currency at the exercise price until the option expires. Currency options traded on U.S. or other
exchanges may be subject to position limits which may limit the ability of a Fund to reduce foreign currency risk using
such options. Over-the-counter options differ from traded options in that they are two-party contracts with price and other
terms negotiated between buyer and seller, and generally do not have as much market liquidity as exchange-traded
options.
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Futures Contracts and Options on Futures Contracts. A futures contract is an agreement between two parties to buy and
sell a security or commodity for a set price on a future date. These contracts are traded on exchanges, so that, in most
cases, either party can close out its position on the exchange for cash, without delivering the security or commodity. An
option on a futures contract gives the holder of the option the right to buy or sell a position in a futures contract to the
writer of the option, at a specified price and on or before a specified expiration date. Such futures contracts are traded on
commodity exchanges registered with the CFTC. Currently, cryptocurrency futures contracts in which each Fund will
invest are only traded on, or subject to the rules of, a CFTC-regulated futures exchange and are cash settled. The value
of cryptocurrency futures is determined by reference to a specified reference rate, which provides an indication of the
price of such cryptocurrency across certain cash cryptocurrency exchanges.

Each Fund may invest in futures contracts and options thereon (“futures options”) with respect to, but not limited to,
cryptocurrency, interest rates, and security indexes. Each Fund may also invest in foreign currency futures contracts and
options thereon.

An interest rate, commodity, foreign currency or index futures contract provides for the future sale by one party and
purchase by another party of a specified quantity of a financial instrument, commaodity, foreign currency or the cash value
of an index at a specified price and time. A futures contract on an index is an agreement pursuant to which two parties
agree to take or make delivery of an amount of cash equal to the difference between the value of the index at the close of
the last trading day of the contract and the price at which the index contract was originally written. Although the value of
an index might be a function of the value of certain specified securities, no physical delivery of these securities is made. A
public market exists in futures contracts covering a number of indexes as well as financial instruments and foreign
currencies, including: the S&P 500; the S&P MidCap 400; the Nikkei 225; the NYSE composite; U.S. Treasury bonds;
U.S. Treasury notes; Government National Mortgage Association (“GNMA”) Certificates; three- month U.S. Treasury bills;
90-day commercial paper; bank certificates of deposit; Eurodollar certificates of deposit; the Australian dollar; the
Canadian dollar; the British pound; the Japanese yen; the Swiss franc; the Mexican peso; and certain multinational
currencies, such as the euro. It is expected that other futures contracts will be developed and traded in the future.

Each Fund may purchase and write call and put futures options. Futures options possess many of the same
characteristics as options on securities and indexes (discussed above). A futures option gives the holder the right, in
return for the premium paid, to assume a long position (call) or short position (put) in a futures contract at a specified
exercise price at any time during the period of the option. Upon exercise of a call option, the holder acquires a long
position in the futures contract and the writer is assigned the opposite short position. In the case of a put option, the
opposite is true. A call option is “in the money” if the value of the futures contract that is the subject of the option exceeds
the exercise price. A put option is “in the money” if the exercise price exceeds the value of the futures contract that is the
subject of the option.

When valuing derivatives for purposes of a Fund’s 80%/20% investment test, a Fund intends to value such instruments on
a marked-to-market basis (i.e. using the current market price of the instrument, or in the case of an over-the-counter
derivative, the fair market value of such instrument).

Limitations on Use of Futures and Futures Options. A Fund will only enter into futures contracts and futures options which
are standardized and traded on a U.S. or foreign exchange, board of trade, or similar entity, or quoted on an automated
quotation system.

When a purchase or sale of a futures contract is made by a Fund, the Fund is required to deposit with its custodian (or
broker, if legally permitted) a specified amount of assets determined to be liquid by the Adviser in accordance with
procedures established by the board of directors or trustees (“initial margin”). The margin required for a futures contract is
set by the exchange on which the contract is traded and may be modified during the term of the contract. Margin
requirements on foreign exchanges may be different than U.S. exchanges. The initial margin is in the nature of a
performance bond or good faith deposit on the futures contract which is returned to a Fund upon termination of the
contract, assuming all contractual obligations have been satisfied. A Fund expects to earn interest income on its initial
margin deposits. A futures contract held by a Fund is valued daily at the official settlement price of the exchange on which
it is traded. Each day a Fund pays or receives cash, called “variation margin,” equal to the daily change in value of the
futures contract. This process is known as “marking to market.” Variation margin does not represent a borrowing or loan
by a Fund but is instead a settlement between the Fund and the broker of the amount one would owe the other if the
futures contract expired. In computing daily net asset value, a Fund will mark to market its open futures positions.

Each Fund is also required to deposit and maintain margin with respect to put and call options on futures contracts written
by it. Such margin deposits will vary depending on the nature of the underlying futures contract (and the related initial
margin requirements), the current market value of the option, and other futures positions held by a Fund.
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Although some futures contracts call for making or taking delivery of the underlying securities or commodities, generally
these obligations are closed out prior to delivery by offsetting purchases or sales of matching futures contracts (same
exchange, underlying security or index, and delivery month). Closing out a futures contract sale is affected by purchasing
a futures contract for the same aggregate amount of the specific type of financial instrument or commodity with the same
delivery date. If an offsetting purchase price is less than the original sale price, a Fund realizes a capital gain, or if it is
more, a Fund realizes a capital loss. Conversely, if an offsetting sale price is more than the original purchase price, a
Fund realizes a capital gain, or if it is less, a Fund realizes a capital loss. The transaction costs must also be included in
these calculations.

Each Fund may write covered straddles consisting of a call and a put written on the same underlying futures contract. A
straddle will be covered when sufficient assets are deposited to meet a Fund’s immediate obligations. A Fund may use
the same liquid assets to cover both the call and put options where the exercise price of the call and put are the same, or
the exercise price of the call is higher than that of the put.

When purchasing a futures contract, a Fund will maintain with its custodian (and mark-to-market on a daily basis) assets
determined to be liquid by the Adviser in accordance with procedures established by the board of directors or trustees,
that, when added to the amounts deposited with a futures commission merchant as margin, are equal to the market value
of the futures contract. Alternatively, a Fund may “cover” its position by purchasing a put option on the same futures
contract with a strike price as high as or higher than the price of the contract held by the Fund.

When selling a futures contract, a Fund will maintain with its custodian (and mark-to-market on a daily basis) assets
determined to be liquid by the Adviser in accordance with procedures established by the board of directors or trustees that
are equal to the market value of the instruments underlying the contract. Alternatively, a Fund may “cover” its position by
owning the instruments underlying the contract (or, in the case of an index futures contract, a portfolio with a volatility
substantially similar to that of the index on which the futures contract is based), or by holding a call option permitting the
Fund to purchase the same futures contract at a price no higher than the price of the contract written by the Fund (or at a
higher price if the difference is maintained in liquid assets with the Fund’s custodian).

When selling a call option on a futures contract, a Fund will maintain with its custodian (and mark-to-market on a daily
basis) assets determined to be liquid by the Adviser in accordance with procedures established by the board of directors
or trustees, that, when added to the amounts deposited with a futures commission merchant as margin, equal the total
market value of the futures contract underlying the call option. Alternatively, a Fund may cover its position by entering into
a long position in the same futures contract at a price no higher than the strike price of the call option, by owning the
instruments underlying the futures contract, or by holding a separate call option permitting the Fund to purchase the same
futures contract at a price not higher than the strike price of the call option sold by the Fund.

When selling a put option on a futures contract, a Fund will maintain with its custodian (and mark-to-market on a daily
basis) assets determined to be liquid by the Adviser in accordance with procedures established by the board of directors
or trustees, that equal the purchase price of the futures contract, less any margin on deposit. Alternatively, a Fund may
cover the position either by entering into a short position in the same futures contract, or by owning a separate put option
permitting it to sell the same futures contract so long as the strike price of the purchased put option is the same or higher
than the strike price of the put option sold by the Fund.

The requirements for qualification as a regulated investment company also may limit the extent to which a Fund may enter
into futures, futures options or forward contracts. See “DISTRIBUTIONS AND TAX MATTERS.”

Risks Associated with Futures and Futures Options. There are several risks associated with the use of futures contracts
and futures options as hedging techniques. A purchase or sale of a futures contract may result in losses in excess of the
amount invested in the futures contract. There can be no guarantee that there will be a correlation between price
movements in the hedging vehicle and in Fund securities being hedged. In addition, there are significant differences
between the securities and futures markets that could result in an imperfect correlation between the markets, causing a
given hedge not to achieve its objectives. The degree of imperfection of correlation depends on circumstances such as
variations in speculative market demand for futures and futures options on securities, including technical influences in
futures trading and futures options, and differences between the financial instruments being hedged and the instruments
underlying the standard contracts available for trading in such respects as interest rate levels, maturities, and
creditworthiness of issuers. A decision as to whether, when and how to hedge involves the exercise of skill and judgment,
and even a well-conceived hedge may be unsuccessful to some degree because of market behavior or unexpected
interest rate trends.

Futures contracts on U.S. Government securities historically have reacted to an increase or decrease in interest rates in a
manner similar to that in which the underlying U.S. Government securities reacted. Thus, the anticipated spread between
the price of the futures contract and the hedged security may be distorted due to differences in the nature of the markets.
The spread also may be distorted by differences in initial and variation margin requirements, the liquidity of such markets
and the participation of speculators in such markets.
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Futures exchanges may limit the amount of fluctuation permitted in certain futures contract prices during a single trading
day. The daily limit establishes the maximum amount that the price of a futures contract may vary either up or down from
the previous day’s settlement price at the end of the current trading session. Once the daily limit has been reached in a
futures contract subject to the limit, no more trades may be made on that day at a price beyond that limit. The daily limit
governs only price movements during a particular trading day and therefore does not limit potential losses because the
limit may work to prevent the liquidation of unfavorable positions. For example, futures prices have occasionally moved to
the daily limit for several consecutive trading days with little or no trading, thereby preventing prompt liquidation of
positions and subjecting some holders of futures contracts to substantial losses.

There can be no assurance that a liquid market will exist at a time when a Fund seeks to close out a futures or a futures
option position, and that Fund would remain obligated to meet margin requirements until the position is closed. In addition,
many of the contracts discussed above are relatively new instruments without a significant trading history. As a result,
there can be no assurance that an active secondary market will develop or continue to exist.

Risks Associated with Commodity Futures Contracts. There are several additional risks associated with transactions in
commodity futures contracts.

Storage. Unlike the financial futures markets, in the commodity futures markets there are costs of physical storage
associated with purchasing the underlying commodity. The price of the commodity futures contract will reflect the storage
costs of purchasing the physical commodity, including the time value of money invested in the physical commodity. To the
extent that the storage costs for an underlying commodity change while a Fund is invested in futures contracts on that
commodity, the value of the futures contract may change proportionately.

Reinvestment. In the commodity futures markets, producers of the underlying commodity may decide to hedge the price
risk of selling the commodity by selling futures contracts today to lock in the price of the commodity at delivery tomorrow.
In order to induce speculators to purchase the other side of the same futures contract, the commodity producer generally
must sell the futures contract at a lower price than the expected future spot price. Conversely, if most hedgers in the
futures market are purchasing futures contracts to hedge against a rise in prices, then speculators will only sell the other
side of the futures contract at a higher futures price than the expected future spot price of the commodity. The changing
nature of the hedgers and speculators in the commodity markets will influence whether futures prices are above or below
the expected future spot price, which can have significant implications for a Fund. If the nature of hedgers and speculators
in futures markets has shifted when it is time for a Fund to reinvest the proceeds of a maturing contract in a new futures
contract, the Fund might reinvest at higher or lower futures prices, or choose to pursue other investments.

Other Economic Factors. The commodities which underlie commodity futures contracts may be subject to additional
economic and non-economic variables, such as drought, floods, weather, livestock disease, embargoes, tariffs, and
international economic, political and regulatory developments. These factors may have a larger impact on commaodity
prices and commaodity-linked instruments, including futures contracts, than on traditional securities. Certain commodities
are also subject to limited pricing flexibility because of supply and demand factors. Others are subject to broad price
fluctuations as a result of the volatility of the prices for certain raw materials and the instability of supplies of other
materials. These additional variables may create additional investment risks which subject a Fund’s investments to
greater volatility than investments in traditional securities.

Additional Risks of Options on Securities, Futures Contracts, Options on Futures Contracts, and Forward Currency
Exchange Contracts and Options Thereon. Options on securities, futures contracts, and options on currencies may be
traded on foreign exchanges. Such transactions may not be regulated as effectively as similar transactions in the United
States; may not involve a clearing mechanism and related guarantees, and are subject to the risk of governmental actions
affecting trading in, or the prices of, foreign securities. The value of such positions also could be adversely affected by (i)
other complex foreign political, legal and economic factors, (ii) lesser availability than in the United States of data on which
to make trading decisions, (iii) delays in a Fund’s ability to act upon economic events occurring in foreign markets during
non-business hours in the United States, (iv) the imposition of different exercise and settlement terms and procedures and
margin requirements than in the United States, and (v) lesser trading volume.

Swap Agreements and Options on Swap Agreements. Each Fund may engage in swap transactions, including swap
agreements on interest rates, security or commodity indexes, specific securities and commodities, and credit and event-
linked swaps. Each Fund may also invest in currency exchange rate swap agreements. Each Fund may also enter into
options on swap agreements (“swap options”).

A Fund may enter into swap transactions for any legal purpose, such as for the purpose of attempting to obtain or
preserve a particular return or spread at a lower cost than obtaining a return or spread through purchases and/or sales of
instruments in other markets, to protect against currency fluctuations, as a duration management technique, to protect
against any increase in the price of securities the Fund anticipates purchasing at a later date, or to gain exposure to
certain markets in the most economical way possible.
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Swap agreements are two party contracts entered into primarily by institutional investors for periods ranging from a few
weeks to more than one year. In a standard “swap” transaction, two parties agree to exchange the returns (or differentials
in rates of return) earned or realized on particular predetermined investments or instruments, which may be adjusted for
an interest factor. The gross returns to be exchanged or “swapped” between the parties are generally calculated with
respect to a “notional amount,” i.e., the return on or increase in value of a particular dollar amount invested at a particular
interest rate, in a particular foreign currency, or in a “basket” of securities or commodities representing a particular index.
A “quanto” or “differential” swap combines both an interest rate and a currency transaction. Other forms of swap
agreements include interest rate caps, under which, in return for a premium, one party agrees to make payments to the
other to the extent that interest rates exceed a specified rate, or “cap”; interest rate floors, under which, in return for a
premium, one party agrees to make payments to the other to the extent that interest rates fall below a specified rate, or
“floor”; and interest rate collars, under which a party sells a cap and purchases a floor or vice versa in an attempt to
protect itself against interest rate movements exceeding given minimum or maximum levels. A Fund may invest in
commodity swap agreements. For example, an investment in a commodity swap agreement may involve the exchange of
floating-rate interest payments for the total return on a commodity index. In a total return commodity swap, a Fund will
receive the price appreciation of a commodity index, a portion of the index, or a single commodity in exchange for paying
an agreed-upon fee. If the commodity swap is for one period, a Fund may pay a fixed fee, established at the outset of the
swap. However, if the term of the commaodity swap is more than one period, with interim swap payments, a Fund may pay
an adjustable or floating fee. With a “floating” rate, the fee may be pegged to a base rate, such as the London Interbank
Offered Rate, and is adjusted each period. Therefore, if interest rates increase over the term of the swap contract, a Fund
may be required to pay a higher fee at each swap reset date.

A Fund may also enter into swap options. A swap option is a contract that gives a counterparty the right (but not the
obligation) in return for payment of a premium, to enter into a new swap agreement or to shorten, extend, cancel or
otherwise modify an existing swap agreement, at some designated future time on specified terms. A Fund may write (sell)
and purchase put and call swap options.

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

Most other types of swap agreements entered into by a Fund would calculate the obligations of the parties to the
agreement on a “net basis.” Consequently, a Fund’s current obligations (or rights) under a swap agreement will generally
be equal only to the net amount to be paid or received under the agreement based on the relative values of the positions
held by each party to the agreement (the “net amount”). A Fund’s current obligations under a swap agreement will be
accrued daily (offset against any amounts owed to the Fund).

A Fund may also enter into credit default swap agreements. The credit default swap agreement may have as reference
obligations one or more securities that are not currently held by a Fund. The protection “buyer” in a credit default contract
is generally obligated to pay the protection “seller” an upfront or a periodic stream of payments over the term of the
contract provided that no credit event, such as a default, on a reference obligation has occurred. If a credit event occurs,
the seller generally must pay the buyer the “par value” (full notional value) of the swap in exchange for an equal face
amount of deliverable obligations of the reference entity described in the swap, or the seller may be required to deliver the
related net cash amount, if the swap is cash settled. A Fund may be either the buyer or seller in the transaction. If a Fund
is a buyer and no credit event occurs, the Fund may recover nothing if the swap is held through its termination date.
However, if a credit event occurs, the buyer generally may elect to receive the full notional value of the swap in exchange
for an equal face amount of deliverable obligations of the reference entity whose value may have significantly decreased.
As a seller, a Fund generally receives an upfront payment or a fixed rate of income throughout the term of the swap
provided that there is no credit event. As the seller, a Fund would effectively add leverage to its portfolio because, in
addition to its total net assets, the Fund would be subject to investment exposure on the notional amount of the swap.

Credit default swap agreements involve greater risks than if a Fund had invested in the reference obligation directly since,
in addition to general market risks, credit default swaps are subject to illiquidity risk, counterparty risk and credit risk. A
Fund will enter into credit default swap agreements only with counterparties that meet certain standards of
creditworthiness. A buyer generally also will lose its investment and recover nothing should no credit event occur and the
swap is held to its termination date. If a credit event were to occur, the value of any deliverable obligation received by the
seller, coupled with the upfront or periodic payments previously received, may be less than the full notional value it pays
to the buyer, resulting in a loss of value to the seller. A Fund’s obligations under a credit default swap agreement will be
accrued daily (offset against any amounts owing to the Fund).
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Whether a Fund’s use of swap agreements or swap options will be successful depends on the Adviser’s ability to predict
correctly whether certain types of investments are likely to produce greater returns than other investments. Because they
are two party contracts and because they may have terms of greater than seven days, swap agreements may be
considered to be illiquid. Moreover, a Fund bears the risk of loss of the amount expected to be received under a swap
agreement in the event of the default or bankruptcy of a swap agreement counterparty. Generally, a Fund will enter into
swap agreements only with counterparties that meet certain standards of creditworthiness (generally, such counterparties
would have to be eligible counterparties under the terms of the Fund’s repurchase agreement guidelines). Certain
restrictions imposed on a Fund by the Internal Revenue Code of 1986, as amended (the “Code”) may limit the Fund’s
ability to use swap agreements. The swaps market is a relatively new market and is largely unregulated. It is possible that
developments in the swaps market, including potential government regulation, could adversely affect a Fund’s ability to
terminate existing swap agreements or to realize amounts to be received under such agreements.

Swaps are highly specialized instruments that require investment techniques, risk analyses, and tax planning different
from those associated with traditional investments. The use of a swap requires an understanding not only of the
referenced asset, reference rate, or index but also of the swap itself, without the benefit of observing the performance of
the swap under all possible market conditions. Swap agreements may be subject to liquidity risk, which exists when a
particular swap is difficult to purchase or sell. If a swap transaction is particularly large or if the relevant market is illiquid
(as is the case with many OTC swaps), it may not be possible to initiate a transaction or liquidate a position at an
advantageous time or price, which may result in significant losses. In addition, swap transaction may be subject to the
Fund’s limitation on investments in illiquid securities.

Like most other investments, swap agreements are subject to the risk that the market value of the instrument will change
in a way detrimental to a Fund’s interest. A Fund bears the risk that the Adviser will not accurately forecast future market
trends or the values of assets, reference rates, indexes, or other economic factors in establishing swap positions for the
Fund. If a Fund attempts to use a swap as a hedge against, or as a substitute for, a portfolio investment, the Fund will be
exposed to the risk that the swap will have or will develop imperfect or no correlation with the portfolio investment. This
could cause substantial losses for a Fund. While hedging strategies involving swap instruments can reduce the risk of
loss, they can also reduce the opportunity for gain or even result in losses by offsetting favorable price movements in
other Fund investments. Many swaps are complex and often valued subjectively.

Certain swap agreements are exempt from most provisions of the CEA and, therefore, are not regulated as futures or
commodity option transactions under the CEA, pursuant to regulations approved by the CFTC. To qualify for this
exemption, a swap agreement must be entered into by “eligible participants,” which includes the following, provided the
participants’ total assets exceed established levels: a bank or trust company, savings association or credit union,
insurance company, investment company subject to regulation under the 1940 Act, commodity pool, corporation,
partnership, proprietorship, organization, trust or other entity, employee benefit plan, governmental entity, broker-dealer,
futures commission merchant, natural person, or regulated foreign person. To be eligible, natural persons and most other
entities must have total assets exceeding $10 million; commodity pools and employee benefit plans must have assets
exceeding $5 million. In addition, an eligible swap transaction must meet three conditions. First, the swap agreement may
not be part of a fungible class of agreements that are standardized as to their material economic terms. Second, the
creditworthiness of parties with actual or potential obligations under the swap agreement must be a material consideration
in entering into or determining the terms of the swap agreement, including pricing, cost or credit enhancement terms.
Third, swap agreements may not be entered into and traded on or through a multilateral transaction execution facility.

This exemption is not exclusive, and participants may continue to rely on existing exclusions for swaps, such as the Policy
Statement issued in July 1989 which recognized a safe harbor for swap transactions from regulation as futures or
commodity option transactions under the CEA or its regulations. The Policy Statement applies to swap transactions
settled in cash that (1) have individually tailored terms, (2) lack exchange-style offset and the use of a clearing
organization or margin system, (3) are undertaken in conjunction with a line of business, and (4) are not marketed to the
public.

Structured Notes. Structured notes are derivative debt securities, the interest rate or principal of which is determined by
an unrelated indicator. Indexed securities include structured notes as well as securities other than debt securities, the
interest rate or principal of which is determined by an unrelated indicator. Indexed securities may include a multiplier that
multiplies the indexed element by a specified factor and, therefore, the value of such securities may be very volatile. The
terms of the structured and indexed securities may provide that in certain circumstances no principal is due at maturity
and therefore, may result in a loss of invested capital. Structured and indexed securities may be positively or negatively
indexed, so that appreciation of the reference may produce an increase or a decrease in the interest rate or the value of
the structured or indexed security at maturity may be calculated as a specified multiple of the change in the value of the
reference; therefore, the value of such security may be very volatile. Structured and indexed securities may entail a
greater degree of market risk than other types of debt securities because the investor bears the risk of the reference.
Structured or indexed securities may also be more volatile, less liquid, and more difficult to accurately price than less
complex securities or more traditional debt securities.
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HYBRID INSTRUMENTS

A hybrid instrument is a type of potentially high-risk derivative that combines a traditional stock, bond, or commodity with
an option or forward contract. Generally, the principal amount, amount payable upon maturity or redemption, or interest
rate of a hybrid is tied (positively or negatively) to the price of some commodity, currency or securities index or another
interest rate or some other economic factor (each a “benchmark”). The interest rate or (unlike most fixed income
securities) the principal amount payable at maturity of a hybrid security may be increased or decreased, depending on
changes in the value of the benchmark. An example of a hybrid could be a bond issued by an oil company that pays a
small base level of interest with additional interest that accrues in correlation to the extent to which oil prices exceed a
certain predetermined level. Such a hybrid instrument would be a combination of a bond and a call option on ail.

Hybrids can be used as an efficient means of pursuing a variety of investment goals, including currency hedging, duration
management, and increased total return. Hybrids may not bear interest or pay dividends. The value of a hybrid or its
interest rate may be a multiple of a benchmark and, as a result, may be leveraged and move (up or down) more steeply
and rapidly than the benchmark. These benchmarks may be sensitive to economic and political events, such as
commodity shortages and currency devaluations, which cannot be readily foreseen by the purchaser of a hybrid. Under
certain conditions, the redemption value of a hybrid could be zero. Thus, an investment in a hybrid may entail significant
market risks that are not associated with a similar investment in a traditional, U.S. dollar-denominated bond that has a
fixed principal amount and pays a fixed rate or floating rate of interest. The purchase of hybrids also exposes a Fund to
the credit risk of the issuer of the hybrids. These risks may cause significant fluctuations in the net asset value of a Fund.

