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Effective August 10, 2026, U.S. Bank Global Fund Services will begin serving as administrator,
fund accountant, and transfer agent to the Fund. Prior to August 10, 2026, Ultimus Fund Solutions,
LLC will continue as administrator, fund accountant, and transfer agent to the Fund.

Accordingly, all references to the mailing address by which you can buy or sell shares of the Fund
as listed under the heading “PURCHASE AND SALE OF FUND SHARES” in the Fund’s

Summary Prospectus will change as indicated below:
Effective until August 10, 2026

Mailing CYBER HORNET TRUST
Address: c/o Ultimus Fund Solutions, LLC

P.O. Box 46707
Cincinnati, OH 45246

Effective August 10, 2026

CYBER HORNET TRUST

c/o U.S. Bank Global Fund Services
P.O. Box 219252

Kansas City, MO 64121-9252

Similarly, all references to the mailing addresses under the sections “Instructions for Opening or
Adding to an Account” and “Selling Your Shares” on pages 7 and 10 of the Prospectus will change

as indicated below:

Effective until August 10, 2026

Mailing CYBER HORNET TRUST
Address: c/o Ultimus Fund Solutions, LLC

P.O. Box 46707
Cincinnati, OH 45246

Overnight  CYBER HORNET TRUST
Address: c/o Ultimus Fund Solutions, LLC
225 Pictoria Drive, Suite 450

Cincinnati, OH 45246

Effective August 10, 2026

CYBER HORNET TRUST

c/o U.S. Bank Global Fund Services
P.O. Box 219252

Kansas City, MO 64121-9252

CYBER HORNET TRUST

c/o U.S. Bank Global Fund Services
801 Pennsylvania Avenue,

Suite 219252

Kansas City, MO 64105-1307



Until August 10, 2026, the second paragraph under the heading “The Distributor and the
Administrator” on page 5 of the Prospectus is replaced with the following:

Ultimus Fund Solutions, LLC (“UFS”’), whose address is 225 Pictoria Drive, Suite 450, Cincinnati,
Ohio 45246, serves as the administrator (the “Administrator’), fund accounting agent and transfer
agent.

Additionally, the address to contact the Fund listed on the back cover of the Prospectus and the
front cover of the SAI will change as indicated below:

Effective until August 10, 2026 Effective August 10, 2026

CYBER HORNET TRUST CYBER HORNET TRUST

c/o Ultimus Fund Solutions, LLC - c/o U.S. Bank Global Fund Services
P.O. Box 46707 P.O. Box 219252

Cincinnati, OH 45246 Kansas City, MO 64121-9252

Also effective August 10, 2026, Foreside Fund Services, LLC will begin serving as the distributor
to the Fund. Prior to August 10, 2026, Ultimus Fund Distributors, LLC will continue as distributor
to the Fund’s shares.

THIS SUPPLEMENT IS EFFECTIVE UNTIL AUGUST 10, 2026.



STATEMENT OF ADDITIONAL INFORMATION

CYBER HORNET TRUST
(formerly, ONEFUND TRUST)
No Load Shares
CYBER HORNET S&P 500® INDEX
(formerly, ONEFUND S&P 500®)
July 29, 2026
Investment Adviser:
CYBER HORNET ETFS, LLC
(the “Adviser”)

This Statement of Additional Information (the “SAI”) describes the CYBER HORNET S&P 500®
(formerly, ONEFUND S&P 500") (the “Fund”), a series of CYBER HORNET Trust (formerly, ONEFUND
TRUST) (the “Trust”). The Trust is a registered open-end investment company. The Fund currently offers
one class of shares, known as No Load Shares.

The Fund constitutes a separate investment portfolio with distinct investment objectives and policies.
Shares of the Fund are sold to the public by Foreside Fund Services, LLC, as Distributor to the Fund, as an
investment vehicle for individuals, institutions, corporations and fiduciaries, including clients of the
Adviser or its affiliates.