Certain hybrid instruments may provide exposure to the commodities markets. These are derivative securities with one or
more commodity-linked components that have payment features similar to commodity futures contracts, commodity
options, or similar instruments. Commodity-linked hybrid instruments may be either equity or debt securities, and are
considered hybrid instruments because they have both security and commodity-like characteristics. A portion of the value
of these instruments may be derived from the value of a commaodity, futures contract, index or other economic variable.

Certain issuers of structured products such as hybrid instruments may be deemed to be investment companies as defined
in the 1940 Act. As a result, a Fund’s investments in these products may be subject to limits applicable to investments in
investment companies and may be subject to restrictions contained in the 1940 Act.

INVESTMENT COMPANY SECURITIES

Each Fund may, from time to time invest in shares of other investment companies, including open-end investment
companies, subject to limits prescribed by the 1940 Act. These investment companies typically incur fees that are
separate from those fees incurred directly by a Fund. A Fund’s purchase of such investment company securities results in
the layering of expenses, such that shareholders would indirectly bear a proportionate share of the operating expenses of
such investment companies, including advisory fees, in addition to paying Fund expenses. No adjustments will be made
to the advisory fee with respect to assets of a Fund invested in such investment companies.

Exchange Traded Funds (“ETFs”). ETFs are investment companies whose shares are bought and sold on a securities
exchange. An ETF holds a portfolio of securities designed to track a particular market segment or index. Some examples
of ETFs are SPDR® ETFs, Invesco QQQ Trust and iShares®.

An investment in an ETF generally presents the same primary risks as an investment in a fund that is not exchange
traded and that has the same investment objectives, strategies, and policies. The price of an ETF can fluctuate within a
wide range, and a Fund could lose money investing in an ETF if the prices of the stocks owned by the ETF go down. In
addition, ETFs are subject to the following risks that do not apply to other funds: (i) the market price of the ETF’s shares
may trade at a discount to their net asset value; (ii) an active trading market for an ETF’s shares may not develop or be
maintained; or (iii) trading of an ETF’'s shares may be halted if the listing exchange’s officials deem such action
appropriate, the shares are delisted from the exchange, or the activation of market- wide “circuit breakers” (which are tied
to large decreases in stock prices) halts stock trading generally.

EQUITY SECURITIES

Equity securities represent ownership interests in a company and may consist of common stocks, preferred stocks,
warrants to acquire common stock, or 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 a fund invests will cause the net asset value of a fund to fluctuate. A Fund may purchase equity
securities traded in the U.S. or foreign countries on securities exchanges or the over-the-counter market. Equity securities
are described in more detail below:
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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 a Fund is called for redemption or conversion, the Fund could be required to
tender it for redemption, convert it into the underlying common stock, or sell it to a third-party.

Convertible securities generally have less potential for gain or loss than common stocks. Convertible securities generally
provide yields higher than the underlying common stocks, but generally lower than comparable non-convertible securities.
Because of this higher yield, convertible securities generally sell at a price above their “conversion value,” which is the
current market value of the stock to be received upon conversion. The difference between this conversion value and the
price of convertible securities will vary over time depending on changes in the value of the underlying common stocks and
interest rates. When the underlying common stocks decline in value, convertible securities will tend not to decline to the
same extent because of the interest or dividend payments and the repayment of principal at maturity for certain types of
convertible securities. However, securities that are convertible other than at the option of the holder generally do not limit
the potential for loss to the same extent as securities convertible at the option of the holder. When the underlying common
stocks rise in value, the value of convertible securities may also be expected to increase. At the same time, however, the
difference between the market value of convertible securities and their conversion value will narrow, which means that the
value of convertible securities will generally not increase to the same extent as the value of the underlying common
stocks. Because convertible securities may also be interest- rate sensitive, their value may increase as interest rates fall
and decrease as interest rates rise. Convertible securities are also subject to credit risk, and are often lower-quality
securities.

Generally, capitalization or market capitalization is a measure of a company’s size. 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.

FOREIGN SECURITIES

Each Fund may invest in foreign securities. Foreign investments can involve significant risks in addition to the risks
inherent in U.S. investments. The value of securities denominated in or indexed to foreign currencies, and of dividends
and interest from such securities, can change significantly when foreign currencies strengthen or weaken relative to the
U.S. dollar. Foreign securities markets generally have less trading volume and less liquidity than U.S. markets, and prices
on some foreign markets can be highly volatile. Many foreign countries lack uniform accounting and disclosure standards
comparable to those applicable to U.S. companies and it may be more difficult to obtain reliable information regarding an
issuer's financial condition and operations. In addition, the costs of foreign investing, including withholding taxes,
brokerage commissions, and custodial costs, generally are higher than for U.S. investments.

Foreign markets may offer less protection to investors than U.S. markets. Foreign issuers, brokers, and securities markets
may be subject to less government supervision. Foreign security trading practices, including those involving the release of
assets in advance of payment, may invoke increased risks in the event of a failed trade or the insolvency of a broker-
dealer, and may involve substantial delays. It also may be difficult to enforce legal rights in foreign countries.
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Investing abroad also involves different political and economic risks. Foreign investments may be affected by actions of
foreign governments adverse to the interests of U.S. investors, including the possibility of expropriation or nationalization
of assets, confiscatory taxation, and restrictions on U.S. investment or on the ability to repatriate assets or convert
currency into U.S. dollars, or other government intervention. There may be a greater possibility of default by foreign
governments or foreign government-sponsored enterprises. Investments in foreign countries also involve a risk of local
political, economic or social instability, military action or unrest, or adverse diplomatic developments. There is no
assurance that the Adviser will be able to anticipate or counter these potential events and their impacts on a Fund’s share
price.

Investments by a Fund in emerging markets securities include special risks in addition to those generally associated with
foreign investing. The Adviser regards “emerging markets” to include all countries currently excluded from the MSCI World
Index of developed countries, and domicile is determined by where the company is organized, located, has the majority of
its assets, or receives the majority of its revenue. Many investments in emerging markets can be considered speculative,
and the value of those investments can be more volatile than in more developed foreign markets. Emerging markets also
have different clearance and settlement procedures, and delays in settlement could result in temporary periods when a
portion of the assets is uninvested and no return is earned thereon. The inability to make intended security purchases due
to settlement problems could cause a Fund to miss attractive investment opportunities. Inability to dispose of portfolio
securities due to settlement problems could result either in losses to a Fund due to subsequent declines in the value of
those securities or possible liability to the purchaser. Many emerging markets have experienced substantial rates of
inflation for many years, which has had and may continue to have adverse effects on the economies and securities
markets of certain emerging market countries. In an attempt to control inflation, certain emerging market countries have
imposed wage and price controls. Emerging market governmental issuers are among the largest debtors to commercial
banks, foreign governments, international financial organizations and other financial institutions. Debt obligations of
emerging market countries may involve a high degree of risk, and may be in default or present the risk of default. Certain
emerging market governmental issuers have not been able or have been unwilling to make payments of interest or
principal on debt obligations as those payments have come due.

CURRENCY TRANSACTIONS

A currency exchange transaction, including a virtual currency exchange transaction, may be conducted either on a spot
(i.e., cash) basis at the spot rate for purchasing or selling currency prevailing in the foreign exchange market, virtual
currency exchange market, or through a forward currency exchange contract (“forward contract”). A forward contract is an
agreement to purchase or sell a specified currency at a specified future date (or within a specified time period) and price
set at the time of the contract. Forward contracts are usually entered into with banks, foreign exchange dealers or broker-
dealers, are not exchange-traded, and are usually for less than one year, but may be renewed.

Forward currency transactions may involve currencies of the different countries in which a Fund may invest, and serve as
hedges against possible variations in the exchange rate between these currencies. Transaction hedging is the purchase
or sale of a forward contract with respect to specific payables or receivables of a Fund accruing in connection with the
purchase or sale of portfolio securities. Portfolio hedging is the use of a forward contract with respect to a portfolio security
position denominated or quoted in a particular currency. A Fund may engage in portfolio hedging with respect to the
currency of a particular country in amounts approximating actual or anticipated positions in securities denominated in that
currency.

If a Fund enters into a forward contract hedging an anticipated purchase of portfolio securities, assets of the Fund having
a value at least as great as the Fund’s commitment under such forward contract will be segregated on the books of the
Fund while the contract is outstanding.

At the maturity of a forward contract to deliver a particular currency, a Fund may either sell the portfolio security related to
such contract and make delivery of the currency, or it may retain the security and either acquire the currency on the spot
market or terminate its contractual obligation to deliver the currency by purchasing an offsetting contract with the same
currency trader obligating it to purchase on the same maturity date the same amount of the currency.

It is impossible to forecast with absolute precision the market value of portfolio securities at the expiration of a forward
contract. Accordingly, it may be necessary for a Fund to purchase additional currency on the spot market (and bear the
expense of such purchase) if the market value of the security is less than the amount of currency that the Fund is
obligated to deliver and if a decision is made to sell the security and make delivery of the currency. Conversely, it may be
necessary to sell on the spot market some of the currency received upon the sale of the portfolio security if its market
value exceeds the amount of currency that a Fund is obligated to deliver.
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Hedging against a decline in the value of a currency does not eliminate fluctuations in the prices of portfolio securities or
prevent losses if the prices of such securities decline. Such transactions also preclude the opportunity for gain if the value
of the hedged currency should rise. Moreover, it may not be possible for a Fund to hedge against a devaluation that is so
generally anticipated that the Fund is not able to contract to sell the currency at a price above the devaluation level it
anticipates. The cost to a Fund of engaging in currency exchange transactions varies with such factors as the currency
involved, the length of the contract period, and prevailing market conditions. Since currency exchange transactions are
usually conducted on a principal basis, no fees or commissions are involved.

ILLIQUID AND RESTRICTED SECURITIES

Each Fund may invest up to 15% of its net assets in illiquid securities. The term “illiquid securities” for this purpose means
securities that a Fund reasonably expects cannot be sold or disposed of under current market conditions in seven
calendar days or less without the sale or disposition significantly changing the market value of the securities. Repurchase
agreements maturing in more than seven days, and restricted securities may be illiquid; other types of investments may
also be illiquid from time to time. If a Fund determines at any time that it owns illiquid securities in excess of 15% of its net
asset value, it will not purchase additional illiquid securities until its existing holdings in illiquid securities represent less
than 15% of its net asset value. If a Fund exceeds this 15% threshold, it will report the occurrence in compliance with Rule
30b1-10 under the 1940 Act and, depending on the circumstances, may take additional steps to reduce its holdings of
illiquid securities. In compliance with Rule 22e-4 under the 1940 Act, the Funds have established a liquidity risk
management program. While the liquidity risk management program attempts to assess and manage liquidity risk, there is
no guarantee it will be effective in its operations and may not reduce the liquidity risk inherent in each Fund’s investments.
Moreover, compliance with Rule 22e-4 may affect a Fund’s performance and its ability to achieve its investment objective.

llliquid securities are priced at a fair value determined in good faith by the board of trustees of the Funds or the valuation
designee. A Fund may be unable to realize a favorable price upon sale of the securities, or in some cases may not be
able to sell the securities.

Restricted securities may be sold only in privately negotiated transactions or in a public offering with respect to which a
registration statement is in effect under the 1933 Act. Where registration is required, a Fund may be obligated to pay all or
part of the registration expenses and a considerable period may elapse between the time of the decision to sell and the
time the Fund may be permitted to sell a security under an effective registration statement. If, during such a period,
adverse market conditions were to develop, a Fund might obtain a less favorable price than prevailed when it decided to
sell. Restricted securities will be priced at a fair value as determined in good faith by the board of the Funds or the
valuation designee.

Notwithstanding the above, a Fund may purchase securities that have been privately placed but that are eligible for
purchase and sale under Rule 144A under the 1933 Act. That rule permits certain qualified institutional buyers, such as
the Funds, to trade in privately placed securities that have not been registered for sale under the 1933 Act. Generally, the
Adviser, under the supervision of the board of directors or trustees, will consider whether securities purchased under Rule
144A are illiquid and thus subject to a Fund’s restriction of investing no more than 15% of its assets in illiquid securities.
Investing in Rule 144A securities could have the effect of increasing the amount of a Fund’s assets invested in illiquid
securities if qualified institutional buyers are unwilling to purchase such securities.

FORWARD COMMITMENTS, WHEN-ISSUED PURCHASES AND DELAYED DELIVERY TRANSACTIONS

A Fund may purchase or sell securities on a when-issued or delayed delivery basis and make contracts to purchase or
sell securities for a fixed price at a future date beyond customary settlement time. Securities purchased or sold on a
when-issued, delayed- delivery or forward commitment basis involve a risk of loss if the value of the security to be
purchased declines, or the value of the security to be sold increases, before the settlement date. A Fund may dispose of
securities purchased on a when-issued, delayed- delivery or a forward commitment basis before settlement when deemed
appropriate by the Adviser.

BORROWING

Each Fund may be permitted to borrow money up to one-third of the value of its total assets. Borrowing for the purpose of
investment is a speculative technique that increases both investment opportunity and a Fund’s ability to achieve greater
diversification. However, it also increases investment risk. Because each Fund’s investments will fluctuate in value,
whereas the interest obligations on borrowed funds may be fixed, during times of borrowing, a Fund’s net asset value may
tend to increase more when its investments increase in value, and decrease more when its investments decrease in
value. In addition, interest costs on borrowings may fluctuate with changing market interest rates and may partially offset
or exceed the return earned on the borrowed funds. Also, during times of borrowing under adverse market conditions, a
Fund might have to sell portfolio securities to meet interest or principal payments at a time when fundamental investment
considerations would not favor such sales.
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EXCHANGE TRADED NOTES

Exchange-Traded Notes (“ETNs”) are a type of unsecured, unsubordinated debt security that are designed to track the
total return of a specific market index, less fees, and combine certain aspects of bonds and ETFs. Similar to ETFs, ETNs
are traded on a major exchange (e.g., NYSE) during normal trading hours. However, investors can also hold the ETN until
maturity. At maturity, the issuer pays to the investor a cash amount equal to principal amount, subject to the day’s index
factor. ETN returns are based upon the performance of a market index minus applicable fees. ETNs do not make periodic
coupon payments and provide no principal protection. The value of an ETN may be influenced by time to maturity, level of
supply and demand for the ETN, volatility and lack of liquidity in underlying commodities markets, changes in the
applicable interest rates, changes in the issuer’s credit rating and economic, legal, political or geographic events that
affect the referenced commodity. The value of the ETN may drop due to a downgrade in the issuer’s credit rating, despite
the underlying index remaining unchanged.

REAL ESTATE SECURITIES

Each Fund may invest in the equity and fixed-income securities of companies that are principally engaged in or related to
the real estate industry, including those that own significant real estate assets, such as real estate investment trusts
(“REITs”). An issuer is principally “engaged in” or principally “related to” the real estate industry if at least 50 percent of its
total assets, gross income, or net profits are attributable to ownership, construction, management or sale of residential,
commercial or industrial real estate, or to products or services related to the real estate industry. Issuers engaged in the
real estate industry include equity REITs (which directly own real estate), mortgage REITs (which make short-term
construction or real estate development loans or invest in long-term mortgages or mortgage pools), real estate brokers
and developers, home-builders, companies that manage real estate, and companies that own substantial amounts of real
estate. Businesses related to the real estate industry include manufacturers and distributors of building supplies and
financial institutions that make or service mortgage loans.

Investments in the securities of companies that own, construct, manage or sell residential, commercial or industrial real
estate will be subject to all of the risks associated with the ownership of real estate. These risks include: declines in the
value of real estate, negative changes in the climate for real estate, risks related to general and local economic conditions,
over-building and increased competition, decreases in property revenues, increases in property taxes and operating
expenses, changes in zoning laws, casualty or condemnation losses, limitations on rents, changes in neighborhood
values, the appeal of properties to tenants, leveraging of interests in real estate, increases in prevailing interest rates, and
costs resulting from the clean-up of environmental problems.

REAL ESTATE INVESTMENT TRUST

A REIT is a corporation or business trust (that would otherwise be taxed as a corporation) which meets the definitional
requirements of the Code. The Code permits a qualifying REIT to deduct from taxable income the dividends paid, thereby
effectively eliminating corporate level federal income tax and making the REIT a pass-through vehicle for federal income
tax purposes. To meet the definitional requirements of the Code, a REIT must, among other things: invest substantially all
of its assets in interests in real estate (including mortgages and other REITs), cash and government securities; derive
most of its income from rents from real property or interest on loans secured by mortgages on real property; and distribute
annually 95% or more of its otherwise taxable income to shareholders.

REITs are of land and buildings; a Mortgage REIT invests primarily in mortgages on real property, which may secure
construction, development or long-term loans.

REITs in which a Fund invests may be affected by changes in underlying real estate values, which may have an
exaggerated effect to the extent that REITs in which the Fund invests may concentrate investments in particular
geographic regions or property types. Additionally, rising interest rates may cause investors in REITs to demand a higher
annual yield from future distributions, which may in turn decrease market prices for equity securities issued by REITs.
Rising interest rates also generally increase the costs of obtaining financing, which could cause the value of a Fund’s
investments to decline. During periods of declining interest rates, certain Mortgage REITs may hold mortgages that the
mortgagors elect to prepay, which prepayment may diminish the yield on securities issued by such Mortgage REITs. In
addition, Mortgage REITs may be affected by the ability of borrowers to repay when due the debt extended by the REIT
and Equity REITs may be affected by the ability of tenants to pay rent.

Certain REITs have relatively small market capitalization, which may tend to increase the volatility of the market price of
securities issued by such REITs. Furthermore, REITs are dependent upon specialized management skills, have limited
diversification and are, therefore, subject to risks inherent in operating and financing a limited number of projects. By
investing in REITs indirectly through a Fund, a shareholder will bear not only his proportionate share of the expenses of
the Fund, but also, indirectly, similar expenses of the REITs. REITs depend generally on their ability to generate cash flow
to make distributions to shareholders.
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In addition to these risks, Equity REITs may be affected by changes in the value of the underlying property owned by the
trusts, while Mortgage REITs may be affected by the quality of any credit extended. Further, Equity and Mortgage REITs
are dependent upon management skills and generally may not be diversified. Equity and Mortgage REITs are also subject
to heavy cash flow dependency defaults by borrowers and self-liquidation. In addition, Equity and Mortgage REITs could
possibly fail to qualify for tax free pass-through of income under the Code or to maintain their exemptions from registration
under the 1940 Act. The above factors may also adversely affect a borrower’s or a lessee’s ability to meet its obligations
to the REIT. In the event of default by a borrower or lessee, the REIT may experience delays in enforcing its rights as a
mortgagee or lessor and may incur substantial costs associated with protecting its investments.

TEMPORARY DEFENSIVE OR INTERIM POSITIONS

Under market conditions when investments meeting a Fund'’s criteria are scarce, cash and cash reserves may represent a
significant percentage of a Fund’s total net assets. A Fund may invest up to 100% of its assets in international and
domestic short-term obligations (such as Eurodollar and Yankee bank obligations, certificate of deposit, bankers’
acceptances, commercial paper) money market funds and cash. During times when a Fund holds a significant portion of
its net assets in cash and cash reserves, it will not be investing according to its investment objective, and the Fund’s
performance may be negatively affected as a result.

COMMERCIAL PAPER AND SHORT-TERM CORPORATE DEBT INSTRUMENTS

Each Fund may invest in commercial paper (including variable amount master demand notes), which consists of short-
term, unsecured promissory notes issued by corporations to finance short-term credit needs. Commercial paper is usually
sold on a discount basis and has a maturity at the time of issuance not exceeding nine months. Variable amount master
demand notes are demand obligations that permit the investment of fluctuating amounts at varying market rates of interest
pursuant to arrangements between the issuer and a commercial bank acting as agent for the payee of such notes
whereby both parties have the right to vary the amount of the outstanding indebtedness on the notes.

A Fund also may invest in nonconvertible corporate debt securities (e.g., bonds and debentures) with not more than one
year remaining to maturity at the date of settlement.

INITIAL PUBLIC OFFERINGS (“IPOs”)

Each Fund may invest a portion of its assets in securities of companies offering shares in IPOs. IPOs may have a
magnified performance impact on a Fund for as long as it has a small asset base. The impact of IPOs on a Fund’s
performance likely will decrease as the Fund’s asset size increases, which could reduce the Fund’s total returns. Because
IPO shares frequently are volatile in price, a Fund may hold IPO shares for a very short period of time. This may increase
the turnover of a Fund’s portfolio and may lead to increased expenses for the Fund, such as commissions and transaction
costs. By selling shares, a Fund may realize taxable gains they will subsequently distribute to shareholders. In addition,
the market for IPO shares can be speculative and/or inactive for extended periods of time. The limited nhumber of shares
available for trading in some IPOs may make it more difficult for a Fund to buy or sell significant amounts of shares
without an unfavorable impact on prevailing prices. Shareholders in IPO shares 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.

A Fund’s investment in IPO shares may include the securities of unseasoned companies (companies with less than three
years of continuous operations), which present risks considerably greater than common stocks of more established
companies. These companies may have limited operating histories and their prospects for profitability may be uncertain.
These companies may be involved in new and evolving businesses and may be vulnerable to competition and changes in
technology, markets and economic conditions. They may be more dependent on key managers and third parties and may
have limited product lines.
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LEVERAGING TRANSACTIONS

Each Fund may engage in the types of transactions which involve “leverage” whereby a Fund receives cash which it can
invest in portfolio securities and has a future obligation to make a payment. The use of these transactions by a Fund will
generally cause its net asset value to increase or decrease at a greater rate than would otherwise be the case. Any
investment income or gains earned from the portfolio securities purchased with the proceeds from these transactions
which is in excess of the expenses associated from these transactions can be expected to cause the value of a Fund’s
shares and distributions on a Fund’s shares to rise more quickly than would otherwise be the case. Conversely, if the
investment income or gains earned from the portfolio securities purchased with proceeds from these transactions fail to
cover the expenses associated with these transactions, the value of a Fund’s shares is likely to decrease more quickly
than otherwise would be the case and distributions thereon will be reduced or eliminated. Hence, these transactions are
speculative, involve leverage and increase the risk of owning or investing in the shares of a Fund. These transactions also
increase a Fund’s expenses because of interest and similar payments and administrative expenses associated with them.
Unless the appreciation and income on assets purchased with proceeds from these transactions exceed the costs
associated with them, the use of these transactions by a Fund would diminish the investment performance of the Fund
compared with what it would have been without using these transactions.

RECENT MARKET EVENTS

A Fund could lose money over short periods due to short-term market movements and over longer periods during more
prolonged market downturns. The value of a security or other instrument may decline due to changes in general market
conditions, economic trends or events that are not specifically related to the issuer of the security or other instrument, or
factors that affect a particular issuer or issuers, country, group of countries, region, market, industry, group of industries,
sector or asset class. During a general market downturn, multiple asset classes may be negatively affected. Changes in
market conditions and interest rates generally do not have the same impact on all types of securities and instruments.

OTHER INFORMATION
COMMODITY POOL OPERATOR INFORMATION

In connection with the management of the Funds, the Adviser has registered as a “commodity pool operator” (“CPO”)
under the Commodity Exchange Act and the rules of the CFTC and is subject to CFTC regulation with respect to the
Funds. The CFTC has adopted rules regarding the disclosure, reporting and recordkeeping requirements that apply with
respect to a Fund as a result of the Adviser's registration as a CPO. Generally, these rules allow for substituted
compliance with CFTC disclosure and shareholder reporting requirements, based on the Adviser's compliance with
comparable SEC requirements. This means that most of the CFTC’s disclosure and shareholder reporting requirements
applicable to the Adviser as the Funds’ CPO, the Adviser's compliance with SEC disclosure and shareholder reporting
requirements will be deemed to fulfill the Adviser's CFTC compliance obligations. However, as a result of CFTC regulation
with respect to the Funds, the Funds may incur additional compliance and other expenses and could adversely affect
each Fund’s total return. The Adviser is also subject to periodic inspections and audits by the National Futures
Association (“NFA”). The CFTC has neither reviewed nor approved the Funds, their investment strategies, or this
registration statement, Including both the prospectus and this SAI.

PORTFOLIO TURNOVER

Purchases and sales of portfolio securities may be made as considered advisable by the Adviser in the best interests of
the shareholders. Each Fund’s portfolio turnover rate may vary from year to year, as well as within a year. Each Fund’s
distributions of any net short- term capital gains realized from portfolio transactions are taxable to shareholders as
ordinary income. In addition, higher portfolio turnover rates can result in corresponding increases in portfolio transaction
costs for the Funds.