This SAI is not a prospectus and is only authorized for distribution when preceded or accompanied by
the prospectus for the Fund, dated July 29, 2026 (the “Prospectus”). This SAI contains additional and
more detailed information than that set forth in the Prospectus and should be read in conjunction with the
Prospectus. The Prospectus, as supplemented from time to time, is incorporated by reference into the
SAI The Prospectus may be obtained, without charge, on the Adviser’s website (www.cyberhornets.com),
by writing the Fund at CYBER HORNET TRUST, c/o U.S. Bank Global Fund Services, P.O. Box
219252, Kansas City, MO 64121-9252, or by calling 1-844-464-6339.

The Fund’s most recent Annual Report dated March 31, 2026 is incorporated by reference into this SAI
and can be obtained free of charge by calling the toll-free number printed above.
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GENERAL INFORMATION

CYBER HORNET S&P 500® (formerly, ONEFUND S&P 500®) (the “Fund”) is a separate series of CYBER HORNET
TRUST (formerly, ONEFUND 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” and the Fund changed its
name from “Index Funds S&P 500® Equal Weight” to “ONEFUND S&P 500® Equal Weight Index” in February 2023. The Fund
changed its name from “ONEFUND S&P 500® Equal Weight Index” to “ONEFUND S&P 500®” in November 2023. The Trust
changed its name from “ONEFUND TRUST” to “CYBER HORNET TRUST” and the Fund changed its name from “ONEFUND S&P
500%” to “CYBER HORNET S&P 500® in October 2025. The Fund is described in this Statement of Additional Information (the
“SAI”). As of the date of this SAI, the Fund offers one class of shares: No Load Shares. The Fund is diversified, as that term is defined
in the Investment Company Act of 1940, as amended (the “1940 Act”). The Fund may become non-diversified solely as a result of a
change in relative market capitalization or index weightings of one or more constituents of the S&P 500® Index (the “Index”).
Shareholder approval will not be sought if the Fund transitions from a diversified to a non-diversified status in order to approximate the
composition of the Index.

Shares of the Fund are continuously offered for sale by the Fund’s Distributor at the applicable public offering price (i) directly
to the public through the Fund’s transfer agent, (ii) to clients of a financial institution, such as a federal or state-chartered bank, trust
company or savings and loan association that has entered into a servicing agreement with the Trust (collectively, “Servicing Agents”),
and (iii) to clients of a securities broker that has entered into a dealer agreement with the Distributor. See “Purchase of Shares.”

INVESTMENT OBJECTIVE, POLICIES AND RESTRICTIONS

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

As with all mutual funds, there can be no assurance that the investment objectives of the Fund will be achieved. The Fund’s
investment objectives may be changed without approval by the holders of a majority of the Fund’s outstanding voting shares (as defined
in the 1940 Act), 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 the Fund’s shares present at a meeting, if more than 50% of the outstanding shares of the Fund are present or
represented by proxy, or (ii) more than 50% of the Fund’s outstanding shares, whichever is less.

Investment Restrictions. The 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 the 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.

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

The 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;

@) 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) currency will not be deemed to be a commodity for purposes of this
restriction, (ii) this restriction does not limit the purchase, sale or use of swaps, futures contracts, forward contracts or options, and (iii)
this restriction does not limit the purchase or sale of securities or other instruments backed by commodities; and

) 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.

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 the 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 the
Fund’s securities that may be loaned to one-third of the value of its total assets.

For the purposes of restriction (7) above, industry classifications are determined for the Fund in accordance with the industry or
sub-industry classifications established by Bloomberg. The 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 Fund does not regard other investment companies as an “industry,” the Fund intends to look through to the
holdings of underlying investment companies, subject to the Fund’s ability to obtain such information, for purposes of restriction (7).

Non-Fundamental Investment Restrictions.

In addition, it is contrary to the 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 the 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, the 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.

INDEX DISCLOSURE

The Index is a product of S&P Dow Jones Indices LLC or its affiliates (“SPDJI”) and their Third Party Licensors, and has
been licensed for use by the Adviser. Standard & Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial
Services LLC (“S&P”) and Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”). Any Third
Party Licensor Trademarks are trademarks of the Third Party Licensor. The trademarks have been licensed to SPDJI and have been
sublicensed for use for certain purposes by the Adviser. The Fund is not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones,
S&P, any of their respective affiliates (collectively, “S&P Dow Jones Indices”) or their Third Party Licensors. Neither S&P Dow
Jones Indices nor its Third Party Licensors 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
Index to track general market performance. S&P Dow Jones Indices’ and its Third Party Licensors’ only relationship to the Adviser
with respect to the Index 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 Index is determined, composed and calculated by S&P Dow Jones Indices or its Third Party Licensors
without regard to the Adviser or the Fund. S&P Dow Jones Indices and its Third Party Licensors have no obligation to take the needs
of the Adviser or the owners of the Fund into consideration in determining, composing or calculating the Index. Neither S&P Dow
Jones Indices nor its Third Party Licensors are responsible for and have not participated in the determination of the prices, and amount
of the Fund or the timing of the issuance or sale of the Fund or in the determination or calculation of the equation by which the Fund
is to be converted into cash, surrendered or redeemed, as the case may be. S&P Dow Jones Indices and its Third Party Licensors have



no obligation or liability in connection with the administration, marketing or trading of the Fund. There is no assurance that investment
products based on the Index will accurately track index performance or provide positive investment returns. S&P Dow Jones Indices
LLC is not an investment advisor. Inclusion of a security within an index is not a recommendation by S&P Dow Jones Indices to buy,
sell, or hold such security, nor is it considered to be investment advice.

NEITHER S&P DOW JONES INDICES NOR ITS THIRD PARTY LICENSORS GUARANTEE THE ADEQUACY,
ACCURACY, TIMELINESS AND/OR THE COMPLETENESS OF THE INDEX 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 ITS THIRD PARTY
LICENSORS SHALL NOT BE SUBJECT TO ANY DAMAGES OR LIABILITY FOR ANY ERRORS, OMISSIONS, OR
DELAYS THEREIN. S&P DOW JONES INDICES AND ITS THIRD PARTY LICENSORS MAKE NO EXPRESS OR
IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIM 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
FUND, OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE INDEX 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 ITS THIRD PARTY LICENSORS 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. 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 THE FUND MAY INVEST

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

The Fund may also invest in certain types of securities, or engage in certain investment activities, as generally discussed below.
In addition, the 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 the
Fund may invest, the investment strategies or activities in which it may engage, or the risks associated with both. The 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 SAI should
be regarded as supplementing, and not replacing, the prospectus disclosure.

INVESTMENT COMPANY SECURITIES

The 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 the Fund. The 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 the 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 the 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
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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. The 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:

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

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

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

Convertible Securities. Convertible securities are bonds, debentures, notes, preferred stocks or other securities that may be converted
or exchanged (by the holder or by the issuer) into shares of the underlying common stock (or cash or securities of equivalent value) at a stated
exchange ratio. A convertible security may also be called for redemption or conversion by the issuer after a particular date and under certain
circumstances (including a specified price) established upon issue. If a convertible security held by the Fund is called for redemption or
conversion, the Fund could be required to tender it for redemption, convert it into the underlying common stock, or sell it to a third-party.

Convertible securities generally have less potential for gain or loss than common stocks. Convertible securities generally
provide yields higher than the underlying common stocks, but generally lower than comparable non-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

The 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.



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
(such as Russia’s invasion of Ukraine), 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 the Fund’s share price.

Investments by the 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 the Fund to miss attractive investment
opportunities. Inability to dispose of portfolio securities due to settlement problems could result either in losses to the 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 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 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 the 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 the 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. The 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 the 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, the 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 the 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 the Fund is obligated to deliver.