For reporting purposes, a Fund’s portfolio turnover rate is calculated by dividing the lesser of purchases or sales of
portfolio securities for the fiscal year by the monthly average of the value of the portfolio securities owned by the Fund
during the fiscal year. In determining such portfolio turnover, all securities whose maturities at the time of acquisition were
one year or less are excluded. A 100% portfolio turnover rate would occur, for example, if all of the securities in a Fund’s
investment portfolio (other than short-term money market securities) were replaced once during the fiscal year. Portfolio
turnover will not be a limiting factor should the Adviser deem it advisable to purchase or sell securities.

30



DISCLOSURE OF PORTFOLIO HOLDINGS INFORMATION

The Trust has adopted a policy regarding the disclosure of information about each Fund’s portfolio holdings. The Board of
Trustees must approve all material amendments to this policy. Each Fund’s complete portfolio holdings are publicly
disseminated each day the Funds are open for business through financial reporting and news services, including publicly
accessible Internet web sites. The complete portfolio holdings are also included on the Funds’ website,
www.cyberhornets.com. In addition, a basket composition file, which includes the security names and share quantities to
deliver in exchange for Fund shares, together with estimates and actual cash components, is publicly disseminated daily
prior to the opening of the Exchange via the National Securities Clearing Corporation (“NSCC”). The basket represents
one Creation Unit of a Fund. The Trust, the Adviser and the Distributor will not disseminate non-public information
concerning the Trust, except: (i) to a party for a legitimate business purpose related to the day-to-day operations of the
Funds or (ii) to any other party for a legitimate business or regulatory purpose, upon waiver or exception.

Website Disclosures

The following information about the Funds are available on the Funds’ website, www.cyberhornets.com, which is publicly
available and free of charge:

«  Complete portfolio holdings, including for each security, the ticker symbol, CUSIP, description and the quantity
and weight of each security in each Fund;

* The current NAV per share, market price, and premium/discount, for each Fund, each as of the end of the prior
business day;

+ A table showing the number of days that each Fund’s shares traded at a premium or discount during the most
recently completed fiscal year and quarter (or for the life of the fund for new funds);

* A chart showing each Fund’s premiums or discounts for the most recently completed calendar year and calendar
quarter (or for the life of the fund for any new ETFs);

+ The median bid/ask spread for each Fund on a rolling 30-day basis; and
+  If the premium or discount for a Fund is greater than 2% for more than seven consecutive trading days, a

statement that the premium/discount was greater than 2% and a discussion of the factors that are reasonably
believed to have materially contributed to this premium/discount.
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MANAGEMENT

Board of Trustees Responsibilities. The management and affairs of the Trust are supervised by the Board under the laws
of the State of Delaware and the 1940 Act. The Board is responsible for overseeing the Funds. The Board approves all
significant agreements between the Funds and the persons or companies that furnish services to the Funds, including
agreements with its distributor, Adviser, administrator, custodian, and transfer agent. The day-to-day operation of the
Funds is delegated to the Funds’ Adviser.

Trustees and Officers. The names of the Trustees of the Trust, their addresses, ages/date of birth, positions, principal
occupation(s) during the past five years, number of portfolios in the fund complex overseen, and other directorships held

by each Trustee are set forth below.

Position(s) Term of Office

Portfolios in

Other
Directorships
Held by Trustee

Name and Held with and Length of Principal Occupation(s) During Overseen by During Past 5
Date of Birth Funds Time Served Past 5 Years Years
Non-Interested Trustees
Lance J. Baller Trustee Indefinite; since President, Ultimate Investments Inc. Co-Chairman,
(born 1974) January 18, (1995 - present); President, Baller Eagle: XM;
2006 Enterprises, Inc. (1993 - present); Director, lofina
President, Baller Family Foundation PLC; Vice

(2014 — present); Secretary and
Vice President, High Speed
Aggregate, Inc., (2010 - present);
Secretary, HSA Bedrock LLC (2014
- present); President, High Speed
Mining, LLC (2014 - present);
Chairman, lofina PLC (2014 -
present); CEO and Director, Global
Healthcare REIT (2015 - present);
Vice President and Secretary,
Empire Aggregate Inc. (2018 -
present); President, Empire
Leasing, Inc. (2018 - present);
President, Titan Au, Inc. (2018 -
present); Managing Member, Yukon
Au LLC (2018-present).

Chairman, NetAds
International, Inc.;
Director, Baylor
Solar, (2014); CEO
and Director,
Global Healthcare
REIT (2015 -
present); Director,
GBB Management
(2018 - present).

Vijoy P. Chattergy Trustee Indefinite; since President and Founder, VMLH, LLC,

(born 1967) April 3, 2020 (2018- present); Chief Investment
Officer, Consultant, Consequent None
Capital Management (2022-2023)
Employees’ Retirement System of
the State of Hawaii (2011-2018).
Interested Trustee
Michael Willis Trustee Indefinite; since President of CYBER HORNET
(born 1966) January 18, ETFs, LLC (2004 to present). None
2006 Manager of Digital Funds, LLC

(2021 to present).

*  Mr. Willis may be deemed an “interested person” of the Trust as that term is defined in the 1940 Act because of his

ownership and control of the Adviser, and service as an officer of the Adviser.

**  The “Fund Complex” includes all series of the Trust and any other investment companies for which the Adviser

provides investment advisory services (currently five).
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The names of the officers, their addresses, ages, position(s) held with the Trust, and principal occupation(s) during the
past five years are described in the table below.

Name and Date of Position(s) Held with Term of Office and Principal Occupation(s) During Past 5
Birth Funds Length of Time Served Years
Michael Willis President and Treasurer Indefinite; since 2006 President of CYBER HORNET ETFs,
(born 1966) (President), since 2009 LLC (2004 to present); Manager of Digital
(Treasurer) Fund, LLC (2021 to present).
Jonathan Wowak Chief Compliance Indefinite; since March Director of Compliance Services of Gryphon
(born 1976) Officer 2025 Compliance Services, LLC since December

2023; Managing Director, ACA Global (May
2022 to December 2023); Chief Financial
and Operating Officer of Cipperman
Compliance Services, LLC (April 2016 to

May 2022).
Danielle Kulp Secretary Indefinite; since Director of Legal Administration, Fintech
(born 1981) September 2025 Law, LLC (2023 — Present), Senior

Consultant, Fund Governance Solutions,
The Northern Trust Company (2022 - 2023);
Paralegal, Strauss Troy Co., LPA (2020 -
2022).

All communications to the Trustees and Officers of the Fund may be directed c/o CYBER HORNET TRUST, 200 Central
Avenue, Suite 800, St. Petersburg, Florida 33701.

The Board believes that the significance of each Trustee’s experience, qualifications, attributes, or skills is an individual
matter (meaning that experience that is important for one Trustee may not have the same value for another) and that
these factors are best evaluated at the Board level, with no single Trustee, or particular factor, being indicative of the
Board'’s effectiveness. The Board determined that each of the Trustees is qualified to serve as a Trustee of the Trust
based on a review of the experience, qualifications, attributes, and skills of each Trustee. In reaching this determination,
the Board has considered a variety of criteria, including, among other things: character and integrity; ability to review
critically, evaluate, question and discuss information provided, to exercise effective business judgment in protecting
shareholder interests and to interact effectively with the other Trustees, the Adviser, other service providers, counsel and
the independent registered public accounting firm (“independent auditors”); and willingness and ability to commit the time
necessary to perform the duties of a Trustee. Each Trustee’s ability to perform his duties effectively is evidenced by his
experience or achievements in the following areas, in no particular order of importance: management or board experience
in the investment management industry or at companies or organizations in other fields, entrepreneurial experience,
educational background and professional training; and experience as a Trustee of the Trust. Information discussing the
specific experience, skills, attributes and qualifications of each Trustee which led to the Board’'s determination that the
Trustee should serve in this capacity is provided below.

Michael Willis. Michael G. Willis is Founder and President of the Adviser and CYBER HORNET Trust since 2004 and
2005, respectively. Mr. Willis has been the Lead Portfolio Manager for each Fund since its inception. He has been a
portfolio manager for 1940 Act mutual funds for the past 15 years. Prior to his association with the Adviser, Mr. Willis
worked in the investment banking industry for UBS Financial Services, Paine Webber, & Smith Barney. Mr. Willis was
chosen to serve as a Trustee based on his experience as founder of these companies and his Wall Street portfolio
management experience.

Lance J. Baller. Mr. Baller was co-founder, CEO and President (2010-2013), CFO (2006-2013) of lofina Plc since prior to
his departure for health reasons in June 2013. Mr. Baller returned to lofina plc as Chairman in April 2014. Mr. Baller has
been the CEO of Global Healthcare REIT since 2015. Mr. Baller is the former managing partner of The Elevation Fund
and Elevation Capital Management. Mr. Baller is the former managing partner of Shortline Equity Partners, Inc., a mid-
market merger and acquisitions consulting and investment company in the United States. He has actively served on the
investment, audit, corporate governance, and compensation committees, while on the board of directors of companies in
Asia and North America. Mr. Baller is also a former vice president of mergers and acquisitions, financing and corporate
development at Integrated Biopharma, Inc. and prior to this a vice president of the investment banking firms UBS AG and
Morgan Stanley. He has served as Chairman to various companies and has led successful restructurings. He was chosen
to serve as a Trustee of the Trust based on his business, financial services, investment management and accounting
experience.

33



Vijoy P. Chattergy. Mr. Chattergy brings to the Board his investment management leadership expertise in public, private,
and nonprofit sector financial services entities, covering equities, fixed income, foreign exchange, and alternatives asset
classes. Mr. Chattergy is the President and Founder of VMLH, LLC, a consulting firm which provides strategic and
practical advice to global asset managers. His professional experience includes work in the development of functional risk
class portfolio design, risk management applications, and brand development. In addition, Mr. Chattergy has been
selected to exclusive formal leadership programs spanning three decades and provides global and multi-cultural
sensitivity and experience. He was chosen to serve as a Trustee of the Trust based upon his investment management
leadership and experience.

Specific details regarding each Trustee’s principal occupations during the past five years are included in the table above.
The summaries set forth above as to the experience, qualifications, attributes and/or skills of the Trustees do not
constitute holding out the Board or any Trustee as having any special expertise or experience, and do not impose any
greater responsibility or liability on any such person or on the Board as a whole than would otherwise be the case.

Board Composition and Leadership Structure

The Board currently consists of three individuals, one of whom is an Interested Trustee. The Board has appointed Michael
G. Willis, an Interested Trustee, to serve in the role of Chairman. The Chairman’s role is to preside at all meetings of the
Board and to act as a liaison with the Adviser, other service providers, counsel and other Trustees generally between
meetings. The Chairman may also perform such other functions as may be delegated by the Board from time to time. Mr.
Willis is also the President and Treasurer of the Trust and the President of the Adviser. The Board has does not have a
lead Independent Trustee. The Independent Trustees, acting collectively, seek to serve as a check and balance on the
activities of the Interested Trustee.

Overall responsibility for oversight of the Funds rests with the Trustees. The Trust has engaged the Adviser to manage
the Funds on a day-to-day basis. The Board is responsible for overseeing the Adviser and other service providers in the
operations of the Funds in accordance with the provisions of the 1940 Act, applicable provisions of state and other laws
and the Trust’'s organizational documents. The Board meets at regularly scheduled quarterly meetings each year. In
addition, the Board may hold special in-person or telephonic meetings or informal conference calls to discuss specific
matters that may arise or require action between regular meetings.

The Board believes that its structure facilitates the orderly and efficient flow of information to the Trustees from the
Adviser and other service providers with respect to services provided to the Funds, potential conflicts of interest that could
arise from these relationships and other risks that the Funds may face. The Board further believes that its structure allows
all of the Trustees to participate in the full range of the Board’s oversight responsibilities. The Board believes that the
orderly and efficient flow of information and the ability to bring each Trustee’s talents to bear in overseeing the Funds’
operations is important, in light of the size and complexity of the Funds and the risks that the Funds faces. The Board and
its committees review their structure regularly, to help ensure that it remains appropriate as the business and operations
of the Funds and the environment in which the Funds operate changes.

Board’s Role in Risk Oversight of the Funds

The Board oversees risk management for the Funds directly and, as to certain matters, through its committees. The Board
exercises its oversight in this regard primarily through requesting and receiving reports from and otherwise working with
the Funds’ senior officers (including, Mr. Willis and the Funds’ Chief Compliance Officer), the Funds’ independent
auditors, legal counsel and personnel from the Funds’ other service providers. The Board has adopted, on behalf of the
Funds, and periodically reviews with the assistance of the Funds’ Chief Compliance Officer, policies and procedures
designed to address certain risks associated with the Funds’ activities. In addition, the Adviser and the Funds’ other
service providers also have adopted policies, processes and procedures designed to identify, assess and manage certain
risks associated with the Funds’ activities, and the Board receives reports from service providers with respect to the
operation of these policies, processes and procedures as required and/or as the Board deems appropriate. The Board
does not believe that a separate Risk Oversight Committee is necessary for effective risk oversight at this time, but
intends to continuously evaluate how it assesses risk and will consider again in the future whether any changes to their
current structure are prudent.

Committees
The Board has established an Audit Committee and a Nominating and Governance Committee.

The Audit Committee consists of the Independent Trustees. The members of the Audit Committee are not “interested
persons” of the Trust as defined by the 1940 Act (“Independent Trustees”). The primary purpose of the Audit Committee is
to oversee the accounting and financial reporting policies, practices and internal controls of the Trust.
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The Audit Committee is currently chaired by Lance J. Baller. The Audit Committee: (i) recommends to the Board of
Trustees the selection, retention and compensation of an independent public accounting firm; (ii) annually reviews the
scope of the proposed audit, the audit procedures to be utilized and the proposed audit fees; (iii) reviews the results of the
annual audit with the independent auditors; (iv) reviews the annual financial statements of the Funds with management
and the independent auditors; and (v) reviews the adequacy and effectiveness of internal controls and procedures with
management and the independent auditors. The Audit Committee met twice during the fiscal year ended March 31, 2026.

The Nominating and Governance Committee is comprised of the Independent Trustees. The Nominating and Governance
Committee: (i) makes nominations for trustee membership on the Board; (ii) evaluates on a periodic basis the operations
and effectiveness of the Board as a whole; (iii) periodically reviews the composition of the Board to determine whether it
may be appropriate to add individuals with different backgrounds or skills from those already on the Board; (iv) periodically
reviews Board governance procedures and shall recommend any appropriate changes to the full Board; (v) periodically
reviews trustee compensation and shall recommend any appropriate changes to the Board of Trustees; (vi) makes
nominations for membership on all Board committees and reviews at least annually the committee assignments; and (vii)
reviews, as necessary, and makes recommendations to the Board of Trustees regarding the responsibilities of any
committees, whether there is a continuing need for a committee, whether there is a need for additional committees, and
whether committees should be combined or reorganized. The Nominating and Governance Committee does not consider
nominees recommended by shareholders. The Nominating and Governance Committee met twice during the fiscal year
ended March 31, 2026.

Trustee Share Ownership

The following tables provide the dollar range of equity securities beneficially owned by the Board on December 31, 2025.

Aggregate Dollar Range of Equity Securities
in All Registered Investment Companies

Dollar Range of Equity Overseen by Trustee in Family of
Name of Trustee Securities in the Funds Investment Companies
Independent Trustees:
Lance J. Baller None None
Vijoy P. Chattergy None None
Interested Trustee:
Michael G. Willis None $1-$10,000

None of the Independent Trustees own securities in the Adviser or the Distributor, nor do they own securities in any entity
directly controlling, controlled by, or under common control with the Adviser or the Distributor.

Trustee Compensation

Effective January 1, 2026, each Trustee of the Trust not affiliated with the Adviser receives an annual retainer of $15,000,
paid quarterly. The Chair of the Audit Committee receives an additional $15,000 annually. Before January 1, 2026,
Trustees of the Trust not affiliated with the Adviser received from the Trust an annual retainer of 1/10 of 1 basis point of
the average annual assets under management, paid quarterly. Trustees who are affiliated with the Adviser do not receive
compensation from the Trust. All Trustees (Interested and Independent) are reimbursed for all out-of-pocket expenses
(e.g., travel and lodging) relating to attendance at such meetings. The Trust has not adopted any pension or retirement
plans for the officers or Trustees of the Trust. Therefore, there have been no currently estimated annual benefits upon
retirement. The following table provides the total fees paid to Trustees by the Fund for the fiscal period ended March 31,
2026.

Total Compensation from

Aggregate Compensation Fund and Fund Complex
Name of Trustee from the Funds Paid to Trustees
Independent Trustees:
Lance J. Baller $0* $0*
Vijoy P. Chattergy $0* $0*
Interested Trustees:
Michael Willis $0 $0

*

Messrs. Baller and Chattergy were compensated by the Adviser out of the management fee paid under the
Investment Advisory Agreement described below.
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None of the officers receive compensation from the Trust for their services, with the exception of the Chief Compliance
Officer and Secretary, whose employers receive compensation for the work performed by such officers on behalf of the
Trust.

CONTROL PERSONS AND PRINCIPAL HOLDERS OF SECURITIES

A principal shareholder is any person who owns of record or beneficially owns 5% or more of any class of a Fund’s
outstanding equity securities. A control person is any person who owns beneficially or through controlled companies more
than 25% of the voting securities of a Fund or acknowledges the existence of control.

As of the date of this SAI, the Crypto Top 10 Fund has not commenced operations and therefore has no outstanding
shares.

As of July 6, 2026, the Trustees and officers of the Trust as a group owned less than 1% of each Fund’s shares.

As of July 6, 2026, the following shareholders owned 5% or more of the outstanding shares of the Funds:

Bitcoin Fund:
Name and Address % Ownership Type of Ownership
Vanguard
100 Vanguard Blvd. 6.35% Record

Malvern, PA 19355

National Financial Services LLC
499 Washington Blvd., FL 4 33.47% Record
Jersey City, NJ 07310

Charles Schwab & Co., Inc.
211 Main Street 44.01% Record
San Francisco, CA 94105

Solana Fund:

Name and Address % Ownership Type of Ownership
Charles Schwab & Co., Inc.
211 Main Street 5.47% Record

San Francisco, CA 94105

Bank of America
100 N. Tryon Street 5.47% Record
Charlotte, NC 28255

Goldman Sachs
200 West Street 20.13% Record
New York, NY 10282

U.S. Bancorp Advisors, LLC
60 Livingston Avenue 66.67% Record
St. Paul, MN 55107
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Ethereum Fund:

Name and Address % Ownership Type of Ownership
National Financial Services LLC
499 Washington Blvd., FL 4 5.74% Record

Jersey City, NJ 07310

Charles Schwab & Co., Inc.
211 Main Street 23.56% Record
San Francisco, CA 94105

Goldman Sachs
200 West Street 67.89% Record
New York, NY 10282

XRP Fund:
Name and Address % Ownership Type of Ownership
National Financial Services LLC
499 Washington Blvd., FL 4 12.46% Record

Jersey City, NJ 07310

Charles Schwab & Co., Inc.
211 Main Street 17.41% Record
San Francisco, CA 94105

Goldman Sachs
200 West Street 60.20% Record
New York, NY 10282

CODE OF ETHICS

The Trust and the Adviser each have adopted a code of ethics, as required by applicable law, which is designed to
prevent affiliated persons of the Trust and the Adviser from engaging in deceptive, manipulative, or fraudulent activities in
connection with securities held or to be acquired by the Funds (which may also be held by persons subject to a code).
Such persons are prohibited from effecting certain transactions, allowed to effect certain exempt transactions, required to
pre-clear certain transactions and to report certain transactions on a regular basis.

INVESTMENT ADVISER TO THE FUNDS

CYBER HORNET ETFs, LLC (the “Adviser”, formerly known as “ONEFUND, LLC”, “The Index Group, LLC” and “the
Index Group, Inc.”) serves as investment adviser to the Funds pursuant to an investment advisory contract (the
‘Investment Advisory Agreement”). The Adviser is located at 200 Central Avenue, Suite 800, St. Petersburg, Florida
33701. The Adviser is majority-owned and controlled by Michael Willis, an interested Trustee of the Trust and the portfolio
manager of the Funds. Mr. Willis also serves as Chairman and President of the Adviser.

Under the terms of the Investment Advisory Agreement, the Adviser serves as the investment adviser and makes the
investment decisions for the Funds and continuously reviews, supervises, and administers the investment program of the
Funds, subject to the supervision of, and policies established by, the Trustees of the Trust. Under the terms of the
Investment Advisory Agreement, the investment advisory services of the Adviser are not exclusive. The Adviser is free to
render investment advisory services to others.

Effective August 3, 2026, for its services, the Adviser is entitled to a fee, computed daily and paid monthly, equal on an
annual basis to 0.85% of each Fund’s average daily net assets. Prior to August 3, 2026, the Adviser was entitled to a fee,
computed daily and paid monthly, equal on an annual basis to 0.95% of each Fund’s average daily net assets. The
Adviser provides investment advisory services and pays each Fund’s operating expenses, with certain exceptions, in
return for a “unitary fee” exclusive of expenses incurred pursuant to the Fund’s 12b-1 Distribution Plan, if any; costs of
borrowing (such as interest charges and dividend expenses on securities sold short); taxes or governmental fees;
acquired fund fees and expenses, if any; brokerage commissions and other expenses of executing portfolio transactions;
costs of holding shareholder meetings, including proxy costs; fees and expenses associated with each Fund’s securities
lending program, if any; and litigation and potential litigation and other extraordinary expenses not incurred in the ordinary
course of each Fund’s business.
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The table below shows management fees paid by the Bitcoin Fund to the Adviser for the fiscal year/period indicated.

Fiscal Year/Period Ended Fee Paid
March 31, 2026 $59,876
March 31, 2025 $30,678
March 31, 2024’ $2,706

For the period December 28, 2023 (commencement of operations) through March 31, 2024.
PORTFOLIO MANAGEMENT INFORMATION

Michael Willis is responsible for the day-to-day management of the Funds. The Prospectus contains information about Mr.
Willis and his management of the Funds. The sections below contain certain additional information about his
compensation, his management of other accounts, and potential conflicts of interest.

Management of Other Accounts. As of March 31, 2026, Mr. Willis was primarily responsible for the day-to-day
management of other accounts, as set forth in the table below.

Number of Accounts

Total Assets in for which Advisory Assets in Accounts for
Total Number of Accounts Managed Fee is Based on = which Advisory Fee is
Category of Account Accounts Managed (in Millions) Performance Base on Performance
Other Registered
Investment Companies 1 $148 0 $0
Other Pooled
Investment Vehicles
(“PIVs”) 0 $0 0 $0
Other 0
Accounts $0 0 $0

Portfolio Manager Compensation Structure

Mr. Willis is entitled to receive a base salary from the Adviser for his services in the various positions he holds with the
Adviser, including his position as portfolio manager and President. In addition, Mr. Willis, as the principal shareholder of
the Adviser, is entitled to receive a share of net profits earned by the Adviser. Mr. Willis does not receive any other form of
compensation or benefits for his services to the Adviser.

Potential Conflicts of Interest. Since the Funds and other accounts that may be managed by Mr. Willis and the Adviser in
the future could have similar investment strategies, there is a potential risk that Mr. Willis could favor one or more of the
other accounts over the Funds. However, the Adviser has established policies and procedures governing brokerage
practice and the allocation of trades, which are designed to seek to ensure that the purchase and sale of securities among
various accounts managed by the Adviser are fairly and equitably allocated. The Adviser is not aware of any cases where
the investment strategies employed for the other accounts managed by Mr. Willis and the Adviser would cause him to
take positions on the contrary side of the market from the Funds, or otherwise contrary to the interests of the Funds.

Portfolio Manager Ownership of Securities

The following table shows the dollar range of securities of the Funds beneficially owned by the portfolio manager as of
March 31, 2026.

Portfolio Manager Dollar Range of Equity Securities in the Funds Beneficially Owned
Michael G. Willis None

PROXY VOTING POLICIES

The Fund has adopted Proxy Voting Policies that delegate the responsibility of voting proxies to the Adviser. The Proxy
Voting Policies of the Funds and Adviser are attached as Appendix A and Appendix B, respectively. These policies
provide a general indication as to how the Adviser will vote proxies relating to portfolio securities. However, the guidelines
do not address all potential voting issues or the intricacies that may surround individual proxy votes. For that reason, there
may be instances in which votes may vary from the guidelines presented. Notwithstanding the foregoing, the Adviser will
always endeavor to vote proxies relating to portfolio securities in accordance with each Fund’s investment objective. The
policies also describe the courses of action available to the Adviser when it determines that there is a material conflict of
interest, including, for example, taking instruction from the Funds’ Board.
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Information regarding how the Adviser voted proxies is available during the most recent 12-month period ended June 30
without charge (1) by calling the Funds at 1-844-464-6339; (2) by emailing the Funds at info@cyberhornets.com; and (3)
on the SEC’s website at www.sec.gov.

DISTRIBUTION OF FUND SHARES

The Trust, on behalf of the Funds, and the Distributor are parties to a distribution agreement (the “Distribution
Agreement”), whereby the Distributor acts as principal underwriter for the Funds' shares and distributes the shares of the
Funds. Shares are continuously offered for sale by the Distributor only in Creation Units. Each Creation Unit is made up of
10,000 Shares. The Distributor will not distribute Shares in amounts less than a Creation Unit and does not maintain a
secondary market in Fund Shares. The principal business address of the Distributor is 190 Middle Street, Suite 301,
Portland, Maine 04101.

Under the Distribution Agreement, the Distributor, as agent for the Trust, will receive orders for the purchase and
redemption of Creation Units, provided that any subscriptions and orders will not be binding on the Trust until accepted by
the Trust. The Distributor will deliver a prospectus to authorized participants purchasing Shares in Creation Units and will
maintain records of both orders placed with it and confirmations of acceptance furnished by it. The Distributor is a broker-
dealer registered under the Securities Exchange Act of 1934 (the “Exchange Act”) and a member of the Financial Industry
Regulatory Authority (“FINRA”).

Upon direction from the Trust, the Distributor may also enter into agreements with securities dealers (“Soliciting Dealers”)
who will solicit purchases of Creation Units of Shares. Such Soliciting Dealers may also be Authorized Participants (as
discussed in “Creation and Redemption of Creation Units” below) or DTC participants (as defined below).

The Distribution Agreement will continue for two years from its effective date and is renewable thereafter. The
continuance of the Distribution Agreement must be specifically approved at least annually (i) by the vote of the Trustees or
by a vote of the shareholders of the Funds and (ii) by the vote of a majority of the Trustees who are not “interested
persons” of the Trust and have no direct or indirect financial interest in the operations of the Distribution Agreement or any
related agreement, cast in person at a meeting called for the purpose of voting on such approval. The Distribution
Agreement is terminable without penalty by the Trust on 60 days’ written notice when authorized either by majority vote of
its outstanding voting shares or by a vote of a majority of its Board (including a majority of the Independent Trustees), or
by the Distributor on 60 days written notice, and will automatically terminate in the event of its assignment. The
Distribution Agreement provides that in the absence of willful misfeasance, bad faith or gross negligence on the part of the
Distributor, or reckless disregard by it of its obligations thereunder, the Distributor shall not be liable for any action or
failure to act in accordance with its duties thereunder.

Distribution Plan

The Funds have adopted a distribution plan pursuant to Rule 12b-1 under the 1940 Act that allows the Funds to pay
distribution and/or service fees for the sale and distribution of Fund shares, and for services provided to shareholders. No
Rule 12b-1 fees are currently paid by the Funds, and there are no plans to impose these fees. However, in the event Rule
12b-1 fees are charged in the future, because these fees are paid out of a Fund’s assets on an on-going basis, over time
these fees will increase the cost of your investment and may cost you more than paying other types of sales charges.

ADMINISTRATOR

Pursuant to the Administration Agreement, as compensation for its services, U.S. Bancorp Fund Services, LLC, doing
business as U.S. Bank Global Fund Services (“‘Fund Services”), located at 615 East Michigan Street, Milwaukee,
Wisconsin 53202, receives from the Adviser a combined fee for fund administration and fund accounting services based
on each Fund’s current average daily net assets. Fund Services is also entitled to be reimbursed for certain out-of-pocket
expenses. In addition to its role as administrator, Fund Services also acts as fund accountant (“Fund Accountant”).

To generate additional income, each Fund may lend up to 33 3% of its total assets pursuant to agreements that would
require that the loan be continuously secured by cash. As of the date of this SAl, the Funds have not entered into a
securities lending agreement with a securities lending agent.

CUSTODIAN AND TRANSFER AGENT

U.S. Bank National Association., (“USBNA”) (the “Custodian”), located at 1555 North RiverCenter Drive, Suite 302,
Milwaukee, Wisconsin 53212 serves as the custodian for the Funds. As such, the Custodian holds in safekeeping
certificated securities and cash belonging to the Funds and, in such capacity, is the registered owner of securities in book-
entry form belonging to the Funds. Upon instruction, the Custodian receives and delivers cash and securities of the Funds
in connection with Fund transactions and collects all dividends and other distributions made with respect to Fund portfolio
securities. The Custodian also maintains certain accounts and records of the Funds. Sub-custodians provide custodial
services for any foreign assets held outside of the United States. USBNA also serves as the Fund’s Transfer Agent.
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CRYPTOCURRENCY CUSTODIAN

BitGo Bank & Trust, National Association (“BitGo Bank” or the “Crypto Custodian”), located at 6216 Pinnacle Place, Suite
101, Sioux Falls, South Dakota 57108, serves as the custodian for each Fund’s cryptocurrency assets. As such, the
Crypto Custodian maintains each Fund’s cryptocurrencies in segregated custody accounts (the “Vault Accounts”) using
“cold storage” security measures. Cold storage refers to a safeguarding method by which the private keys associated with
a Fund’s cryptocurrencies are generated and stored offline using computers or devices that are not connected to the
internet. This offline storage method is designed to protect the private keys from unauthorized access, hacking, or other
cybersecurity threats.

COMPLIANCE OFFICER

Gryphon Compliance Services, LLC provides Chief Compliance Officer services to the Funds under a Compliance
Services Agreement. Under the Compliance Services Agreement, Gryphon also provides services in monitoring and
testing the policies and procedures of the Funds in conjunction with the requirements of Rule 38a-1 under the 1940 Act.
Gryphon receives compensation for these services under the Compliance Services Agreement.

COUNSEL

FinTech Law, located at 6224 Turpin Hills Drive, Cincinnati, Ohio 45244, serves as counsel to the Trust. Frost Brown
Todd LLP, located at 1801 California Street, Suite 2700, Denver, Colorado 80202, serves as counsel to the Independent
Trustees.

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Cohen & Company, Ltd., 1835 Market St., Suite 310, Philadelphia, Pennsylvania 19103, serves as the Independent
Registered Public Accounting Firm for the Funds. Its services include auditing the Funds’ financial statements. Cohen &
Co Advisory, LLC, an affiliate of Cohen & Company, Ltd., provides tax services as requested.

EXPENSES

Each Fund bears the costs of its operations not assumed by the Adviser. The costs borne by the Funds include expenses
incurred pursuant to the Fund’s 12b-1 Distribution Plan, if any; costs of borrowing (such as interest charges and dividend
expenses on securities sold short); taxes or governmental fees; acquired fund fees and expenses, if any; brokerage
commissions and other expenses of executing portfolio transactions; costs of holding shareholder meetings, including
proxy costs; fees and expenses associated with the Funds’ securities lending program, if any; fees of independent
counsel to the disinterested Trustees; and litigation and potential litigation and other extraordinary expenses not incurred
in the ordinary course of the Funds’ business.

BROKERAGE ALLOCATION AND OTHER PRACTICES
Brokerage Transactions

The policy of the Trust regarding purchases and sales of securities for the Funds is that primary consideration will be
given to obtaining the most favorable prices and efficient executions of transactions. Consistent with this policy, when
securities transactions are effected on a stock exchange, the Trust’s policy is to pay commissions which are considered
fair and reasonable without necessarily determining that the lowest possible commissions are paid in all circumstances.
The Trust believes that a requirement always to seek the lowest possible commission cost could impede effective portfolio
management and preclude the Funds and the Adviser from obtaining a high quality of brokerage and research services. In
seeking to determine the reasonableness of brokerage commissions paid in any transaction, the Adviser will rely upon its
experience and knowledge regarding commissions generally charged by various brokers and on its judgment in
evaluating the brokerage and research services received from the broker effecting the transaction. These services may be
more beneficial to the Funds or certain accounts of the Adviser than to others. Such determinations are necessarily
subjective and imprecise, as in most cases, an exact dollar value for those services is not ascertainable. The Trust has
adopted policies and procedures that prohibit the consideration of sales of a Fund’s shares as a factor in the selection of a
broker or dealer to execute its portfolio transactions.
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The Adviser owes a fiduciary duty to its clients to seek to provide best execution on trades effected. In selecting a
broker/dealer for each specific transaction, the Adviser chooses the broker/dealer deemed most capable of providing the
services necessary to obtain the most favorable execution. Best execution is generally understood to mean the most
favorable cost or net proceeds reasonably obtainable under the circumstances. The full range of brokerage services
applicable to a particular transaction may be considered when making this judgment, which may include, but is not limited
to: liquidity, price, commission, timing, aggregated trades, capable floor brokers or traders, competent block trading
coverage, ability to position, capital strength and stability, reliable and accurate communications and settlement
processing, use of automation, knowledge of other buyers or sellers, arbitrage skills, administrative ability, underwriting
and provision of information on a particular security or market in which the transaction is to occur. The specific criteria will
vary depending upon the nature of the transaction, the market in which it is executed, and the extent to which it is possible
to select from among multiple broker/dealers. The Adviser will also use electronic crossing networks (“ECNs”) when
appropriate.

The Adviser does not currently use the Funds’ assets for, or participate in, any third-party soft dollar arrangements,
although it may receive proprietary research from various full-service brokers, the cost of which is bundled with the cost of
the broker’s execution services. The Adviser does not “pay up” for the value of any such proprietary research.

The Adviser is responsible, subject to oversight by the Adviser and the Board, for placing orders on behalf of the Funds
for the purchase or sale of portfolio securities. If purchases or sales of portfolio securities of a Fund and one or more other
investment companies or clients supervised by the Adviser are considered at or about the same time, transactions in such
securities are allocated among the several investment companies and clients in a manner deemed equitable and
consistent with its fiduciary obligations to all by the Adviser. In some cases, this procedure could have a detrimental effect
on the price or volume of the security so far as the Funds are concerned. However, in other cases, it is possible that the
ability to participate in volume transactions and to negotiate lower brokerage commissions will be beneficial to the Funds.
The primary consideration is prompt execution of orders at the most favorable net price.

The Funds may deal with affiliates in principal transactions to the extent permitted by exemptive order or applicable rule or
regulation.

The amount of brokerage commissions paid by a Fund may vary substantially from year to year because of differences in
shareholder purchase and redemption activity, portfolio turnover rates, and other factors. The table below sets forth the
brokerage fees paid by the Funds during the three most recently completed fiscal years:

Fund Fiscal Year/Period Ended Total Brokerage Commissions Paid
Bitcoin Fund March 31, 2026 $4,700

March 31, 2025 $2,025

March 31, 2024* $231

* For the period December 27, 2023 (commencement of operations) through March 31, 2024.

The Solana Fund, Ethereum Fund, and XRP Fund have not yet completed a fiscal year and do not have brokerage
commissions to report. The Crypto Top 10 Fund has not commenced operations as of the date of this SA.

Regular Broker-Dealers

Each Fund is required to identify any securities of its “regular brokers and dealers” (as such term is defined in the 1940
Act) which it may hold at the close of its most recent fiscal year. “Regular brokers or dealers” of the Trust are the ten
brokers or dealers that, during the most recent fiscal year: (i) received the greatest dollar amounts of brokerage
commissions from the Trust's portfolio transactions; (ii) engaged as principal in the largest dollar amounts of portfolio
transactions of the Trust; or (iii) sold the largest dollar amounts of the Trust’s shares.

The table below presents information regarding the securities issued by “regular broker-dealers” of the Bitcoin Fund, as
defined in the 1940 Act, that were held by the Bitcoin Fund as of March 31, 2026.

Regular Broker Dealer Holdings

Interactive Brokers Group, Inc., Class A $2,683

DESCRIPTION OF SHARES

The Trust is an open-end, management investment company organized as a Delaware statutory trust. The Trust is
comprised of five series, three of which are covered by this SAl. Each Fund is a separate series of shares of beneficial
interest.
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The Trust’'s Declaration of Trust permits the Trustees to issue an unlimited number of full and fractional shares of one or
more series and classes within any series and to divide or combine the shares of any series or class without materially
changing the proportionate beneficial interest of such shares of such series or class in the assets held with respect to that
series. Each share represents an equal beneficial interest in the net assets of a Fund, with each other share of that Fund.
The Trustees of the Trust may authorize the issuance of shares of additional series and the creation of classes of shares
within any series with such preferences, voting powers, rights, duties, and privileges as the Trustees may determine;
however, the Trustees may not classify or change outstanding shares in a manner materially adverse to shareholders of
each share. Upon liquidation of a Fund, shareholders are entitled to share pro rata in the net assets of that Fund available
for distribution to such shareholders.

The shareholders of a Fund are entitled to one vote for each dollar of NAV (or a proportionate fractional vote with respect
to the remainder of the NAV of shares, if any), on matters on which shares of that Fund shall be entitled to vote. Subject to
the 1940 Act, the Trustees themselves have the power to alter the number and the terms of office of the Trustees, to
lengthen their own terms, or to make their terms of unlimited duration subject to certain removal procedures, and appoint
their own successors, provided, however, that immediately after such appointment the requisite majority of the Trustees
have been elected by the shareholders. The voting rights of shareholders are not cumulative with respect to the election
of Trustees. It is the intention of the Trust not to hold meetings of shareholders annually. The Trustees may call meetings
of shareholders for action by shareholder vote as may be required by either the 1940 Act or the Declaration of Trust of the
Trust.

Each share of a series represents an equal proportionate interest in the assets in that series with each other share of that
series. The shares of each series participate equally in the earnings, dividends, and assets of the particular series.
Expenses of the Trust which are not attributable to a specific series are allocated among all of their series in a manner
deemed by the Trustees to be fair and equitable. Shares have no pre-emptive or conversion rights, and when issued, are
fully paid and non-assessable. Shares of each series generally vote together, except when required under federal
securities laws to vote separately on matters that may affect a particular class, such as the approval of distribution plans
for a particular class.

The Trustees of the Trust may, without shareholder approval (unless otherwise required by applicable law): (i) cause the
Trust to merge or consolidate with or into one or more corporations (or series thereof) to the extent permitted by law,
partnerships, associations, corporations or other business entities (including trusts, partnerships, associations,
corporations, or other business entities created by the Trustees to accomplish such merger or consolidation) so long as
the surviving or resulting entity is an investment company as defined in the 1940 Act, or is a series thereof, that will
succeed to or assume the Trust’s registration under the 1940 Act and that is formed, organized, or existing under the laws
of the U.S. or of a state, commonwealth, possession or territory of the U.S., unless otherwise permitted under the 1940
Act; (ii) cause the shares to be exchanged under or pursuant to any state or federal statute to the extent permitted by law;
or (iii) cause the Trust to reorganize as a corporation, limited liability company or limited liability partnership under the laws
of Delaware or any other state or jurisdiction. However, the exercise of such authority may be subject to certain
restrictions under the 1940 Act.

The Trustees may, without shareholder vote, generally restate, amend, or otherwise supplement the Trust’s governing
instruments, including the Certificate of Trust and the Declaration of Trust, without the approval of shareholders, subject to
limited exceptions, such as the right to elect Trustees.

The Trustees, without obtaining any authorization or vote of shareholders, may change the name of any series or dissolve
or terminate any series.

Shares have no subscription or preemptive rights and only such conversion or exchange rights as the Board may grant in
its discretion. When issued for payment as described in the Prospectus and this SAIl, Shares will be fully paid and non-
assessable. In the event of a liquidation or dissolution of the Trust, Shares of each Fund are entitled to receive the assets
available for distribution belonging to such Fund, and a proportionate distribution, based upon the relative asset values of
such Fund, of any general assets not belonging to such Fund which are available for distribution.

Rule 18f-2 under the 1940 Act provides that any matter required to be submitted to the holders of the outstanding voting
securities of an investment company, such as the Trust, shall not be deemed to have been effectively acted upon unless
approved by the holders of a majority of the outstanding Shares of a Fund affected by the matter. For purposes of
determining whether the approval of a majority of the outstanding Shares of a Fund will be required in connection with a
matter, a Fund will be deemed to be affected by a matter unless it is clear that the interests of such Fund in the matter are
identical, or that the matter does not affect any interest of such Fund. Under Rule 18f-2, the approval of an investment
advisory agreement or any change in investment policy would be effectively acted upon with respect to a Fund only if
approved by a majority of the outstanding Shares of that Fund. However, Rule 18f-2 also provides that the ratification of
independent public accountants, the approval of principal underwriting contracts, and the election of Trustees may be
effectively acted upon by Shareholders of the Trust voting without regard to series.

42



PURCHASE, REDEMPTION, AND PRICING OF SHARES
Buying and Selling Shares
In the Secondary Market

Most investors will buy and sell Shares of the Funds in secondary market transactions through brokers. Shares of the
Funds are listed and traded on the secondary market on the Exchange. Shares can be bought and sold throughout the
trading day like other publicly traded shares. There is no minimum investment. When buying or selling Shares through a
broker, you will incur customary brokerage commissions and charges, and you may pay some or all of the spread
between the bid and the offered price in the secondary market on each leg of a round trip (purchase and sale) transaction.
The spread varies over time for Shares of each Fund based on the Fund’s trading volume and market liquidity, and is
generally lower if the Fund has a lot of trading volume and market liquidity.

Shares of the Funds trade on the Exchange at prices that may differ to varying degrees from the daily NAV of the Shares.
Directly with the Fund

Each Fund’'s Shares are issued or redeemed by the Fund at NAV only in Creation Units. Investors such as market
makers, large investors, and institutions who wish to deal in Creation Units directly with a Fund must have entered into an
authorized participant agreement with the Distributor, or purchase through a dealer that has entered into such an
agreement. For additional information regarding the creation and redemption of creation units, see the section below
entitled, “Creation and Redemption of Creation Units.”

Creation and Redemption of Creation Units
General

The Trust issues and sells Shares of the Funds only in Creation Units on a continuous basis through the Distributor,
without an initial sales load, at their NAV next determined after receipt, on any Business Day (as defined herein), of an
order in proper form. An Authorized Participant (defined below) that is not a “qualified institutional buyer,” as such term is
defined under Rule 144A of the Securities Act of 1933, will not be able to receive, as part of a redemption, restricted
securities eligible for resale under Rule 144A.

A “Business Day” with respect to the Funds is any day on which the Exchange is open for business. As of the date of this
SAl, the Exchange observes the following holidays: New Year’'s Day, Martin Luther King, Jr. Day, President’'s Day, Good
Friday, Memorial Day, Independence Day, Juneteenth National Independence Day, Labor Day, Thanksgiving Day, and
Christmas Day.

Continuous Offering

The method by which Creation Units are created and traded may raise certain issues under applicable securities laws.
Because new Creation Units are issued and sold by the Funds on an ongoing basis, at any point a “distribution,” as such
term is used in the 1933 Act, may occur. Broker-dealers and other persons are cautioned that some activities on their part
may, depending on the circumstances, result in their being deemed participants in a distribution in a manner that could
render them statutory underwriters and subject them to the prospectus delivery requirement and liability provisions of the
1933 Act.

For example, a broker-dealer firm or its client may be deemed a statutory underwriter if it takes Creation Units after
placing an order with the Distributor, breaks them down into constituent shares, and sells such shares directly to
customers, or if it chooses to couple the creation of new shares with an active selling effort involving solicitation of
secondary market demand for shares. A determination of whether one is an underwriter for purposes of the 1933 Act must
take into account all the facts and circumstances pertaining to the activities of the broker-dealer or its client in the
particular case, and the examples mentioned above should not be considered a complete description of all the activities
that could lead to a categorization as an underwriter.

Broker-dealer firms should also note that dealers who are not “underwriters” but are effecting transactions in Shares,
whether or not participating in the distribution of Shares, generally are required to deliver a prospectus. This is because
the prospectus delivery exemption in Section 4(a)(3) of the 1933 Act is not available in respect of such transactions as a
result of Section 24(d) of the 1940 Act. Firms that incur a prospectus delivery obligation with respect to Shares of the
Funds are reminded that, pursuant to Rule 153 under the 1933 Act, a prospectus delivery obligation under Section 5(b)(2)
of the 1933 Act owed to an exchange member in connection with a sale on the Exchange is satisfied by the fact that the
prospectus is available at the Exchange upon request. The prospectus delivery mechanism provided in Rule 153 is
available only with respect to transactions on an exchange.
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Portfolio Deposit

The consideration for a purchase of Creation Units generally consists of the in-kind deposit of a portfolio of securities and
other investments (the “Deposit Instruments”) included in the Funds and an amount of cash computed as described below
(the “Cash Amount”). The Cash Amount together with the Deposit Instruments, as applicable, is referred to as the
“Portfolio Deposit,” which represents the minimum initial and subsequent investment amount for a Creation Unit of a Fund.

In the event a Fund requires Deposit Instruments in consideration for purchasing a Creation Unit, the portfolio of securities
required may be different than the portfolio of securities the Fund will deliver upon redemption of Fund Shares.

In the event a Fund requires Deposit Instruments and a Cash Amount in consideration for purchasing a Creation Unit, the
function of the Cash Amount is to compensate for any differences between the NAV per Creation Unit and the Deposit
Amount (as defined below). The Cash Amount would be an amount equal to the difference between the NAV of the
Shares (per Creation Unit) and the “Deposit Amount,” which is an amount equal to the aggregate market value of the
Deposit Instruments. If the Cash Amount is a positive number (the NAV per Creation Unit exceeds the Deposit Amount),
the Authorized Participant will deliver the Cash Amount. If the Cash Amount is a negative number (the NAV per Creation
Unit is less than the Deposit Amount), the Authorized Participant will receive the Cash Amount. Computation of the Cash
Amount excludes any stamp duty or other similar fees and expenses payable upon transfer of beneficial ownership of the
Deposit Instruments, which shall be the sole responsibility of the Authorized Participant.

The Adviser, through the NSCC, makes available on each Business Day, immediately prior to the opening of business on
the Exchange (currently 9:30 a.m. Eastern time), the list of the names and the required number of shares of each Deposit
Instrument to be included in the current Portfolio Deposit (based on information at the end of the previous Business Day),
as well as information regarding the Cash Amount for each Fund. Such Portfolio Deposit is applicable, subject to any
adjustments as described below, in order to effect creations of Creation Units of a Fund until such time as the next-
announced Portfolio Deposit composition is made available.

In addition, the Trust reserves the right to accept a basket of securities or cash that differs from Deposit Instruments or to
permit the substitution of an amount of cash (i.e., a “cash in lieu” amount) to be added to the Cash Amount to replace any
Deposit Instrument.

Procedures for Creation of Creation Units

To be eligible to place orders with the Distributor to create Creation Units of a Fund, an entity or person either must be (1)
a “Participating Party,” i.e., a broker-dealer or other participant in the clearing process through the Continuous Net
Settlement System of the NSCC; or (2) a DTC Participant (see “Beneficial Ownership”); which, in either case, must have
executed an agreement with the Distributor (as it may be amended from time to time in accordance with its terms)
(“Participant Agreement”) (discussed below). A Participating Party and DTC Participant are collectively referred to as an
“Authorized Participant.” All Creation Units of a Fund, however created, will be entered on the records of DTC in the name
of Cede & Co. for the account of a DTC Participant.

Except as described below, and in all cases subject to the terms of the applicable Participant Agreement, all orders to
create Creation Units, whether through the NSCC Clearing Process or outside the NSCC Clearing Process through DTC
or otherwise, must be received by the Distributor no later than the closing time of the regular trading session on the
Exchange (“Closing Time”) (ordinarily 4:00 p.m. Eastern time or, for Custom Orders (discussed below), such earlier time
set forth in the Participant Agreement or the Authorized Participant Procedures Handbook), in each case on the date such
order is placed in order for creation of Creation Units to be effected based on the NAV of a Fund as determined on such
date. A “Custom Order” may be placed by an Authorized Participant in the event that the Trust accepts (or delivers, in the
case of a redemption) a basket or securities or cash that differs from the published Deposit Instruments or Redemption
Instruments (discussed below). The Business Day on which a creation order (or order to redeem as discussed below) is
placed is herein referred to as the “Transmittal Date.” Orders must be transmitted by telephone or other transmission
method acceptable to the Distributor pursuant to procedures set forth in the Participant Agreement or Authorized
Participant Procedures Handbook. Severe economic or market disruptions or changes, or telephone or other
communication failure, may impede the ability to reach the Distributor, a Participating Party, or a DTC Participant.
Creation Units may be created in advance of the receipt by the Trust of all or a portion of the Portfolio Deposit. In such
cases, the Authorized Participant will remain liable for the full deposit of the missing portion(s) of the Portfolio Deposit and
will be required to post collateral with the Trust consisting of cash at least equal to a percentage of the marked-to-market
value of such missing portion(s) that is specified in the Participant Agreement. The Trust may use such collateral to buy
the missing portion(s) of the Portfolio Deposit at any time and will subject such Authorized Participant to liability for any
shortfall between the cost to the Trust of purchasing such securities and the value of such collateral. The Trust will have
no liability for any such shortfall. The Trust will return any unused portion of the collateral to the Authorized Participant
once the entire Fund Deposit has been properly received and deposited into the Trust.
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Orders to create Creation Units of a Fund shall be placed with a Participating Party or DTC Participant, as applicable, in
the form required by such Participating Party or DTC Participant. Investors should be aware that their particular broker
may not have executed a Participant Agreement, and that, therefore, orders to create Creation Units of a Fund may have
to be placed by the investor’'s broker through a Participating Party or a DTC Participant who has executed a Participant
Agreement. At any given time, there may be only a limited number of broker-dealers that have executed a Participant
Agreement. Those placing orders to create Creation Units of a Fund through the NSCC Clearing Process should afford
sufficient time to permit proper submission of the order to the Distributor prior to the Closing Time on the Transmittal Date.