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 the 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 the 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

The Fund may invest up to 15% of its net assets in illiquid securities. The term “illiquid securities” for this purpose means
securities that the 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 are generally illiquid; other types of investments may also be illiquid from time to time. If the 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 the 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 Fund has
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 the Fund’s investments.
Moreover, compliance with Rule 22e-4 may affect the Fund’s performance and its ability to achieve its investment objective.

[lliquid securities are priced at a fair value determined in good faith by the board of directors or trustees of the Fund or its
delegate. The 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, the 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,
the 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 Fund.

Notwithstanding the above, the 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 Fund, 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 the 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 the Fund’s assets invested in illiquid securities if qualified institutional buyers are unwilling to purchase such securities.

BORROWING

The 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 the Fund’s ability to achieve greater diversification.
However, it also increases investment risk. Because the Fund’s investments will fluctuate in value, whereas the interest obligations on
borrowed funds may be fixed, during times of borrowing, the 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, the 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.

DERIVATIVE INSTRUMENTS

Rule 18f-4 under the 1940 Act permits a fund to enter into “derivatives transactions” and certain other transactions
notwithstanding the restrictions on the issuance of “senior securities” under Section 18 of the 1940 Act. “Derivatives transactions”
include: (1) any swap, security-based swap, futures contract, forward contract, option, any combination of the foregoing, or any similar
instrument, under which a fund is or may be required to make any payment or delivery of cash or other assets during the life of the
instrument or at maturity or early termination, whether as margin or settlement payment or otherwise; (2) any short sale borrowing; (3)
reverse repurchase agreements and similar financing transactions, if a fund treats these transactions as derivatives transactions under
Rule 18f-4; and (4) when-issued or forward-settling securities and non-standard settlement cycle investments, unless a fund intends to
physically settle the transaction and the transaction will settle within 35 days of its trade date.

Rule 18f-4 permits a fund to enter into derivatives transactions notwithstanding the restrictions under Section 18, provided that
the fund either: (1) adopts and implements a derivatives risk management program (“DRMP”), adheres to a limit on leverage risk based
on value-at-risk (“VaR”) and complies with board oversight and reporting requirements; or (2) satisfies the conditions of the limited
derivatives user exception. A fund that is a limited derivatives user is not required to adopt a DRMP, adhere to the VaR limit or comply
with the board oversight and reporting requirements. To rely on the limited derivatives user exception, a fund must adopt and implement
policies and procedures reasonably designed to manage its derivatives risks and limit its derivatives exposure to 10% of its net



assets. The Fund currently relies on the limited derivatives user exception. The Fund does not currently invest in derivative instruments
and does not intend to do so.

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

The 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 the Fund invests may be affected by changes in underlying real estate values, which may have an exaggerated
effect to the extent that REITSs 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 the 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 the 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.



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 the Fund’s criteria are scarce, cash and cash reserves may represent a
significant percentage of the Fund’s total net assets. The 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 the 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.

U.S. GOVERNMENT OBLIGATIONS

The Fund may invest in various types of U.S. Government obligations. U.S. Government obligations include securities
issued or guaranteed as to principal and interest by the U.S. Government, its agencies or instrumentalities. Payment of principal and
interest on U.S. Government obligations (i) may be backed by the full faith and credit of the United States (as with U.S. Treasury
obligations and GNMA certificates) or (ii) may be backed solely by the issuing or guaranteeing agency or instrumentality itself (as
with Federal National Mortgage Association notes). In the latter case, the investor must look principally to the agency or
instrumentality issuing or guaranteeing the obligation for ultimate repayment, which agency or instrumentality may be privately
owned. There can be no assurance that the U.S. Government would provide financial support to its agencies or instrumentalities
where it is not obligated to do so. As a general matter, the value of debt instruments, including U.S. Government obligations, declines
when market interest rates increase and rises when market interest rates decrease. Certain types of U.S. Government obligations are
subject to fluctuations in yield or value due to their structure or contract terms.

INITTIAL PUBLIC OFFERINGS ("IPOs")

The Fund may invest a portion of its assets in securities of companies offering shares in [POs. IPOs may have a magnified
performance impact on the Fund for as long as it has a small asset base. The impact of IPOs on the 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, the Fund
may hold IPO shares for a very short period of time. This may increase the turnover of the Fund’s portfolio and may lead to increased
expenses for the Fund, such as commissions and transaction costs. By selling shares, the 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 number of shares available for trading in some IPOs may make it more difficult for the 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.

The 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.

RECENT MARKET EVENTS

The 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.

The Fund is subject to the risk that geopolitical events will disrupt securities markets and adversely affect global economies
and markets. War, terrorism, and related geopolitical events (and their aftermath) have led, and in the future may lead, to increased
short-term market volatility and may have adverse long-term effects on U.S. and world economies and markets generally. Likewise,
natural and environmental disasters, such as, for example, earthquakes, fires, floods, hurricanes, tsunamis and weather-related
phenomena generally, as well as the spread of infectious illness or other public health issues, including wide-spread epidemics or
pandemics, and systemic market dislocations can be highly disruptive to economies and markets.
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PORTFOLIO TURNOVER

Purchases and sales of portfolio securities may be made as considered advisable by the Adviser in the best interests of the
shareholders. The Fund’s portfolio turnover rate may vary from year to year, as well as within a year. The 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 Fund.

For reporting purposes, the 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 the 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.

For the fiscal years ended March 31, 2026 and 2025, the Fund’s portfolio turnover rate was 30% and 18%, respectively.

DISCLOSURE OF PORTFOLIO HOLDINGS INFORMATION

The Board of Trustees of the Trust has adopted policies and procedures for the Trust relating to disclosure of the Fund’s
portfolio securities (the “Policy”). The Policy is designed to ensure disclosure of holdings information where necessary to the Trust’s
operation or useful to the Fund’s shareholders without compromising the integrity or performance of the Fund.

Pursuant to applicable law, the Fund is required to disclose its complete portfolio holdings quarterly on its website, within 60 days
of the end of each fiscal quarter. The Fund will disclose a complete schedule of investments in each Semi-Annual and Annual Form N-
CSR posted to the Fund’s website or in holdings reports filed with the SEC on Form N-PORT. Semi-Annual and Annual Form N-CSRs
are available free of charge on the Fund’s website or upon request by calling the Fund at 1-844-464-6339. Holdings reports filed with the
SEC on Form N-PORT are available, free of charge, on the EDGAR database on the SEC’s website at www.sec.gov.

The Trust may share non-public holdings information of the Fund sooner than 60 days of the end of each fiscal quarter with the
Adviser and other service providers to the Trust necessary for the Fund’s day-to-day operations, as set forth in the table below. In addition,
the Trust may share non-public holdings information with mutual fund ranking and rating services, including Morningstar, Lipper, and
Bloomberg. These service providers and other entities owe contractual, fiduciary, or other legal duties of confidentiality to the Trust or the
Adviser that foster reasonable expectations that holdings information will not be misused. The Trust’s Officers may authorize disclosure
of the Trust’s holdings portfolio information to service providers where such service provider needs information to fulfill its duties.

Frequency of

Name of Recipient Holdings Disclosure Information Lag
CYBER HORNET ETFS, LLC (Adviser) Daily None
U.S. Bank Global Fund Services (Administrator) Daily None
U.S. Bank National Association (Custodian) Daily None
Cohen & Company, Ltd. (Independent Registered Public Accounting Firm)  As needed None
FinTech Law, LLC (Counsel) As needed None

The Trust may also disclose information about portfolio holdings to mutual fund evaluation services that agree not to disclose
the information to third parties and that enter into a Confidentiality Agreement. Such Confidentiality Agreement provides, among other
things, that non-public portfolio holdings information will be kept confidential and that such information will be used solely for the
purpose of analysis and evaluation of the portfolio. Disclosures may be made to other third parties under a Confidentiality Agreement
satisfactory to fund counsel and the Chief Compliance Officer (“CCO”). The Confidentiality Agreement prohibits anyone in possession
of non-public holdings information from purchasing or selling securities based on such information, or from disclosing such information
to other persons, except for those who are actually engaged in, and need to know, such information to perform services for the portfolio.