Orders for creation that are effected outside the NSCC Clearing Process are likely to require transmittal by the DTC
Participant earlier on the Transmittal Date than orders effected using the NSCC Clearing Process. Those persons placing
orders outside the NSCC Clearing Process should ascertain the deadlines applicable to DTC and the Federal Reserve
Bank wire system by contacting the operations department of the broker or depository institution effectuating such transfer
of Deposit Instruments and Cash Amount.

The Distributor has adopted guidelines regarding Authorized Participants’ transactions in Creation Units that are made
available to all Authorized Participants through the Participant Agreement. These guidelines set forth the processes and
standards for Authorized Participants to transact with the Distributor in connection with creation and redemption
transactions.

Placement of Creation Orders Using NSCC Clearing Process

Portfolio Deposits created through the NSCC Clearing Process, if available, must be delivered through a Participating
Party that has executed a Participant Agreement.

The Participant Agreement authorizes Custodian to transmit to the NSCC on behalf of the Participating Party such trade
instructions as are necessary to effect the Participating Party’s creation order. Pursuant to such trade instructions to the
NSCC, the Participating Party agrees to transfer the requisite Deposit Instruments (or contracts to purchase such Deposit
Instruments that are expected to be delivered in a “regular way” manner by the second (2nd) Business Day (“T+2” basis))
and the Cash Amount to the Trust, together with such additional information as may be required by the Distributor. Each
Fund reserves the right to settle Creation Unit transactions on a basis other than T+2 if necessary or appropriate under
the circumstances and compliant with applicable law. An order to create Creation Units of a Fund through the NSCC
Clearing Process is deemed received by the Distributor on the Transmittal Date if (i) such order is received by the
Distributor not later than the Closing Time on such Transmittal Date and (ii) all other procedures set forth in the Participant
Agreement are properly followed.

Placement of Creation Orders Outside NSCC Clearing Process

Portfolio Deposits created outside the NSCC Clearing Process must be delivered through a DTC Participant that has
executed a Participant Agreement. A DTC Participant who wishes to place an order creating Creation Units of a Fund to
be effected outside the NSCC Clearing Process need not be a Participating Party, but such orders must state that the
DTC Participant is not using the NSCC Clearing Process and that the creation of Creation Units will instead be effected
through a transfer of securities and cash. The Portfolio Deposit transfer must be ordered by the DTC Participant in a
timely fashion so as to ensure the delivery of the requisite number of Deposit Instruments through DTC to the account of
the Trust by no later than 11:00 a.m. Eastern time, of the next Business Day immediately following the Transmittal Date.
All questions as to the number of Deposit Instruments to be delivered, and the validity, form, and eligibility (including time
of receipt) for the deposit of any tendered securities, will be determined by the Trust, whose determination shall be final
and binding. The cash equal to the Cash Amount must be transferred directly to the Custodian through the Federal
Reserve wire system in a timely manner so as to be received by the Custodian no later than 2:00 p.m. Eastern time, on
the next Business Day immediately following the Transmittal Date. An order to create Creation Units of a Fund outside the
NSCC Clearing Process is deemed received by the Distributor on the Transmittal Date if (i) such order is received by the
Distributor not later than the Closing Time on such Transmittal Date; and (ii) all other procedures set forth in the
Participant Agreement are properly followed. However, if the Custodian does not receive both the requisite Deposit
Instruments and the Cash Amount in a timely fashion on the next Business Day immediately following the Transmittal
Date, such order may be cancelled. Upon written notice to the Distributor, such cancelled order may be resubmitted the
following Business Day using the Portfolio Deposit as newly constituted to reflect the current NAV of the applicable Fund.
The delivery of Creation Units so created will occur no later than the second (2nd) Business Day following the day on
which the creation order is deemed received by the Distributor. Each Fund reserves the right to settle Creation Unit
transactions on a basis other T+2 if necessary or appropriate under the circumstances and compliant with applicable law.

Additional transaction fees may be imposed with respect to transactions effected outside the NSCC Clearing Process
(through a DTC Participant) and in circumstances in which any cash can be used in lieu of Deposit Instruments to create
Creation Units. (See “Creation Transaction Fee” section below.)
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Acceptance of Creation Orders

The Trust and the Distributor reserve the right to reject or revoke acceptance of a creation order transmitted to it in
respect of a Fund, for example, if (a) the order is not in proper form; (b) the purchaser or group of related purchasers,
upon obtaining the Creation Units of Shares, would own 80% or more of the outstanding Shares of such Fund; (c) the
acceptance of the Portfolio Deposit would, in the opinion of the Fund, be unlawful, as in the case of a purchaser who was
banned from trading in securities; or (f) there exist circumstances outside the control of the Fund that make it impossible
to process purchases of Creation Units of Shares for all practical purposes. Examples of such circumstances include: acts
of God or public service or utility problems such as fires, floods, extreme weather conditions and power outage resulting in
telephone, telecopy and computer failures; market conditions or activities causing trading halts; systems failures involving
computer or other information systems affecting the Funds, the Adviser, any sub-adviser, the Transfer Agent, the
Custodian, the Distributor, DTC, NSCC or any other participant in the purchase process; and similar extraordinary events.
The Transfer Agent will notify a prospective creator of its rejection of the order of such person. The Trust, the Custodian,
any subcustodian, and the Distributor are under no duty, however, to give notification of any defects or irregularities in the
delivery of Fund Deposits to Authorized Participants, nor shall either of them incur any liability to Authorized Participants
for the failure to give any such notification. All questions as to the number of shares of each security in the Deposit
Instruments and the validity, form, eligibility, and acceptance for deposit of any securities to be delivered shall be
determined by the Trust, and the Trust's determination shall be final and binding.

Creation Units of a Fund may be created in advance of receipt by the Trust of all or a portion of the applicable Deposit
Instruments as described below. In these circumstances, the initial deposit will have a value greater than the NAV of the
Shares on the date the order is placed in proper form since, in addition to available Deposit Instruments, cash must be
deposited in an amount equal to the sum of (i) the Cash Amount, plus (ii) at least 105%, which the Trust may change from
time to time, of the market value of the undelivered Deposit Instruments (the “Additional Cash Deposit’) with a Fund
pending delivery of any missing Deposit Instruments.

If an Authorized Participant determines to post an Additional Cash Deposit as collateral for any undelivered Deposit
Instruments, such Authorized Participant must deposit with the Custodian the appropriate amount of federal funds by
10:00 a.m. New York, (or such other time as specified by the Trust) on the date of requested settlement. If the Custodian
does not receive the Additional Cash Deposit in the appropriate amount by such time, then the order may be deemed to
be rejected and the Authorized Participant shall be liable to a Fund for losses, if any, resulting therefrom. An additional
amount of cash shall be required to be deposited with the Custodian, pending delivery of the missing Deposit Instruments
to the extent necessary to maintain the Additional Cash Deposit with the Trust in an amount at least equal to 105% as
required, which the Trust may change from time to time, of the daily marked to market value of the missing Deposit
Instruments. To the extent that missing Deposit Securities are not received by the specified time on the settlement date,
or in the event a marked-to-market payment is not made within one Business Day following notification by the Distributor
that such a payment is required, the Trust may use the cash on deposit to purchase the missing Deposit Instruments. The
Authorized Participant will be liable to the Trust for the costs incurred by the Trust in connection with any such purchases.
These costs will be deemed to include the amount by which the actual purchase price of the Deposit Instruments exceeds
the market value of such Deposit Instruments on the transmittal date, plus the brokerage and related transaction costs
associated with such purchases. The Trust will return any unused portion of the Additional Cash Deposit once all of the
missing Deposit Instruments have been properly received by the Custodian or purchased by the Trust and deposited into
the Trust. In addition, a transaction fee will be charged in all cases.

Creation Transaction Fee

A fixed creation transaction fee is imposed on each creation transaction regardless of the number of Creation Units
purchased in the transaction. The amount of the fixed creation transaction fee is $500.00. In addition, a variable charge
for cash creations or for creations outside the NSCC Clearing Process, currently of up to four times the fixed creation
transaction fee, will be imposed. The variable fee is subject to a maximum fee limit of 200 basis points.
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In the case of cash creations or where the Trust permits a creator to substitute cash in lieu of depositing a portion of the
Deposit Instruments, the creator may be assessed an additional variable charge to compensate a Fund for the costs
associated with purchasing the applicable securities. (See “Portfolio Deposit” section above.) As a result, in order to seek
to replicate the in-kind creation order process, the Trust expects to purchase, in the secondary market or otherwise gain
exposure to, the portfolio securities that could have been delivered as a result of an in-kind creation order pursuant to
local law or market convention, or for other reasons (“Market Purchases”). In such cases where the Trust makes Market
Purchases, the Authorized Participant may be required to reimburse the Trust for, among other things, any difference
between the market value at which the securities and/or financial instruments were purchased by the Trust and the cash
in lieu amount (which amount, at the Adviser's discretion, may be capped), applicable registration fees, brokerage
commissions and certain taxes. The Adviser may adjust the transaction fee to the extent the composition of the creation
securities changes or cash in lieu is added to the Cash Amount to protect existing shareholders. Amounts in excess of
any caps will be borne by a Fund. Creators of Creation Units are responsible for the costs of transferring the securities
constituting the Deposit Instruments to the account of the Trust.

Redemption of Creation Units

Shares may be redeemed only in Creation Units at their NAV next determined after receipt of a redemption request in
proper form by the Distributor, only on a Business Day and only through a Participating Party or DTC Participant who has
executed a Participant Agreement. The Trust will not redeem Shares in amounts less than Creation Units. Beneficial
owners also may sell Shares in the secondary market, but must accumulate enough Shares to constitute a Creation Unit
in order to have such Shares redeemed by the Trust. There can be no assurance, however, that there will be sufficient
liquidity in the public trading market at any time to permit assembly of a Creation Unit. Investors should expect to incur
brokerage and other costs in connection with assembling a sufficient number of Shares to constitute a redeemable
Creation Unit.

The Adviser, through the NSCC, makes available on each Business Day prior to the opening of business on the
Exchange (currently 9:30 a.m. Eastern time), the identity of a Fund’s securities and/or an amount of cash that will be
applicable (subject to possible amendment or correction) to redemption requests received in proper form (as defined
below) on that day. The securities a Fund delivers upon redemption (“Redemption Instruments”) may not be identical to
Deposit Instruments that are applicable to creations of Creation Units. An Authorized Participant submitting a redemption
request is deemed to represent to the Trust that it (or its client) (i) owns outright or has full legal authority and legal
beneficial right to tender for redemption the requisite number of Shares to be redeemed and can receive the entire
proceeds of the redemption, and (ii) the Shares to be redeemed have not been loaned or pledged to another party nor are
they the subject of a repurchase agreement, securities lending agreement or such other arrangement which would
preclude the delivery of such Shares to the Trust. The Trust reserves the right to verify these representations at its
discretion, but will typically require verification with respect to a redemption request from a Fund in connection with higher
levels of redemption activity and/or short interest in the Fund. If the Authorized Participant, upon receipt of a verification
request, does not provide sufficient verification of its representations as determined by the Trust, the redemption request
will not be considered to have been received in proper form and may be rejected by the Trust. Unless cash redemptions
are permitted or required for a Fund, the redemption proceeds for a Creation Unit generally consist of Redemption
Instruments as announced on the Business Day of the request for redemption, plus cash in an amount equal to the
difference between the NAV of the Shares being redeemed, as next determined after a receipt of a request in proper form,
and the value of the Redemption Instruments, less the redemption transaction fee and variable fees described below.
Should the Redemption Instruments have a value greater than the NAV of the Shares being redeemed, a compensating
cash payment to the Trust equal to the differential plus the applicable redemption transaction fee will be required to be
arranged for by or on behalf of the redeeming shareholder.

The Distributor in coordination with the index receipt agent has established guidelines regarding Authorized Participants’
transactions in Creation Units that are made available to all Authorized Participants through the Participant Agreement
and the index receipt agent’s Authorized Representatives Documentation Package. These guidelines set forth the
processes and standards for Authorized Participants to transact with the Distributor and the index receipt agent in
connection with creation and redemption transactions.

The Trust may suspend the right of redemption or postpone the date of payment for Shares for more than seven days
when:

(a) trading on the Exchange is broadly restricted by the applicable rules and regulations of the SEC;
(b) the Exchange is closed for other than customary weekend and holiday closing;
(c) the SEC has by order permitted such suspension; or

(d) the SEC has declared a market emergency.
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Redemption Transaction Fee

The fixed redemption transaction fee is $500.00 and is the same no matter how many Creation Units are being redeemed
pursuant to any one redemption request. An additional variable fee of up to four times the fixed redemption transaction fee
will be charged with respect to cash redemptions or redemptions outside of the NSCC Clearing Process.

An additional variable charge for cash redemptions or partial cash redemptions (when cash redemptions are permitted or
required for a Fund) may also be imposed to compensate each applicable Fund for the costs associated with selling the
applicable securities. As a result, in order to seek to replicate the in-kind redemption order process, the Trust expects to
sell, in the secondary market, the portfolio securities or settle any financial instruments that may not be permitted to be re-
registered in the name of the Participating Party as a result of an in-kind redemption order pursuant to local law or market
convention, or for other reasons (“Market Sales”). In such cases where the Trust makes Market Sales, the Authorized
Participant may be required to reimburse the Trust for, among other things, any difference between the market value at
which the securities and/or financial instruments were sold or settled by the Trust and the cash in lieu amount (which
amount, at the Adviser’s discretion, may be capped), applicable registration fees, brokerage commissions and certain
taxes (“Transaction Costs”). The Adviser may adjust the transaction fee to the extent the composition of the redemption
securities changes or cash in lieu is added to the Cash Amount to protect existing shareholders. In no event will
transaction fees charged by a Fund in connection with a redemption exceed 2% of the amount being redeemed. Investors
who use the services of a broker or other such intermediary may be charged a fee for such services. To the extent a Fund
cannot recoup the amount of Transaction Costs incurred in connection with a redemption from the redeeming shareholder
because of the 2% cap or otherwise, those Transaction Costs will be borne by the Fund’s remaining shareholders and
negatively affect the Fund’s performance.

Placement of Redemption Orders Using NSCC Clearing Process

Orders to redeem Creation Units of a Fund through the NSCC Clearing Process, if available, must be delivered through a
Participating Party that has executed the Participant Agreement. An order to redeem Creation Units of a Fund using the
Clearing Process is deemed received on the Transmittal Date if (i) such order is received by the Distributor not later than
4:00 p.m. Eastern time on such Transmittal Date (or, for Custom Orders, such earlier time set forth in the Participant
Agreement or the Authorized Participant Procedures Handbook); and (ii) all other procedures set forth in the Participant
Agreement are properly followed; such order will be effected based on the NAV of the Fund as next determined. An order
to redeem Creation Units of a Fund using the NSCC Clearing Process made in proper form but received by the Fund after
4:00 p.m. Eastern time (or, for certain Custom Orders, such earlier time set forth in the Participant Agreement or the
Authorized Participant Procedures Handbook), will be deemed received on the next Business Day immediately following
the Transmittal Date. The requisite Redemption Instruments (or contracts to purchase such Redemption Instruments
which are expected to be delivered in a “regular way” manner) and the applicable cash payment will be transferred by the
second (2nd) Business Day following the date on which such request for redemption is deemed received. Each Fund
reserves the right to settle Creation Unit transactions on a basis other than T+2 if necessary or appropriate under the
circumstances and compliant with applicable law.

Placement of Redemption Orders Outside NSCC Clearing Process

Orders to redeem Creation Units of a Fund outside the NSCC Clearing Process must be delivered through a DTC
Participant that has executed the Participant Agreement. A DTC Participant who wishes to place an order for redemption
of Creation Units of a Fund to be effected outside the NSCC Clearing Process need not be a Participating Party, but such
orders must state that the DTC Participant is not using the Clearing Process and that redemption of Creation Units of the
Fund will instead be effected through transfer of Creation Units of the Fund directly through DTC. An order to redeem
Creation Units of a Fund outside the Clearing Process is deemed received by the Distributor on the Transmittal Date if (i)
such order is received by the Distributor not later than 4:00 p.m. Eastern time on such Transmittal Date (or, for certain
Custom Orders, such earlier time disclosed in the Participant Agreement or the Authorized Participant Procedures
Handbook); (ii) such order is preceded or accompanied by the requisite number of Shares of Creation Units specified in
such order, which delivery must be made through DTC to the Custodian no later than 11:00 a.m. Eastern time, on such
Transmittal Date (the “DTC Cut-Off-Time”); and (iii) all other procedures set forth in the Participant Agreement are
properly followed.

After the Distributor has deemed an order for redemption outside the NSCC Clearing Process received, the Custodian will
initiate procedures to transfer the requisite Redemption Instruments (or contracts to purchase such Redemption
Instruments) which are expected to be delivered within two Business Days and the cash redemption payment to the
redeeming Beneficial Owner by the second Business Day following the Transmittal Date on which such redemption order
is deemed received by the Custodian. Each Fund reserves the right to settle Creation Unit transactions on a basis other
than T+2 if necessary or appropriate under the circumstances and compliant with applicable law. An additional variable
redemption transaction fee of up to four times the basic transaction fee is applicable to redemptions outside the NSCC
Clearing Process.
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To the extent contemplated by the Participant Agreement, in the event the Authorized Participant has submitted a
redemption request in proper form but is unable to transfer all or part of the Creation Unit to be redeemed to the Funds’
Transfer Agent, the Transfer Agent will nonetheless accept the redemption request in reliance on the undertaking by the
Authorized Participant to deliver the missing shares as soon as possible. Such undertaking shall be secured by the
Authorized Participant’s delivery and maintenance of collateral consisting of cash having a value (marked to market daily)
of at least 105%, which the Trust may change from time to time, of the value of the missing shares.

The current procedures for collateralization of missing shares require, among other things, that any cash collateral shall
be in the form of U.S. dollars in immediately available funds and shall be held by the Custodian and marked to market
daily, and that the fees of the Custodian and any sub-custodians in respect of the delivery, maintenance and redelivery of
the cash collateral shall be payable by the Authorized Participant. The Participant Agreement will permit the Trust, on
behalf of the Funds, to purchase the missing shares or acquire the Deposit Instruments and the Cash Amount underlying
such shares at any time and will subject the Authorized Participant to liability for any shortfall between the cost to the
Trust of purchasing such shares, Deposit Instruments or Cash Amount and the value of the collateral.

Beneficial Ownership

The Depository Trust Company (“DTC”) acts as securities depositary for the Shares. Shares of the Funds are represented
by securities registered in the name of DTC or its nominee and deposited with, or on behalf of, DTC. Certificates will not
be issued for Shares.

DTC, a limited-purpose trust company, was created to hold securities of its participants (the “DTC Participants”) and to
facilitate the clearance and settlement of securities transactions among the DTC Participants in such securities through
electronic book-entry changes in accounts of the DTC Participants, thereby eliminating the need for physical movement of
securities certificates. DTC Participants include securities brokers and dealers, banks, trust companies, clearing
corporations and certain other organizations, some of whom (and/or their representatives) own DTC. More specifically,
DTC is owned by a number of its DTC Participants and by the New York Stock Exchange (“NYSE”) and FINRA. Access to
the DTC system is also available to others such as banks, brokers, dealers and trust companies that clear through or
maintain a custodial relationship with a DTC Participant, either directly or indirectly (the “Indirect Participants”).

Beneficial ownership of Shares is limited to DTC Participants, Indirect Participants and persons holding interests through
DTC Participants and Indirect Participants. Ownership of beneficial interests in Shares (owners of such beneficial interests
are referred to herein as “Beneficial Owners”) is shown on, and the transfer of ownership is effected only through, records
maintained by DTC (with respect to DTC Participants) and on the records of DTC Participants (with respect to Indirect
Participants and Beneficial Owners that are not DTC Participants). Beneficial Owners will receive from or through the DTC
Participant a written confirmation relating to their purchase of Shares.

Conveyance of all notices, statements and other communications to Beneficial Owners is effected as follows. Pursuant to
the Depositary Agreement between the Trust and DTC, DTC is required to make available to the Trust upon request and
for a fee to be charged to the Trust a listing of the Shares holdings of each DTC Participant. The Trust shall inquire of
each such DTC Participant as to the number of Beneficial Owners holding Shares, directly or indirectly, through such DTC
Participant. The Trust shall provide each such DTC Participant with copies of such notice, statement or other
communication, in such form, number and at such place as such DTC Participant may reasonably request, in order that
such notice, statement or communication may be transmitted by such DTC Participant, directly or indirectly, to such
Beneficial Owners. In addition, the Trust shall pay to each such DTC Participant a fair and reasonable amount as
reimbursement for the expenses attendant to such transmittal, all subject to applicable statutory and regulatory
requirements.

Share distributions shall be made to DTC or its nominee, Cede & Co., as the registered holder of all Shares. DTC or its
nominee, upon receipt of any such distributions, shall credit immediately DTC Participants’ accounts with payments in
amounts proportionate to their respective beneficial interests in Shares as shown on the records of DTC or its nominee.
Payments by DTC Participants to Indirect Participants and Beneficial Owners of Shares held through such DTC
Participants will be governed by standing instructions and customary practices, as is now the case with securities held for
the accounts of customers in bearer form or registered in a “street name,” and will be the responsibility of such DTC
Participants.

The Trust has no responsibility or liability for any aspects of the records relating to or notices to Beneficial Owners, or
payments made on account of beneficial ownership interests in such Shares, or for maintaining, supervising or reviewing
any records relating to such beneficial ownership interests or for any other aspect of the relationship between DTC and
the DTC Participants or the relationship between such DTC Participants and the Indirect Participants and Beneficial
Owners owning through such DTC Participants.
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DTC may determine to discontinue providing its service with respect to the Shares at any time by giving reasonable notice
to the Trust and discharging its responsibilities with respect thereto under applicable law. Under such circumstances, the
Trust shall take action either to find a replacement for DTC to perform its functions at a comparable cost or, if such a
replacement is unavailable, to issue and deliver printed certificates representing ownership of Shares, unless the Trust
makes other arrangements with respect thereto satisfactory to the Exchange.

DETERMINATION OF NET ASSET VALUE

The NAV per share of each Fund is equal to the value of all the assets, minus the liabilities, divided by the number of
outstanding shares. Except as described in the Funds’ prospectus, NAV of each Fund is calculated each business day as
of the close of the New York Stock Exchange (“NYSE”) which is typically 4:00 p.m. ET. On occasion, the NYSE will close
before 4:00 p.m. ET. When that happens, NAV will be calculated as of the time the NYSE closes. The Funds will not treat
an intraday unscheduled disruption or closure in NYSE trading as a closure of the NYSE and will calculate NAV as of 4:00
p.m. ET if the particular disruption or closure directly affects only the NYSE. The following is a discussion of the
procedures used by the Funds in valuing its assets.

Securities for which market quotations are readily available are generally valued at their current market value. Other
securities and assets, including securities for which market quotations are not readily available; market quotations are
determined not to be reliable; or, their value has been materially affected by events occurring after the close of trading on
the exchange or market on which the security is principally traded (for example, a natural disaster affecting an entire
country or region, or an event that affects an individual company) but before each Fund’s NAV is calculated, may be
valued at fair value estimates under guidelines established by the Trust and the Adviser.

Consistent with Rule 2a-5 under the 1940 Act, the Trust and the Adviser have adopted procedures and methodologies
wherein the Adviser, serving as the Funds’ Valuation Designee (as defined in Rule 2a-5), determines the fair value of
Fund investments whose market prices are not “readily available” or are deemed to be unreliable. For example, such
circumstances may arise when (i) an investment has been delisted or has had its trading halted or suspended; (ii) an
investment’s primary pricing source is unable or unwilling to provide a price; (iii) an investment’s primary trading market is
closed during regular market hours; or (iv) an investment’s value is materially affected by events occurring after the close
of the investment’s primary trading market. Generally, when fair valuing an investment, the Valuation Designee will take
into account all reasonably available information that may be relevant to a particular valuation including, but not limited to,
fundamental analytical data regarding the issuer, information relating to the issuer’s business, recent trades or offers of
the investment, general and/or specific market conditions, and the specific facts giving rise to the need to fair value the
investment. Fair value determinations are made in good faith and in accordance with the Adviser's fair value
methodologies, subject to oversight by the Board. Due to the subjective and variable nature of fair value pricing, there can
be no assurance that the Adviser will be able to obtain the fair value assigned to the investment upon the sale of such
investment. In addition, fair value pricing could result in a difference between the prices used to calculate each Fund’s
NAV and the prices used by such Fund’'s Index. This may result in a difference between a Fund’s performance and the
performance of that Fund’s Index.

Equity securities listed on a North American, Central American, South American or Caribbean securities exchange are
generally valued at the last sale price on the exchange on which the security is principally traded. Other foreign equity
securities are fair valued using quotations from an independent pricing service. The value of securities listed on the
NASDAQ Stock Market, Inc. is generally the NASDAQ official closing price.

Fixed income securities with a remaining maturity of 61 days or more are valued using prices supplied by an approved
independent third party or affiliated pricing services or broker/dealers. Generally, short-term securities which mature in 60
days or less are valued at amortized cost if their maturity at acquisition was 60 days or less, or by amortizing their value
on the 61st day prior to maturity, if their maturity when acquired by a Fund was more than 60 days.

Assets and liabilities initially expressed in foreign currencies are converted into U.S. dollars at the prevailing market rates
from an approved independent pricing service as of 4:00 p.m. ET.

Shares of exchange-traded funds (“ETFs”) are generally valued at the last sale price on the exchange on which the ETF is
principally traded. Shares of open-end mutual funds are valued at their respective NAVs.

Fixed income securities are valued using market quotations supplied by approved independent third-party pricing
services, affiliated pricing services or broker/dealers. In determining security prices, pricing services and broker/dealers
may consider a variety of inputs and factors, including, but not limited to proprietary models that may take into account
market transactions in securities with comparable characteristics, yield curves, option-adjusted spreads, credit spreads,
estimated default rates, coupon rates, underlying collateral and estimated cash flows.

Options (e.g., on stock indices or equity securities) traded on U.S. equity securities exchanges are valued at the
composite mean price, using the National Best Bid and Offer quotes at the close of options trading on such exchanges.
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Exchange traded futures (e.g., on stock indices, debt securities or commodities) are valued at the settled price, or if no
settled price is available, at the last sale price as of the close of the exchanges on which they trade.

Non-listed over-the-counter options and futures are valued utilizing market quotations provided by approved pricing service.

Swaps and structured notes are priced generally by an approved independent third party or affiliated pricing service or at
an evaluated price provided by a counterparty or broker/dealer.

Certain fixed income securities and swaps may be valued using market quotations or valuations provided by pricing
services affiliated with the Adviser. Valuations received by a Fund from affiliated pricing services are the same as those
provided to other affiliated and unaffiliated entities by these affiliated pricing services.

DISTRIBUTIONS AND FEDERAL INCOME TAX MATTERS

The following discussion is a brief summary of some of the important federal (and, where noted, state) income tax
consequences affecting the Funds and their shareholders. There may be other tax considerations applicable to particular
shareholders. This section is based on the Code, the regulations thereunder, published rulings, and court decisions, all as
currently in effect. These laws are subject to change, possibly on a retroactive basis. The following tax discussion is very
general; therefore, prospective investors are urged to consult their tax advisors about the impact an investment in the
Funds may have on their own tax situations and the possible application of foreign, state, and local law.

A shareholder’s U.S. federal income tax consequences from acquiring, holding and disposing of shares in the Funds may
vary depending upon the shareholder’s particular situation.

This discussion only applies to shareholders who are U.S. persons, except where otherwise specifically indicated. For
purposes of this discussion, U.S. persons are: (i) U.S. citizens or residents, (ii) U.S. corporations (i.e., entities classified as
corporations for U.S. tax purposes that are organized under the laws of the United States or any state), (iii) an estate
whose income is subject to U.S. federal income taxation regardless of its source, or (iv) a trust, if a court within the United
States is able to exercise primary supervision over its administration and one or more U.S. persons have the authority to
control all of its substantial decisions, or if the trust has a valid election in effect under applicable Treasury Regulations to
be treated as a U.S. person.

For a discussion of the tax treatment of the ownership and disposition of Fund shares by foreign (i.e., non-U.S.) persons,
see the discussion under “Foreign Shareholders,” below.

Except where otherwise noted, this discussion does not address issues of significance to U.S. persons in special
situations such as: (i) certain types of tax-exempt entities, (ii) shareholders holding shares through tax-qualified accounts
(such as 401(k) plan accounts or individual retirement accounts), (iii) shareholders holding investments through foreign
institutions (financial and non-financial), (iv) financial institutions, (v) broker-dealers, (vi) entities not organized under the
laws of the United States or a political subdivision thereof, (vii) shareholders holding shares as part of a hedge, straddle or
conversion transaction, (viii) shareholders who are subject to the U.S. federal alternative minimum tax or the U.S. federal
corporate minimum tax, and (ix) insurance companies.

If a pass-through entity (including for this purpose any entity treated as a partnership or S corporation for U.S. federal
income tax purposes) is a beneficial owner of shares, the tax treatment of an owner in the pass-through entity will
generally depend upon the status of the owner and the activities of the pass-through entity. Owners of pass-through
entities that are considering the purchase of shares of the Fund should consult their tax advisers regarding the U.S.
federal income tax consequences of the purchase, ownership and disposition of shares.

Each Fund generally will be treated as a separate entity for federal income tax purposes. Net long-term and short-term
capital gain, net income and operating expenses therefore will be determined for each Fund.

Special tax rules apply to investments held through defined contribution plans and other tax-qualified plans. Shareholders
should consult their tax advisors to determine the suitability of a Fund’s shares as an investment through such plans.

Qualification as a Regulated Investment Company

Each Fund intends to elect to be treated and qualify each year as a regulated investment company under Subchapter M
of the Code. In order to qualify for the special tax treatment accorded regulated investment companies and their
shareholders, each Fund must, among other things:

(a) derive at least 90% of its gross income for each taxable year from (i) dividends, interest, payments with respect to
certain securities loans, and gain from the sale or other disposition of stock, securities, or foreign currencies, or
other income (including, but not limited to, gain from options, swaps, futures, or forward contracts) derived with
respect to its business of investing in such stock, securities, or currencies and (ii) net income derived from
interests in “qualified publicly traded partnerships” (“QPTPs,” defined below);
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(b) diversify its holdings so that, at the end of each quarter of the Fund'’s taxable year, (i) at least 50% of the market
value of the Fund’s total assets is represented by cash and cash items, U.S. government securities, securities of
other regulated investment companies, and other securities, limited in respect of any one issuer to an amount not
greater than 5% of the value of the Fund’s total assets and not more than 10% of the outstanding voting securities
of such issuer, and (ii) not more than 25% of the value of the Fund’s total assets is invested (x) in the securities
(other than cash or cash items, or securities issued by the U.S. government or other regulated investment
companies) of any one issuer or of two or more issuers that the Fund controls and that are engaged in the same,
similar, or related trades or businesses, or (y) in the securities of one or more QPTPs. In the case of the Fund’s
investments in loan participations, the Fund shall treat both the financial intermediary and the issuer of the
underlying loan as an issuer for the purposes of meeting this diversification requirement; and

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

In general, for purposes of the 90% gross income requirement described in paragraph (a) above, income derived from a
partnership will be treated as qualifying income only to the extent such income is attributable to items of income of the
partnership which would be qualifying income if realized by the regulated investment company. However, 100% of the net
income derived from an interest in a “qualified publicly traded partnership” (a “QPTP”) (defined as a partnership where (x)
interests in which are traded on an established securities markets or readily tradable on a secondary market as the
substantial equivalents thereof, (y) that derives at least 90% of its income from passive income sources defined in Section
7704(d) of the Code, and (z) that derives less than 90% of its income from the qualifying income described in (a)(i) above)
will be treated as qualifying income. Although income from a QPTP is qualifying income, as discussed above, investments
in QPTPs cannot exceed 25% of the Fund’s assets. In addition, although in general the passive loss rules of the Code do
not apply to regulated investment companies, such rules do apply to a regulated investment company with respect to
items attributable to an interest in a QPTP.

Gains from foreign currencies (including foreign currency options, foreign currency swaps, foreign currency futures, and
foreign currency forward contracts) currently constitute qualifying income for purposes of the 90% test, described in
paragraph (a) above. However, the Treasury Department has the authority to issue regulations (possibly with retroactive
effect) excluding from the definition of “qualifying income” a fund’s foreign currency gains to the extent that such income is
not directly related to a Fund’s principal business of investing in stock or securities.

For purposes of paragraph (b) above, the term “outstanding voting securities of such issuer” will include the equity
securities of a QPTP. A Fund’s investment in MLPs may qualify as an investment in (1) a QPTP, (2) a “regular”
partnership, (3) a “passive foreign investment company” (a “PFIC”) or (4) a corporation for U.S. federal income tax
purposes. The treatment of particular MLPs for U.S. federal income tax purposes will affect the extent to which a Fund
can invest in MLPs. The U.S. federal income tax consequences of a Fund’s investments in “PFICs” and “regular”
partnerships are discussed in greater detail below.

If a Fund qualifies for a taxable year as a regulated investment company that is accorded special tax treatment, the Fund
will not be subject to federal income tax on income distributed in a timely manner to its shareholders in the form of
dividends (including Capital Gain Dividends, defined below). If a Fund were to fail to qualify as a regulated investment
company accorded special tax treatment in any taxable year, the Fund would be subject to taxation on its taxable income
at corporate rates, and all distributions from earnings and profits, including any distributions of net tax-exempt income and
net long-term capital gain, would be taxable to shareholders as ordinary income. Some portions of such distributions may
be eligible for the dividends-received deduction in the case of corporate shareholders and for treatment as qualified
dividend income in the case of individual shareholders. In addition, a Fund could be required to recognize unrealized gain,
pay substantial taxes and interest, and make substantial distributions before re-qualifying as a regulated investment
company that is accorded special tax treatment.
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Each Fund intends to distribute at least annually to its shareholders all or substantially all of its investment company
taxable income (computed without regard to the dividends-paid deduction) and may distribute its net capital gain (that is,
the excess of net long-term capital gain over net short-term capital loss). Investment company taxable income, which is
retained by a Fund, will be subject to tax at regular corporate tax rates. A Fund might also retain for investment its net
capital gain. If a Fund does retain such net capital gain, such gain will be subject to tax at regular corporate rates on the
amount retained, but the Fund may designate the retained amount as undistributed capital gain in a notice to its
shareholders who (i) will be required to include in income for federal income tax purposes, as long-term capital gain, their
respective shares of the undistributed amount, and (ii) will be entitled to credit their respective shares of the tax paid by
the Fund on such undistributed amount against their federal income tax liabilities, if any, and to claim refunds to the extent
the credit exceeds such liabilities. For federal income tax purposes, the tax basis of shares owned by a shareholder of a
Fund will be increased by an amount equal under current law to the difference between the amount of undistributed
capital gain included in the shareholder’s gross income and the tax deemed paid by the shareholder under clause (ii) of
the preceding sentence.

Generally, the excess (if any) of a Fund’s net short-term capital loss over the net long-term capital loss for a taxable year
will carry over as a short-term capital loss arising on the first day of the next tax year. In addition, the excess (if any) of a
Fund’s net long-term capital loss over the net short-term capital gain for the year will carry over as a long-term capital loss
arising on the first day of the next tax year. Unused capital losses realized by a Fund may be carried forward indefinitely
until they can be used to offset capital gains.

If future capital gains are offset by carried-forward capital losses, such future capital gains are not subject to Fund-level
federal income tax, regardless of whether they are distributed to shareholders. However, distributions of amounts of
capital gains offset by carried-forward capital losses are generally treated as return of capital distributions to shareholders.
A Fund cannot carry back or carry forward any net operating losses.

A Fund may be limited under Code Section 382 in its ability to offset its taxable income by capital loss carryforwards and
net unrealized built-in losses after an “ownership change” of the Fund. The term “net unrealized built-in losses” refers to
the excess, if any, of a Fund’'s aggregate adjusted basis in its assets immediately before an ownership change, over the
fair market value of such assets at such time, subject to a de minimis rule. A Fund would experience an ownership
change under Code Section 382 if and when 5-percent shareholders of the Fund increase their ownership by more than
50 percentage points in the aggregate over their respective lowest percentage ownership of Fund shares in a 3-year
period. Under Code Section 382, if a Fund experiences an ownership change, the Fund may use its pre-change tax
capital loss carryforwards and net unrealized built-in losses in a year after the ownership change generally only up to the
product of the fair market value of the Fund’s equity immediately before the ownership change and a certain interest rate
published monthly by Treasury known as the applicable long-term tax-exempt rate. The foregoing limitation on the use of
pre-ownership change net unrealized built-in losses only applies for a period of five years after the ownership change,
while the foregoing limitation on the use of pre-ownership change capital loss carryforwards lasts indefinitely.

In determining its net capital gain, including in connection with determining the amount available to support a Capital Gain
Dividend, its taxable income and its earnings and profits, a Fund may elect to treat part or all of any post-October capital
loss (defined as any net capital loss attributable to the portion of the taxable year after October 31, or if there is no net
capital loss, any net long-term capital loss or any net short-term capital loss attributable to the portion of the taxable year
after that date) or late-year ordinary loss (generally, (i) net ordinary loss from the sale, exchange or other taxable
disposition of property, attributable to the portion of the taxable year after October 31, plus (ii) other net ordinary loss
attributable to the portion of the taxable year after December 31) as if incurred in the succeeding taxable year.

Excise Tax on Regulated Investment Companies

If a Fund fails to distribute in a calendar year an amount at least equal to the sum of 98% of its ordinary income (taking
into account certain deferrals and elections) for such year and 98.2% of its capital gain net income (adjusted for certain
ordinary losses) for the one-year period ending October 31 (or later if the Fund is permitted to elect and so elects), plus
any retained amount from the prior year, the Fund will be subject to a nondeductible 4% excise tax on the undistributed
amounts. The Funds intend to make distributions sufficient to avoid imposition of the 4% excise tax, although the Funds
reserve the right to pay an excise tax rather than make an additional distribution when circumstances warrant (e.g., the
excise tax amount is deemed by the Fund to be de minimis). Certain derivative instruments give rise to ordinary income
and loss. If a Fund has a taxable year that begins in one calendar year and ends in the next calendar year, the Fund will
be required to make this excise tax distribution during its taxable year. There is a risk that a Fund could recognize income
prior to making this excise tax distribution and could recognize losses after making this distribution. As a result, all or a
portion of an excise tax distribution could constitute a return of capital (see discussion below).
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Equalization Accounting

A Fund may use “equalization accounting” to determine the portion of its income and gains that has been distributed with
respect to each taxable year. Under equalization accounting, a Fund would allocate a portion of its undistributed
investment company taxable income and net capital gain to redemptions of Fund shares. This method would allow a Fund
to reduce the amount of such income and gains that it distributes to non-redeeming shareholders but would not reduce
the total return on a shareholder’s investment. If the IRS determines that a Fund’s equalization method is improper and
that the Fund has under-distributed its income and gain for any taxable year, the Fund may be liable for federal income
and/or excise tax. Equalization accounting is not available for a Fund if it is a personal holding company for federal
income tax purposes.

Personal Holding Company

If a Fund is a “personal holding company” and fails to distribute (or to be treated as distributing) all of its investment
company taxable income, the Fund may also be subject to a 20% nondeductible tax on its “undistributed personal holding
company income.” A Fund would generally be a personal holding company for a taxable year if five or fewer individuals
own more than 50% of its outstanding shares at any time in the last half of the taxable year. The term “individual” for this
purpose includes private foundations and certain trusts. The Funds do not expect to be subject to the tax on undistributed
personal holding company income, although there can be no assurance that this will never occur.

Taxation of Fund Distributions

The Funds anticipate distributing substantially all of their net investment income for each taxable year. Distributions are
taxable to shareholders even if they are paid from income or gain earned by a Fund before a shareholder’s investment
(and thus were included in the price the shareholder paid). Distributions are taxable whether shareholders receive them in
cash or reinvest them in a Fund. Distributions of net capital gain from the sale of investments that a Fund owned for more
than one year and that are properly reported by the Fund as capital gain dividends (“Capital Gain Dividends”) will be
taxable as long- term capital gain despite how long a shareholder may have owned shares in the Fund. Distributions of
capital gain generally are made after applying any available capital loss carryovers. The maximum individual rate
applicable to long-term capital gains is 20%. A shareholder whose distributions are reinvested in shares will be treated as
having received a dividend equal to the amount of cash that the shareholder would have received if such shareholder had
elected to receive the distribution in cash.

For U.S. federal income tax purposes, distributions of investment company taxable income are generally taxable as
ordinary income to the extent of a Fund’s current or accumulated “earnings and profits.” If a Fund makes a distribution in
excess of its current and accumulated “earnings and profits” in any taxable year, the excess distribution will be treated as
a return of capital to the extent of a shareholder’s tax basis in the shareholder’s shares, and thereafter as capital gain. A
return of capital is generally not taxable, but it reduces a shareholder’s basis in the shareholder’s shares, thus reducing
any loss or increasing any gain on a subsequent taxable disposition by the shareholder of such shares.

For federal income tax purposes, distributions of net investment income generally are taxable as ordinary income. Taxes
on distributions of capital gain are determined by how long a Fund owned the investment. A distribution of gain from the
sale of investments that a Fund owned for one year or less will be taxable as ordinary income.
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A Fund may designate certain dividends as derived from “qualified dividend income,” which, when received by an
individual or other non-corporate shareholder, will be taxed at a maximum tax rate applicable to long-term capital gain.
Dividend income distributed to individual or other non-corporate shareholders will qualify as “qualified dividend income” as
that term is defined in Section 1(h)(11)(B) of the Code to the extent such distributions are attributable to income from a
Fund’s investments in common and preferred stock of U.S. companies and stock of certain qualified foreign corporations
provided that certain holding period and other requirements are met by both the Fund (with respect to the dividend paying
corporation’s stock) and its shareholders (with respect to the Fund’s shares). Distributions are taxable to shareholders
even if they are paid from income or gains earned by a Fund before a shareholder invested in the Fund (and thus were
included in the price the shareholder paid). A dividend will not be treated as qualified dividend income (at either the Fund
or shareholder level) (i) if the dividend is received with respect to any share of stock held for fewer than 61 days during the
121-day period beginning on the date which is 60 days before the date on which such share becomes ex-dividend with
respect to such dividend (or, in the case of certain preferred stock, 91 days during the 181-day period beginning 90 days
before such date), (ii) to the extent that the recipient is under an obligation (whether pursuant to a short sale or otherwise)
to make related payments with respect to positions in substantially similar or related property, (iii) if the recipient elects to
have the dividend income treated as investment interest for purposes of the limitation on deductibility of investment
interest, or (iv) if the dividend is received from a foreign corporation that is (a) not eligible for the benefits of a
comprehensive income tax treaty with the U.S. (with the exception of dividends paid on stock of such a foreign corporation
readily tradable on an established securities market in the U.S.) or (b) treated as a PFIC in the year in which the dividend
is paid or in the preceding taxable year. The amount of a Fund’s distributions that would otherwise qualify for this
favorable tax treatment may be reduced as a result of the Fund’s securities lending activities or high portfolio turnover
rate.

In general, distributions of investment income reported by a Fund as derived from qualified dividend income will be treated
as qualified dividend income by a non-corporate taxable shareholder so long as the shareholder meets the holding period
and other requirements described above with respect to the Fund’s shares. In any event, if the qualified dividend income
received by a Fund during any taxable year is equal to or greater than 95% of its “gross income,” then 100% of the Fund'’s
dividends (other than dividends that are properly reported as Capital Gain Dividends) will be eligible to be treated as
qualified dividend income. For this purpose, the only gain included in the term “gross income” is the excess of net short-
term capital gain over net long-term capital loss.

Any loss realized upon a taxable disposition of shares held for six months or less will be treated as long-term capital loss
to the extent of any Capital Gain Dividends received by the shareholder with respect to those shares. All or a portion of
any loss realized upon a taxable disposition of Fund shares will be disallowed if other shares of such Fund are purchased
within 30 days before or after the disposition. In such a case, the basis of the newly purchased shares will be adjusted to
reflect the disallowed loss.

A distribution paid to shareholders by a Fund in January of a year generally is deemed to have been received by
shareholders on December 31 of the preceding year, if the distribution was declared and payable to shareholders of
record on a date in October, November, or December of that preceding year. The Funds will provide federal tax
information annually, including information about dividends and distributions paid during the preceding year to taxable
investors and others requesting such information.

If a Fund makes a distribution to its shareholders in excess of its current and accumulated “earnings and profits” in any
taxable year, the excess distribution will be treated as a return of capital to the extent of each shareholder’s basis (for tax
purposes) in its shares, and any distribution in excess of basis will be treated as capital gain. A return of capital is not
taxable, but it reduces the shareholder’s basis in its shares, which reduces the loss (or increases the gain) on a
subsequent taxable disposition by such shareholder of the shares.

Dividends received by corporate shareholders that are reported by a Fund in a written statement furnished to
shareholders may qualify for 50% dividends received deduction with respect to the amount of qualifying dividends
received by the Fund from domestic corporations and with respect to that portion (if any) of interest paid or accrued on
certain high yield discount obligations owned by the Fund are treated as dividends. For a shareholder to receive this
deduction, certain holding period requirements apply. In particular, a Fund’s corporate shareholders must hold their Fund
shares (and must not have certain protections against risk of loss) at least 46 days for the 91-day period beginning on the
date 45 days before the date on which the Fund’s shares becomes ex-dividend. Additionally, a Fund must meet similar
holding period requirements with respect to shares of the domestic corporation issuing dividends. The dividends-received
deduction is also reduced for dividends on certain debt-financed portfolio stock.
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Section 163(j) of the Code generally limits the deductibility of business interest to the sum of the taxpayer’s business
interest income and 30% of its adjusted taxable income. Certain small businesses are exempt from such limitations. If a
Fund, as a regulated investment company, earns business interest income, the Fund would be permitted to pay Code
Section 163(j) interest dividends to its shareholders. A shareholder that receives a section 163(j) interest dividend
generally may treat the dividend as interest income for purposes of Code Section 163(j) if certain holding period
requirements are met. Generally, the shareholder must have held the fund shares for more than 180 days during the 361-
day window beginning 180 days before the ex-dividend date, and the shareholder must not be obligated (under a short
sale or otherwise) to make related payments with respect to substantially similar or related property.

Surtax on Net Investment Income

An additional 3.8% Medicare tax is imposed on certain net investment income (including ordinary dividends and capital
gain distributions received from a Fund and net gains from redemptions or other taxable dispositions of Fund shares, but
excluding any exempt interest dividends from the Fund) of U.S. individuals, estates and trusts to the extent that such
person’s “modified adjusted gross income” (in the case of an individual) or “adjusted gross income” (in the case of an
estate or trust) exceeds certain threshold amounts.

Sale of Exchange-Listed Shares or Redemption of Creation Shares Units

The sale of exchange-listed shares of a Fund, or the redemption of shares constituting Creation Units by an Authorized
Participant, may give rise to a taxable gain or loss to the selling or redeeming shareholder equal to the difference between
the amount received for the shares and the shareholder’s adjusted tax basis in the shares sold or redeemed. In general,
any gain or loss arising from (or treated as arising from) the sale or redemption of shares of a Fund will be considered
capital gain or loss and will be long-term capital gain or loss if the shares were held for more than one year. However, any
capital loss arising from the sale or redemption of shares held for six months or less will be treated as a long-term capital
loss to the extent of the amount of capital gain dividends received on (or undistributed capital gains credited with respect
to) such shares. Additionally, any loss realized upon the sale or exchange of Fund shares with a tax holding period of six
months or less may be disallowed to the extent of any distributions treated as exempt interest dividends with respect to
such shares. Capital gain of a corporate shareholder is taxed at the same rate as ordinary income.

Taxation of Certain Fund Investments

The following discussion relates to the particular U.S. federal income tax consequences of the investment policies of the
Funds.

Derivatives

Generally, derivatives are financial contracts whose value depends on, or is derived from, the value of an underlying
asset, reference rate, or index, and may relate to stocks, bonds, interest rates, currencies or currency exchange rates,
commodities, related indexes, and other assets. The types of derivatives in which the Funds may invest include, but are
not limited to, interest rate, currency or stock or bond index futures contracts, currency forward contracts and currency
swaps, the purchase and sale (or writing) of exchange listed and over-the-counter (“OTC”) put and call options on debt
and equity securities, currencies, interest rate, currency or stock index futures and fixed-income and stock indices and
other financial instruments, entering into various interest rate transactions such as swaps, caps floors, and collars,
entering into equity swaps, caps and floors, the purchase and sale of indexed debt securities or trading in other similar
types of instruments.

Certain investments of the Funds in derivatives, including transactions in options, swaptions, futures contracts, forward
contracts, straddles, swaps, short sales, foreign currencies, inflation-linked securities, and foreign securities, including for
hedging purposes, will be subject to special tax rules (including mark-to-market, constructive sale, straddle, wash sale and
short sale rules). In a given case, these rules may accelerate income to a Fund, defer losses to a Fund, cause
adjustments in the holding periods of a Fund’'s securities, convert long-term capital gain into short-term capital gain,
convert short-term capital losses into long-term capital losses, or otherwise affect the character of a Fund’s income. These
rules could therefore affect the amount, timing, and character of distributions to shareholders and cause differences
between a Fund’s book income and its taxable income. If a Fund's book income exceeds its taxable income, the
distribution (if any) of such excess generally will be treated as (i) a dividend to the extent of the Fund’s remaining earnings
and profits (including earnings and profits arising from tax- exempt income), (ii) thereafter, as a return of capital to the
extent of the recipient’s basis in its shares, and (iii) thereafter, as gain from the sale or exchange of a capital asset. If a
Fund’s book income is less than taxable income, the Fund could be required to make distributions exceeding book income
to qualify as a regulated investment company that is accorded special tax treatment. Income earned as a result of these
transactions would, in general, not be eligible for the dividends-received deduction or for treatment as exempt-interest
dividends when distributed to shareholders. The Funds will endeavor to make any available elections pertaining to such
transactions in a manner believed to be in the best interest of the Funds and their shareholders.
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Securities Loans

A Fund’s participation in loans of securities may affect the amount, timing, and character of distributions to shareholders.
With respect to any security subject to a securities loan, any (i) amounts received by a Fund in place of dividends earned
on the security during the period that such security was not directly held by the Fund will not give rise to qualified dividend
income and (ii) withholding taxes accrued on dividends during the period that such security was not directly held by a
Fund will not qualify as a foreign tax paid by the Fund and therefore cannot be passed through to shareholders even if the
Fund meets the requirements described in “Foreign Taxes,” below.

Debt Instruments Issued or Acquired at a Discount

A Fund may acquire debt obligations that have original issue discount. “Original issue discount” is the excess of a debt
obligation’s stated redemption price at maturity over the obligation’s issue price. Generally, the amount of the original
issue discount is treated as interest income and is included in taxable income (and required to be distributed) over the
term of the debt security, even though payment of that amount is not received until a later time (if ever), usually when the
debt security matures. In addition, payment-in-kind securities will give rise to income that is required to be distributed and
is taxable even though the Fund holding the security receives no interest payment in cash on the security during the year.
Because each Fund distributes substantially all of its net investment income to its shareholders (including such imputed
interest), a Fund may have to sell portfolio securities in order to generate the cash necessary for the required distributions.
Such sales may occur at a time when the Adviser would not otherwise have chosen to sell such securities and may result
in a taxable gain or loss. A Fund may invest in inflation-linked debt securities. Any increase in the principal amount of an
inflation-linked debt security will be original issue discount, which is taxable as ordinary income and is required to be
distributed, even though a Fund will not receive the principal, including any increase thereto, until maturity. A Fund may be
required to liquidate other investments, including at times when it is not advantageous to do so, in order to satisfy its
distribution requirements and to eliminate any possible taxation at the Fund level.

Certain debt securities that may be acquired by a Fund in the secondary market may be treated as having a market
discount. “Market discount” is generally the excess of the stated redemption price of the bond at maturity over the basis of
the bond immediately after its acquisition by the taxpayer. Generally, any gain recognized on the disposition of, and any
partial payment of principal on, a debt security having market discount is treated as ordinary income to the extent the gain,
or principal payment, does not exceed the “accrued market discount” on such debt security. Market discount generally
accrues in equal daily installments. A Fund may make one or more of the elections applicable to debt securities having
market discount, which could affect the character and timing of recognition of income.

Distressed Debt

A Fund may invest in debt obligations that are in the lowest rated categories (or are unrated), including debt obligations of
issuers that are not currently paying interest or that are in default. Investments in debt obligations that are at risk of being
in default (or are presently in default) present special tax issues for a Fund. Tax rules are not entirely clear about issues
such as when a Fund may cease to accrue interest, original issue discount, or market discount, when and to what extent
deductions may be taken for bad debts or worthless securities and how payments received on obligations in default
should be allocated between principal and income. These and other related issues will be addressed by a Fund when, as
and if it invests in such securities, in order to seek to ensure that it distributes sufficient income to preserve its status as a
regulated investment company and does not become subject to U.S. federal income taxation or any excise tax.

Foreign Currency

Any investment that a Fund may make in foreign currencies, foreign currency denominated debt securities, and certain
options, futures, or forward foreign currency contracts (and similar instruments) will be subject to special tax rules.
Generally, transactions in foreign currencies give rise to ordinary income or loss. An election under Section 988(a)(1)(B)
may be available to treat foreign currency gain or loss attributable to certain forward, futures, and option contracts as
capital, including certain “foreign currency contracts.” A “foreign currency contract” is a contract that (1) requires delivery
of, or settlement of, a foreign currency that is a currency in which positions are also traded through regulated futures
contracts, (2) is traded in the interbank market, and (3) is entered into at an arm’s-length price determined by reference to
the price in the interbank market. If this Section 988(a)(1)(B) election is made, foreign currency contracts are treated as
60% long-term capital gain or loss and 40% short-term capital gain or loss under the Section 1256 mark-to-market rules.
All other forward contracts under this 988(a)(1)(B) election would be characterized as capital, and generally, gain or loss
would be recognized when the contract is closed and completed. Other rules apply to options, futures or forward foreign
currency contracts that may be part of a straddle or a Section 988 hedging transaction within the meaning of Code
Section 988(d).
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Partnerships

Special tax considerations apply if a Fund invests in investment companies that are taxable as partnerships for federal
income tax purposes. In general, a Fund will not recognize income earned by such an investment company until the close
of the investment company’s taxable year. But a Fund will recognize such income as it is earned by the investment
company for purposes of determining whether it is subject to the 4% excise tax. Therefore, if a Fund and such an
investment company have different taxable years, the Fund may be compelled to make distributions in excess of the
income recognized from such an investment company in order to avoid the imposition of the 4% excise tax. A Fund’s
receipt of a non-liquidating cash distribution from an investment company taxable as a partnership generally will result in
recognized gain (but not loss) only to the extent that the amount of the distribution exceeds the Fund’s adjusted basis in
shares of such investment company before the distribution. If a Fund receives a liquidating cash distribution from an
investment company taxable as a partnership, it will recognize capital gain or loss to the extent of the difference between
the proceeds received by the Fund and the Fund’s adjusted tax basis in shares of such investment company; however,
the Fund will recognize ordinary income, rather than capital gain, to the extent that the Fund’s allocable share of
“unrealized receivables” (including any accrued but untaxed market discount) exceeds the shareholder's share of the
basis in those unrealized receivables.

Some amounts received by a Fund with respect to its investments in MLPs will likely be treated as a return of capital
because of accelerated deductions available with respect to the activities of such MLPs. On the disposition of an
investment in such an MLP, a Fund will likely realize taxable income in excess of economic gain with respect to that asset
(or, if the Fund does not dispose of the MLP, the Fund likely will realize taxable income in excess of cash flow with respect
to the MLP in a later period), and the Fund must take such income into account in determining whether the Fund has
satisfied its distribution requirements. A Fund may have to borrow or liquidate securities to satisfy its distribution
requirements and to meet its redemption requests, even though investment considerations might otherwise make it
undesirable for the Fund to sell securities or borrow money at such time.

Real Estate Investment Trusts

A Fund’s investments in REIT equity securities, if any, may result in the Fund’s receipt of cash in excess of the REIT’s
earnings. If a Fund receives such distributions, all or a portion of these distributions will constitute a return of capital to the
Fund. Receiving a return of capital distribution from a REIT will reduce the amount of income available to be distributed to
Fund shareholders. Income from REIT securities generally will not be eligible for treatment as qualified dividend income.

Under Code Section 199A, a deduction of up to 20% is available for taxpayers other than corporations for qualified
business income received in taxable years beginning before January 1, 2026, from certain pass-through businesses,
including “qualified REIT dividends” from REITs (i.e., ordinary REIT dividends, other than capital gains dividends, and
REIT dividends designated as qualified dividend income). A regulated investment company may pay and report “section
199A dividends” to its shareholders with respect to the regulated investment company’s qualified REIT dividends. The
amount of section 199A dividends that a Fund may pay and report to its shareholders is limited to the excess of the
“qualified REIT dividends” that the Fund receives from REITs for a taxable year over the Fund’'s expenses allocable to
such dividends.

A shareholder may treat section 199A dividends received on a share of a Fund as “qualified REIT dividends” if the
shareholder has held the share for more than 45 days during the 91-day period beginning 45 days before the date on
which the share becomes ex-dividend, but only to the extent that the shareholder is not under an obligation (under a
short-sale or otherwise) to make related payments with respect to positions in substantially similar or related property. A
shareholder may include 20% of the shareholder’s “qualified REIT dividends” in the computation of the shareholder’s
‘combined qualified business income amount” under Code Section 199A. Code Section 199A allows a taxpayer (other
than a corporation) a deduction for a taxable year equal to the lesser of (A) the taxpayer’s “combined qualified business
income amount” or (B) 20% of the excess of the taxpayer’s taxable income over the taxpayer’s net capital gain for the
year.
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Passive Foreign Investment Companies

If a Fund invests in PFICs, certain special tax consequences may apply. A PFIC is any foreign corporation in which (i)
75% or more of the gross income for the taxable year is passive income, or (ii) the average percentage of the assets
(generally by value, but by adjusted tax basis in certain cases) that produce or are held for the production of passive
income is at least 50%. Generally, passive income for this purpose includes dividends, interest, royalties, and rents, but
does not include certain rents and royalties received from active businesses. Passive income for this purpose does not
include rents and royalties received by the foreign corporation from active business and certain income received from
related persons. A Fund’s investments in certain PFICs could subject the Fund to a U.S. federal income tax (including
interest charges) on distributions received from the company or on proceeds received from the disposition of shares in the
company. This tax cannot be eliminated by making distributions to Fund shareholders. In addition, certain interest charges
may be imposed on a Fund as a result of such distributions.

If a Fund is in a position to treat a PFIC as a “qualified electing fund” (“QEF”), the Fund will be required to include in its
gross income its share of the company’s income and net capital gain annually, regardless of whether it receives any
distributions from the company. Alternatively, a Fund may make an election to mark the gains (and to a limited extent
losses) in such holdings “to the market” as though it had sold and repurchased its holdings in those PFICs on the last day
of the Fund’s taxable year. Such gain and loss are treated as ordinary income and loss. The QEF and mark-to-market
elections may have the effect of accelerating the recognition of income (without the receipt of cash) and increasing the
amount required to be distributed by a Fund to avoid taxation. Making either of these elections, therefore, may require a
Fund to liquidate other investments (including when it is not advantageous to do so) to meet its distribution requirement,
which also may accelerate the recognition of gain and affect the Fund’s total return. A Fund that invests indirectly in PFICs
by virtue of the Fund'’s investment in other investment companies that qualify as “U.S. persons” within the meaning of the
Code may not make a QEF election; rather, such underlying investment companies investing directly in the PFICs would
decide whether to make such election. Furthermore, a Fund’s income inclusion with respect to a PFIC with respect to
which the Fund has made a qualified electing fund, or “QEF,” election, as qualifying income for purposes of determining
the Fund’s eligibility to be subject to tax as a regulated investment company if either if (A) there is a current distribution out
of the earnings and profits of the PFIC that are attributable to such income inclusion or (B) such inclusion is derived with
respect to the Fund’s business of investing in stock, securities, or currencies. Dividends paid by PFICs will not be eligible
to be treated as “qualified dividend income.”

Investment in the Subsidiary

Each Fund has a wholly-owned subsidiary organized under the laws of the Cayman Islands, which is classified as a
corporation for U.S. federal income tax purposes (each, a “Subsidiary” and, together, the “Subsidiaries”). Each Fund will
invest a portion of its assets in its Subsidiary. A foreign corporation, such as a Subsidiary, will generally not be subject to
U.S. federal income taxation unless it is deemed to be engaged in a U.S. trade or business. It is expected that each
Subsidiary will conduct its activities in a manner so as to meet the requirements of a safe harbor provided under Section
864(b)(2) of the Code under which the Subsidiary may engage in trading in stocks or securities or certain commodities
without being deemed to be engaged in a U.S. trade or business. However, if certain of a Subsidiary’s activities were
determined not to be of the type described in the safe harbor, then the activities of a Subsidiary may constitute a U.S.
trade or business, and be subject to U.S. taxation as such.

In general, a foreign corporation, such as a Subsidiary, that does not conduct a U.S. trade or business is subject to tax at
a flat rate of 30 percent (or lower tax treaty rate), generally payable through withholding, on the gross amount of certain
U.S.-source income that is not effectively connected with a U.S. trade or business. There is presently no tax treaty in force
between the U.S. and the Cayman Islands that would reduce this rate of withholding tax. It is not expected that a
Subsidiary will derive meaningful income subject to such withholding tax.

Each Subsidiary will be treated as a controlled foreign corporation (“CFC”) and the Fund investing in the Subsidiary will be
treated as a “U.S. shareholder” of that Subsidiary. As a result, each Fund will be required to include in gross income for
U.S. federal income tax purposes all of its Subsidiary’s “subpart F income,” whether or not such income is distributed by
the Subsidiary. It is expected that all of a Subsidiary’s income will be “subpart F income.” Each Fund’s recognition of the
Subsidiary’s “subpart F income” will increase the Fund’s tax basis in the Subsidiary. Distributions by a Subsidiary to a
Fund will be tax-free, to the extent of its previously undistributed “subpart F income,” and will correspondingly reduce the
Fund’s tax basis in the Subsidiary. “Subpart F income” is generally treated as ordinary income, regardless of the character
of a Subsidiary’s underlying income. If a net loss is realized by a Subsidiary, such loss is not generally available to offset
the income earned by a Fund and such loss cannot be carried forward to offset taxable income of a Fund or a Subsidiary
in future periods. Under Treasury Regulations, a Fund’s income inclusion with respect to a CFC should be qualifying
income for purposes of qualifying as a regulated investment company (1) if a Subsidiary distributes such income to the
Fund in the year in which it is earned or (2) such inclusion is derived with respect to the Fund’s business of investing in
stock, securities, or currencies.
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The ability of a Fund to invest directly in commodities, and in certain commodity-related securities and other instruments,
is subject to significant limitations in order to enable the Fund to maintain its status as a regulated investment company
under the Code.

Investments in Other Controlled Foreign Corporations

A Fund may also invest in other CFCs in addition to a Subsidiary. A CFC is a foreign corporation in which more than 50%
of the stock, by vote or value, is owned by U.S. persons each of whom own, directly or constructively, 10% or more of the
stock of a foreign corporation by vote or by value (“U.S. shareholders”). If a Fund is a U.S. shareholder with respect to a
CFC, the Fund is generally must annually include in income its allocable share of the CFC’s (i) “subpart F income” and (ii)
global intangible low-tax income (“GILTI"), both as defined by the Code, regardless of whether or not the CFC distributes
such amounts to the Fund. Amounts included in gross income by a Fund as subpart F income of a CFC are qualifying
income for a RIC under Code Section 851(b) if either (i) such amounts are distributed to the Fund in the taxable year in
which they are earned by the CFC, or (ii) such income is derived with respect to the Fund’s business of investing in stock,
securities or currencies. Treasury Regulations provide that GILTI inclusions are treated in the same manner for purposes
of Code Section 851(b) as subpart F inclusions.

Investment in Other Funds

If a Fund invests in shares of mutual funds, other ETFs, or other companies that are taxable as regulated investment
companies, as well as certain investments in REITs (collectively, “underlying funds”), its distributable income and gains
will normally consist, in part, of distributions from the underlying funds and gains and losses on the disposition of shares of
the underlying funds. To the extent that an underlying fund realizes net losses on its investments for a given taxable year,
a Fund will not be able to recognize its share of those losses (so as to offset distributions of net income or capital gains
from other underlying funds) until it disposes of shares of the underlying fund. Moreover, even when a Fund does make
such a disposition, a portion of its loss may be recognized as a long-term capital loss, which will not be treated as
favorably for federal income tax purposes as a short-term capital loss or an ordinary deduction. In particular, a Fund will
not be able to offset any capital losses from its dispositions of underlying fund shares against its ordinary income
(including distributions of any net short-term capital gain realized by an underlying fund).

In addition, in certain circumstances, the “wash sale” rules under Section 1091 of the Code may apply to a Fund’s sales of
underlying fund shares that have generated losses. A wash sale occurs if shares of an underlying fund are sold by a Fund
at a loss and the Fund acquires substantially identical shares of that same underlying fund 30 days before or after the
date of the sale. The wash-sale rules could defer losses in a Fund’s hands on sales of underlying fund shares (to the
extent such sales are wash sales) for extended (and, in certain cases, potentially indefinite) periods of time.

As a result of the foregoing rules and certain other special rules, the amount of net investment income and net capital gain
that a Fund will be required to distribute to shareholders may be greater than what such amounts would have been had
the Fund directly invested in the securities held by the underlying funds, rather than investing in shares of the underlying
funds. For similar reasons, the character of distributions from a Fund (e.g., long-term capital gain, exempt interest,
eligibility for dividends-received deduction, etc.) will not necessarily be the same as it would have been had the Fund
invested directly in the securities held by the underlying funds.

If a Fund received dividends from an underlying fund that qualifies as a regulated investment company, and the
underlying fund reports such dividends as “qualified dividend income,” then the Fund is permitted in turn to designate a
portion of its distributions as “qualified dividend income,” provided the Fund meets holding period and other requirements
with respect to shares of the underlying fund.

Depending on a Fund’s percentage ownership in an underlying fund, both before and after a redemption, a redemption of
shares of an underlying fund by the Fund may cause the Fund to be treated as distribution taxable as a dividend under
the Code, to the extent of its allocable shares of earnings and profits, on the full amount of the distribution instead of
receiving capital gain income on the shares of the underlying fund. Such a distribution may be treated as qualified
dividend income and thus eligible to be taxed at the rates applicable to long-term capital gain. If qualified dividend income
treatment is not available, the distribution may be taxed as ordinary income. This could cause shareholders of a Fund to
recognize higher amounts of ordinary income than if the shareholders had held the shares of the underlying funds directly.

A Fund may elect to pass through to shareholders foreign tax credits from an underlying fund and exempt-interest
dividends from an underlying fund, provided that at least 50% of the Fund’s total assets are invested in other regulated
investment companies at the end of each quarter of the taxable year.
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Cost Basis Reporting

Each Fund (or its administrative agent) must report to the IRS and furnish to fund shareholders the cost basis information
for fund shares purchased on or after January 1, 2012, when redeemed, exchanged, or otherwise sold, and whether the
shares had a short-term or long-term holding period. In addition, the Funds are required to report the gross proceeds from
the sale of all Fund shares (regardless of when such shares were purchased).

Shareholders may elect from among several IRS-accepted cost basis methods to calculate the cost basis of their covered
shares. In the absence of such an election, the Funds will use its default cost basis method. The cost basis method
elected or applied may not be changed after the settlement date of a sale of Fund shares. Fund shareholders should
consult with their tax advisers concerning the most desirable IRS-accepted cost basis method for their tax situation.

Backup Withholding

Each Fund generally is required to backup withhold and remit to the U.S. Treasury a percentage of the taxable dividends
and or gross proceeds paid to, and the proceeds of share sales, exchanges, or redemptions made by, any individual
shareholder who (i) fails to properly furnish the Funds with a correct taxpayer identification number (“TIN”), (ii) has been
identified by the IRS as otherwise subject to backup withholding, or (iii) fails to certify to the Funds that the shareholders is
a U.S. person that is not subject to such withholding. The backup withholding rules may also apply to distributions that are
properly reported as exempt-interest dividends. The backup withholding tax rate is 24% for tax years beginning before
January 1, 2026. If a shareholder fails to furnish a valid TIN upon request, the shareholder can be subject to IRS
penalties.

Foreign Shareholders

For purposes of this discussion, “foreign shareholders” are shareholders that are foreign persons, including: (i) individuals
classified as nonresident aliens for U.S. tax purposes, (ii) foreign trusts (i.e., trusts other than a trust with respect to which
a U.S. court is able to exercise primary supervision over administration of that trust and one or more U.S. persons have
authority to control substantial decisions of that trust), (iii) foreign estates (i.e., an estate the income of which is not subject
to U.S. tax on its foreign-source income), and (iv) foreign corporations (i.e., entities classified as corporations for U.S. tax
purposes other than an entity organized under the laws of the United States or any state). If a pass-through entity
(including, for this purpose, any entity treated as a partnership or S corporation for U.S. federal income tax purposes) is a
beneficial owner of shares, the tax treatment of an owner of the pass-through entity will generally depend upon the status
of the owner and the activities of the pass-through entity. Owners of pass-through entities that are considering the
purchase of shares of a Fund should consult their tax advisers regarding the U.S. federal income tax consequences of the
purchase, ownership, and disposition of shares.

This discussion does not address tax consequence of special concern to Foreign Shareholders subject to special U.S. tax
rules, including:

+ former U.S. citizens and residents and expatriated or inverted entities;
* anon-resident alien individual present in the United States for 183 days or more in a taxable year.
» a controlled foreign corporation, passive foreign investment company, or foreign government; or

» a Foreign Shareholder whose income from a Fund is effectively connected with a U.S. trade or business of the
Foreign Shareholder or, if a U.S. income tax treaty applies, is attributable to a U.S. permanent establishment of
the Foreign Shareholder as determined under such treaty.

U.S. Withholding Requirements on Distributions to Foreign Shareholders Generally

Subject to the exceptions described below, distributions made to foreign shareholders of a Fund will be subject to non-
refundable federal income tax withholding at a 30% rate (or such lower rate provided under an applicable income tax
treaty) even if they are funded by income or gains (such as portfolio interest, short-term capital gains, or foreign-source
dividend and interest income) that, if paid to a foreign person directly, would not be subject to withholding. Such
withholding is something referred to as “Chapter 3 Withholding.” If any distribution made by a Fund is “effectively
connected” with a U.S. trade or business (or, if an applicable income tax treaty so requires, is attributable to a permanent
establishment) of the recipient foreign shareholder, federal income tax withholding generally applicable to foreign
shareholders will not apply provided that the shareholder provides the Fund with proper document (generally on a Form
W-8ECI) certifying its eligibility for such treatment, and the distribution will be subject to the tax, withholding, and reporting
requirements generally applicable to U.S. shareholders, and an additional branch profits tax may apply if the foreign
shareholder is a foreign corporation.
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Short-Term Capital Gain Dividends

If a foreign shareholder of a Fund timely furnishes valid tax documentation on the appropriate Form W-8 certifying its non-
U.S. status, short-term capital gain dividends properly reported by the Fund to shareholders as paid from its net short-
term capital gains in excess of the Fund’'s net long-term capital losses, other than short-term capital gains realized on
disposition of U.S. real property interests (see the discussion below under “Redemptions and Capital Gain Dividends”),
will not be subject to U.S. withholding tax unless the shareholder is a nonresident alien individual present in the United
States for periods aggregating 183 days or more during the taxable year of the dividend and certain other conditions

apply.
Interest-Related Dividends

If a foreign shareholder of a Fund timely furnishes valid tax documentation on the appropriate Form W-8 certifying its non-
U.S. status, dividends properly reported by the Fund to shareholders as interest-related dividends and paid from its net
“qualified interest income” generally will not be subject to U.S. withholding tax. “Qualified interest income” includes, in
general, the sum of a Fund’s U.S. source: (i) bank deposit interest, (ii) short-term original issue discount (payable 183
days or less from the date of its original issuance), (iii) interest on obligations in registered form that qualifies as “portfolio
interest,” and (iv) any interest-related dividend passed through from another regulated investment company, in each case
in excess of expenses allocable to the interest income. However, with respect to clauses (iii) and (iv), a Fund’s interest-
related dividends paid to a foreign shareholder are subject to U.S. taxation to the extent attributable to interest received by
the Fund on indebtedness issued by (a) the foreign shareholder, (b) any corporation or partnership of which the foreign
shareholder is a 10 percent owner, or (c) a person related to the foreign shareholder if the foreign shareholder is a CFC.
In addition, dividends do not qualify as interest-related dividends if paid to foreign shareholders in countries for certain
periods during which the Secretary of the Treasury determines that there is inadequate information exchange between
such country and the United States to prevent the evasion of U.S. income tax by a U.S. person.

Shares Held Through an Intermediary

Where shares of a Fund are held through an intermediary, even if the Fund reports a distribution in a manner described
above, no assurance can be made that the intermediary will respect such a designation. Foreign shareholders should
contact their intermediaries regarding the application of these rules to their accounts. In addition, the foregoing
exemptions from U.S. withholding tax do not apply to withholding required under the Foreign Account Tax Compliance Act
(“FATCA”"), described under the discussion below under “Foreign Accounts”.

Redemptions and Capital Gain Dividends

In general, a foreign shareholder’s capital gains realized on the redemption or other disposition of shares of a Fund or
from capital gain dividends are not subject to federal income or withholding tax, provided that the Fund obtains a properly
completed and signed certificate of foreign status (generally on an applicable IRS Form W-8), unless: (i) such gains or
distributions are effectively connected with a U.S. trade or business (or, if an applicable income tax treaty so requires, are
attributable to a permanent establishment) of the foreign shareholder, (ii) in the case of an individual foreign shareholder,
the shareholder is present in the United States for a period or periods aggregating 183 days or more during the year of the
disposition of Fund shares or the receipt of capital gain dividends and certain other conditions are met, or (iii) the Fund is
a “qualified investment entity.” A regulated investment company is a “qualified investment entity” if it either is a “U.S. real
property holding corporation” (a “USRPHC) or would be a USRPHC but for the application of certain exceptions to the
definition thereof. A USRPHC is a domestic corporation that holds U.S. real property interests (“‘USRPIs”) the fair market
value of which equals or exceeds 50% of the sum of the fair market values of the corporation’s interests in real property
and trade or business assets. USRPIs generally include any interest in U.S. real property and any interest (other than
solely as a creditor) in a domestic corporation that was a USRPHC in the preceding five years (or during the shareholder’s
holding period in shares of the USRPHC, if shorter).
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If a foreign shareholder of a Fund is subject to tax for the reason identified in clause (i), above, the tax, withholding, and
reporting requirements applicable to U.S. shareholders generally will apply to the foreign shareholder and an additional
branch profits tax may apply if the foreign shareholder is a foreign corporation. If clause (i) is inapplicable but clause (ii),
above, applies, such gains and distributions will be subject to federal income tax at a 30% rate (or such lower rate
provided under an applicable income tax treaty). If clause (iii), above, applies, any distributions by a Fund to a foreign
shareholder (including, in certain cases, distributions made by the Fund in redemption of its shares) attributable to gains
realized by the Fund on the disposition of USRPIs or attributable to certain distributions received by the Fund from a
lower-tier regulated investment company or real estate investment trust, would be subject to U.S. tax withholding. In
addition, such distributions could result in the foreign shareholder being required to file a U.S. income tax return and pay
tax on the distributions at regular U.S. federal income tax rates. The consequences to a foreign shareholder, including the
rate of withholding and the character of such distributions (e.g., as ordinary income or capital gain), would depend upon
the extent of the foreign shareholder’s current and past ownership of a Fund. In addition, if a Fund were a USRPHC or
former USRPHC, it could be required to withhold U.S. tax on the proceeds of a share redemption by a greater-than-5%
foreign shareholder, in which case such foreign shareholder generally would also be required to file U.S. tax returns and
pay any additional taxes due in connection with the redemption.

Whether or not a Fund is characterized as a “qualified investment entity” will depend upon the nature and mix of the
Fund’s assets. Foreign shareholders should consult their tax advisors concerning the application of these rules to their
investment in a Fund.

Certifications Requirements for Obtaining Reduced Treaty Rates of Withholding and Exemptions from Backup
Withholding

In general, a foreign shareholder of a Fund that intends to qualify for a lower rate of withholding under an applicable U.S.
income tax treaty must provide the Fund with proper documentation (generally on a Form W-8BEN or a Form W-8BEN-E)
certifying its eligibility for treaty relief. Foreign shareholders should consult their tax advisers in this regard. Treaty relief is
not available for excess inclusions received directly or indirectly from REMIC residual interests or from REIT TMPs that
are allocated to Fund shareholders.

Distributions and redemption proceeds paid or credited to a foreign shareholder of a Fund are generally exempt from
backup withholding. However, a foreign shareholder of a Fund may be required to establish that exemption by providing
certification of foreign status on an appropriate Form W-8.

FATCA withholding on Distributions to Foreign Entities

Under the Foreign Account Tax Compliance Act (or “FATCA”), foreign financial institutions (“FFIs”) or non-financial foreign
entities (“NFFESs”) that are shareholders of a Fund may be subject to a 30% withholding tax on certain distributions paid
by the Fund. FATCA withholding is different from, and in addition to, the rules discussed above for withholding on
distributions payable to Foreign Shareholders generally, withholding on certain redemptions and capital gain dividends,
and backup withholding. The FATCA withholding tax generally may be avoided on payments to an: (a) FFl, if the FFI
reports certain direct and indirect ownership of foreign financial accounts held by U.S. persons with the FFI, and (b)
NFFE, if the NFEE: (i) certifies that is has no substantial U.S. persons as owners or (ii) if it does have such owners,
reports information relating to them to the withholding agent (which may be a Fund). The U.S. Treasury has negotiated
intergovernmental agreements (each, an “IGA”) with certain countries and is in various stages of negotiations with other
foreign countries with respect to one or more alternative approaches to implement FATCA. An entity in one of those
countries may be required to comply with the terms of an IGA and applicable local law instead of U.S. Treasury
regulations.

An FFI can avoid FATCA withholding by becoming a “participating FFI,” which requires the FFI to enter into a tax
compliance agreement with the IRS under section 1471(b) of the Code under which it agrees to verify, report, and
disclose certain of its U.S. accountholders, and provided that such entity meets certain other specified requirements. The
FFI1 will report to the IRS, or, depending on the FFI's country of residence, to the government of that country (pursuant to
the terms and conditions of an applicable IGA and applicable law), which will, in turn, report to the IRS. An FFI that is
resident in a country that has entered into an IGA with the U.S. to implement FATCA will be exempt from FATCA
withholding provided that the FFI shareholder and the applicable foreign government comply with the terms of such
agreement.

An NFFE that is the beneficial owner of a payment from a Fund can avoid FATCA withholding generally by certifying that
it does not have any substantial U.S. owners or by providing the name, address, and taxpayer identification number of
each substantial U.S. owner. The NFFE will report to a Fund or other applicable withholding agent, which will, in turn,
report information to the IRS.
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FFls and NFFEs also may fall into certain exempt, excepted, or deemed compliant categories as established by U.S.
Treasury regulations, IGAs, and other guidance regarding FATCA. An FFI or NFFE that invests in a Fund will need to
provide the Fund with documentation properly certifying the entity’s status under FATCA in order to avoid FATCA
withholding.

Creation Units

As a result of U.S. federal income tax requirements, the Trust on behalf of the Funds, has the right to reject an order for a
creation of Shares if the creator (or group of creators) would, upon obtaining the Shares so ordered, own 80% or more of
the outstanding Shares of a Fund and if, pursuant to Section 351 of the Code, such Fund would have a basis in the
Deposit Instruments different from the market value of such securities on the date of deposit. The Trust also has the right
to require information necessary to determine beneficial share ownership for purposes of the 80% determination.

State and Local Tax Matters

Depending on the residence of the shareholders for tax purposes, distributions may also be subject to state and local
taxation. Rules of state and local taxation regarding qualified dividend income, ordinary income dividends and capital gain
dividends from regulated investment companies may differ from the rules of U.S. federal income tax in many respects.
Shareholders are urged to consult their tax advisors as to the consequences of these and other state and local tax rules
affecting investment in the Funds.

Most states provide that a regulated investment company may pass through (without restriction) to its shareholders state
and local income tax exemptions available to direct owners of certain types of U.S. government securities (such as U.S.
Treasury obligations). Thus, for residents of these states, distributions derived from a Fund'’s investment in certain types
of U.S. government securities should be free from state and local income taxation to the extent that the interest income
from such investments would have been exempt from state and local taxes if such securities had been held directly by the
respective shareholders. Certain states, however, do not allow a regulated investment company to pass through to its
shareholders the state and local income tax exemptions available to direct owners of certain types of U.S. government
securities unless a Fund holds at least a required amount of U.S. government securities. Accordingly, for residents of
these states, distributions derived from a Fund’s investment in certain types of U.S. government securities may not be
entitled to the exemptions from state and local income taxes that would be available if the shareholders had purchased
U.S. government securities directly. The exemption from state and local income taxes does not preclude states from
asserting other taxes on the ownership of U.S. government securities. To the extent that a Fund invests to a substantial
degree in U.S. government securities that are subject to favorable state and local tax treatment, shareholders of the Fund
will be notified as to the extent to which distributions from the Fund are attributable to interest on such securities.

Tax Shelter Reporting Regulations

If a shareholder realizes a loss on disposition of a Fund’s shares of $2 million or more for an individual shareholder or $10
million or more for a corporate shareholder, the shareholder must file with the Internal Revenue Service a disclosure
statement on Form 8886. Direct shareholders of portfolio securities are, in many cases, excepted from this reporting
requirement, but under current guidance, shareholders of a regulated investment company are not excepted. Future
guidance may extend the current exception from this reporting requirement to shareholders of most or all regulated
investment companies. The fact that a loss is reportable under these regulations does not affect the legal determination of
whether the taxpayer’s treatment of the loss is proper. Shareholders should consult their tax advisers to determine the
applicability of these regulations in light of their individual circumstances.

Other Tax Matters

Special tax rules not described in this discussion apply to investments through defined contribution plans and other tax-
qualified plans and to investments by tax-exempt entities. Shareholders should consult their tax adviser to determine the
suitability of shares of a Fund as an investment through such plans or by such entities and the precise effect that an
investment in a Fund would have on their particular tax situations.

The foregoing discussion relates solely to U.S. federal income tax law. Dividends and distributions also may be subject to
state and local taxes. Shareholders are urged to consult their tax advisors regarding specific questions as to U.S. federal,
state, local, and, where applicable, foreign taxes. Foreign investors should consult their tax advisers concerning the U.S.
federal income tax consequences of ownership of shares of a Fund and for more information on the certification and filing
requirements imposed on foreign investors in order to qualify for exemption from the backup withholding tax rates (or a
reduced rate of withholding provided by treaty).
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General Considerations

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

OTHER INFORMATION
Capitalization

The capitalization of the Trust consists solely of an unlimited number of shares of beneficial interest, all without par value.
The Board of Trustees may establish additional funds (with different investment objectives and fundamental policies) at
any time in the future. Establishment and offering of additional funds will not alter the rights of the Trust’'s shareholders.
When issued, shares are fully paid, non-assessable, redeemable, and freely transferable. Shares do not have preemptive
rights or subscription rights. In any liquidation of a Fund, each shareholder is entitled to receive his pro rata share of the
net assets of that Fund.

Voting Rights

Under the Declaration of Trust, the Trust is not required to hold annual meetings of the Funds’ shareholders to elect
Trustees or for other purposes. It is not anticipated that the Trust will hold shareholders’ meetings unless required by law
or the Declaration of Trust. In this regard, the Trust will be required to hold a meeting to elect Trustees to fill any existing
vacancies on the Board if, at any time, fewer than a majority of the Trustees have been elected by the shareholders of the
Trust. In addition, the holders of not less than 51% of the outstanding shares of the Trust may remove persons serving as
Trustee either by declaration in writing or at a meeting called for such purpose. The Trustees are required to call a
meeting for the purpose of considering the removal of persons serving as Trustee if requested in writing to do so by the
holders of not less than 10% of the outstanding shares of the Trust. To the extent required by applicable law, the Trustees
shall assist shareholders who seek to remove any person serving as Trustee.

The Trust’s shares do not have cumulative voting rights, so that the holders of more than 50% of the outstanding shares
may elect the entire Board of Trustees, in which case the holders of the remaining shares would not be able to elect any
Trustees.

FINANCIAL STATEMENTS

Financial Statements and Annual Reports will be available after the Ethereum, Solana, XRP, and Crypto Top 10 Funds
have completed a fiscal year of operations. The audited financial statements and financial highlights of the Bitcoin Fund
for the fiscal year ended March 31, 2026, as set forth in the Fund’s filing on Form N-CSR, including the notes thereto and
the report of the independent registered public accounting firm, are incorporated by reference into this SAl. When
available, you may request a copy of the Funds’ Annual Report at no charge by calling 1.844.282.3837 or through the
Funds’ website at www.cyberhornets.com.
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APPENDIX A
CYBER HORNET TRUST
PROXY VOTING POLICY

The CYBER HORNET Trust (the “Trust”) has adopted the following Proxy Voting Policy and Procedures (the “Trust's
Policy”), as set forth below, in recognition of the fact that proxy voting is an important component of investment
management and must be performed in a dutiful and purposeful fashion in order to advance the best interests of the
Trust’s shareholders.

Shareholders of the Trust expect the Funds to vote proxies received from issuers whose voting securities are held by the
Funds. The Trust exercises its voting responsibilities as a fiduciary, with the goal of maximizing the value of the Trust
and its shareholder’s investments. Under the Trust’'s Proxy Voting Policy, the Board has delegated proxy voting authority
to CYBER HORNET ETFS, LLC (the “Adviser’). The Adviser will seek to ensure that proxies are voted in the best
interests of the Trust and its shareholders except where the Trust may be required by law to vote proxies in the same
proportion as the vote of all other shareholders (i.e., “echo vote”).

Delegation of Proxy Voting to the Adviser

The Adviser shall vote all proxies relating to securities held by the Trust and, in that connection subject to any further
policies and procedures contained herein, shall use proxy voting policies and procedures (“Proxy Policy”) adopted by the
Adviser in conformance with Rule 206(4)-6 under the Investment Advisers Act of 1940, as amended (“Advisers Act”).

Material Conflicts of Interest

If (i) the Adviser knows that a vote presents a material conflict between the interests of: (a) shareholders of the Trust,
and (b) the Adviser or any of affiliated persons; and (ii) the Adviser proposes to vote on the particular issue in the
manner not prescribed by its Proxy Policy, then the Adviser will follow the material conflict of interest procedures set forth
in the Adviser’s Proxy Policy when voting such proxies.

Adviser and Trust CCO Responsibilities

The Trust has delegated proxy voting authority with respect to the Trust’s portfolio securities to the Adviser, as set forth
above. Consistent with this delegation, the Adviser is responsible for the following:

e Implementing written policies and procedures, in compliance with Rule 206(4)-6 under the Advisers Act,
reasonably designed to ensure that the Adviser votes portfolio securities in the best interest of
shareholders of the Trust.

e Providing the Board and Trust CCO a summary of material changes made to the proxy policy during the
period covered by the Adviser CCO’s annual compliance report, and a redlined copy of such Proxy Policy,
as applicable.

Quarterly, per the Trust CCQO’s request, the Adviser shall provide confirmation that proxy votes for the Trust were
handled in compliance with the Proxy Policies.

Review Responsibilities
The Adviser may retain a proxy-voting service to coordinate, collect, and maintain all proxy-related information.

If the Adviser retains a proxy-voting service, the Adviser will review the Trust’s voting records maintained by the service
provider, select a sample of proxy votes from those submitted, and examine them against the proxy voting service files
for accuracy of the votes at least annually in regard to adhering to foregoing policy guidelines.

Board Reporting

At least annually, the Adviser shall present to the Board its policies, procedures and other guidelines for voting proxies.
In addition, the Adviser shall notify the Board promptly of material changes to any of these documents.

With respect to any proxies that the Adviser or any third-party proxy voting firm hired by the Adviser has identified as
involving a conflict of interest, the Adviser shall submit a report indicating the nature of the conflict of interest and how
that conflict was resolved with respect to the voting of the proxy.

Preparation and Filing of Proxy Voting Record on Form N-PX

Each Fund will file its complete proxy voting record with the SEC on Form N-PX annually by August 31 of each year.
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The Trust’'s Administrator(s) will be responsible for the oversight and completion of the filing of the Form N-PX required
for each Series within the CYBER HORNET TRUST with the SEC.

The Trust's Administrator(s) will file Form N-PX for each twelve-month period ended June 30, and the filing for each year
will be made with the SEC on or before August 31 of that year.

Recordkeeping

Documentation of all votes for the Trust will be maintained by the Adviser, and through a third-party proxy voting service,
as applicable.

Adopted: April 9, 2015
Amended: June 11, 2021
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APPENDIX B
CYBER HORNET ETFS, LLC

PROXY VOTING POLICIES AND PROCEDURES

In the event that proxy voting authority has been delegated to it by a client, CYBER HORNET ETFs LLC (“CYBER
HORNET ETFS”) shall vote proxies related to securities held by our clients for which we serve as the investment adviser
in the best interest of our clients. All references in these Proxy Voting Policies and Procedures are limited solely to clients
for which we have agreed to vote such proxies. A client may reserve to itself the right to vote proxies.

CYBER HORNET ETFS’s authority to vote the proxies of certain clients is established by advisory contracts or
comparable documents. In addition to requirements of the Securities and Exchange Commission (“SEC”) governing
advisers, these policies reflect our fiduciary standards and responsibilities for ERISA accounts (accounts set up in
accordance with the Employee Retirement Income Security Act of 1974).

The Investment Advisers Act of 1940, as amended (the "Advisers Act"), requires us to act solely in the best interest of our
clients at all times. We have adopted and implemented these Proxy Voting Policies and Procedures, which we believe are
reasonably designed to ensure that proxies are voted in the best interest of clients, in accordance with our fiduciary
duties, Rule 206(4)-6 under the Advisers Act, Rule 30b1-4 under the Investment Company Act of 1940, as amended
(“1940 Act’), and other applicable rules, regulations, and guidance from the United States Securities and Exchange
Commission (“SEC”).

GENERAL POLICY

CYBER HORNET ETFS maintains a policy of voting proxies in a way which, in CYBER HORNET ETFS’s opinion, best
serves the interest of its clients in their capacity as shareholders. All proxies are reviewed by CYBER HORNET ETFS’s
designated Proxy Officer, who may be any delegated employee, principal, or portfolio manager of the firm. The Proxy
Officer then votes in accordance with these guidelines. When an issue is not clearly covered by these guidelines, and
when deemed appropriate by the Proxy Officer or delegate, the proposal may be referred to other members of the CYBER
HORNET ETFS team.

While CYBER HORNET ETFS uses its best efforts to vote proxies, in certain circumstances it may be impractical or
impossible to do so. For example, when a client has loaned securities to a third party, such securities are generally not
available for proxy voting. CYBER HORNET ETFS may also be prohibited from voting certain shares or required to vote in
proportion to other shareholders under applicable U.S. or non-U.S. regulatory requirements or company governance
provisions.

CYBER HORNET ETFs recognizes the importance of active stewardship in promoting long-term shareholder value.
Accordingly, CYBER HORNET ETFs may take a more active role in proxy voting and corporate governance matters. This
includes not only voting on shareholder proposals but also submitting shareholder resolutions at the annual meetings of
companies where a client has a material investment. CYBER HORNET ETFs will act in alignment with its fiduciary duty,
focusing on proposals that enhance corporate governance, financial transparency, sustainability, and shareholder rights,
ensuring that the long-term interests of its investors remain the primary consideration.

CYBER HORNET ETFs’ only client is the CYBER HORNET TRUST (the “Trust”). If CYBER HORNET ETFS should
obtain clients besides the Trust, CYBER HORNET ETFS will amend these policies as needed.

PROXY VOTING GUIDELINES

When voting, CYBER HORNET ETFS seeks to be more fully informed regarding all potentially relevant factors, consistent
with its fiduciary obligations. The Adviser seeks to understand the views of Fund Shareholders, in addition to the views of
the Management of the underlying companies, to be more fully informed of all factors. Further, with the emergence of
Environmental, Social, and Governance (‘ESG”) investing becoming a priority to investors, the Adviser believes seeking
Shareholder views on proxy voting, including ESG issues, may shed light on what indexed companies should be doing to
preserve their value, and, indirectly, the value of the overall index.

CYBER HORNET ETFS generally considers the following factors first in assessing how to vote on a given proposal. Note,
however, that the guidelines below are provided to give a general indication as to how CYBER HORNET ETFS will vote
proxies on certain issues. These guidelines and examples do not address all potential voting issues or the intricacies that
may surround individual proxy votes, and actual proxy votes may differ from the guidelines presented here. Governance
practices and market standards not outlined below may be taken into consideration as well.

e Written input from underlying shareholders of a CYBER HORNET ETFS client (e.g. fund shareholders), as
obtained pursuant to processes administered by CYBER HORNET ETFs and/or third-party service providers.
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e The reputation, experience, and competence of a company’s management and board, as well as the
recommendations thereof.

e Nature of the Proposal (e.g. whether the proposal relates to routine business, amendments to constituent
documents, capitalization/reorganization, compensation, or governance etc.).

e The existence of any material conflicts of interest.

In considering the above factors, CYBER HORNET ETFS reserves the discretion, on a case-by-case basis, to
underweight, overweight, or disregard any particular factor or consideration, if it believes in good faith that the nature or
accuracy of the information available to it is such that consideration would not be in the best interests of the Funds or
client.

We review proxies to assess the extent, if any, to which there may be a material conflict between the interests of our
clients and our interests, including those of our affiliates, directors, officers, employees and other similar persons, (a
"potential conflict"). If a portfolio manager determines that a potential conflict may exist, it shall be reported to our
management. Management shall determine whether a potential conflict exists and is authorized to resolve any such
conflict in a manner that is in the collective best interests of our clients. Without limiting the generality of the foregoing,
management may resolve a potential conflict in any of the following manners:

e |[f the proposal that is the subject of the proposed conflict is specifically addressed in these Proxy Voting Policies
and Procedures, we may vote the proxy in accordance with such predetermined policies and guidelines, provided
that such pre-determined policy involves little discretion on our part and increases shareholder value;

e We may establish informational barriers between the person(s) that are involved in the potential conflict and the
person(s) making the voting decision in order to insulate the potential conflict from the decision maker; or

e In the event a conflict of interest is identified, but cannot be mitigated or eliminated, we may abstain from voting the
proxy.

The Funds invest in other investment companies that are not affiliated (“Underlying Funds”) and may be required by the
Investment Company Act of 1940, as amended (the “1940 Act”) Act to handle proxies received from Underlying Funds in
a certain manner. In addition to the general terms of these procedures, and notwithstanding the guidelines provided in
these procedures, CYBER HORNET ETFs will also follow any other voting requirements applicable to an Underlying Fund
as specified pursuant to Section 12 of the 1940 Act and the rules and regulations thereunder.

We will use commercially reasonable efforts to determine whether a potential conflict may exist.
DISCLOSURE TO CLIENTS

Unless otherwise directed by a client, we are responsible for voting proxies related to securities that we manage for clients
with respect to which we have accepted proxy-voting responsibility in writing. A client may from time to time direct us to
vote proxies in a manner that is different from the guidelines set forth in these Proxy Voting Policies and Procedures. We
will follow such written direction for proxies received after our receipt of such written direction.

RECORDKEEPING

We shall maintain certain records required by applicable law in connection with proxy voting activities and shall provide
proxy-voting information to a client for which we are responsible for voting proxies upon written request. Clients should
contact CYBER HORNET ETFs to make such a request.

ANNUAL REVIEW

Our Proxy Voting Policies and Procedures will be reviewed annually. Management will review present procedures and
past decisions with the aim of developing the most coherent and understandable proxy voting policy possible. We believe
that a careful and continually evolving policy is indispensable to the task of discharging our fiduciary duties as an
investment adviser.
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