No compensation or other consideration is paid to or received by any party in connection with the disclosure of holdings
information, including the Trust, the Adviser and its affiliates.

Pursuant to the Policy, the CCO may authorize exceptions and allow disclosures under other circumstances he or she deems
appropriate. In addition, the Fund may disclose its holdings, as appropriate, in conformity with the foregoing principles. Compliance
with the Policy (including the use of the portfolio holdings information) will be monitored by the CCO or his or her designee on a regular



basis, and any violations constituting a “Material Compliance Matter” as defined under Rule 38a-1 of the 1940 Act will be reported by

the CCO to the Board of Trustees.

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 Fund. The Board approves all significant agreements
between the Fund and the persons or companies that furnish services to the Fund, including agreements with its distributor, Adviser,
administrator, custodian and transfer agent. The day-to-day operation of the Fund is delegated to the Fund’s Adviser.

Trustees and Offficers. 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.

Portfolios Other
Term of in Fund Directorships
Office Complex* Held by
Name, Address Position(s) and Length Principal Overseen Trustee
and Age/Date  Held with of Occupation(s) by During Past
of Birth Fund Time Served During Past 5 Years Trustee 5 Years
Non-Interested Trustees
Lance J. Baller Trustee Indefinite; President, Ultimate Investments Inc. 6 Co-Chairman, Eagle: XM;
(born 1974) since (1995 - present); President, Baller Director, Iofina PLC; Vice
January 18,  Enterprises, Inc. (1993 - present); Chairman, NetAds
2006 President, Baller Family Foundation International, Inc.; Director,
(2014 — present); Secretary and Vice Baylor Solar, (2014);
President, High Speed Aggregate, Director, High Speed
Inc., (2010 - present); President, Mining (2014 — 2018); CEO
Lakeview Village, Inc. (2010 —2019); and Director, Global
Secretary, HSA Bedrock LLC (2014 - Healthcare REIT (2015 -
present); Member, RM Investments, present); Director, Douglas
(2014 - 2017); President, High Speed County Soccer (2017 —
Mining, LLC (2014 - present); present); Empire Au, Inc.
Chairman, lofina PLC (2014 - (2018 — present); Director,
present); CEO and Director, Global GBB Management (2018 -
Healthcare REIT (2015 - present); 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).
Vijoy P. Trustee Indefinite; President and Founder, VMLH, LLC, 6 None
Chattergy since April 3, (2018-present); Consultant & Chief
(born 1967) 2020 Investment Officer, Consequent Capital
Management (2022-2023); Chief
Investment Officer, Employees’
Retirement System of the State of
Hawai’i (2011-2018).
Interested Trustee
Michael Willis Trustee Indefinite; President of CYBER HORNET ETFS, 6 None
(born 1966) since January LLC (2004 to present); Manager of
18, 2006 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.
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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, Address Term of Office
and Position(s) Held and Length of
| _Age/Date of Birth with Fund Time Served Principal Occupation(s) During Past 5 Years
Michael Willis President and Indefinite; since January 18, President of CYBER HORNET ETFS, LLC (2004 to
(born 1966) Treasurer 2006 (President), since present); Manager of Digital Funds, LLC (2021 to
November 25, 2009 present).
(Treasurer)
Jonathan Wowak Chief Compliance  Indefinite; since March 13, Managing Director of Compliance Services of
(born 1976) Officer 2025 Gryphon Compliance Services, LLC (September
2023 to present); Managing Director, ACA Global
(May 2022 to August 2023); Chief Financial and
Operating Officer of Cipperman Compliance
Services, LLC (April 2016 to May 2022).
Danielle Kulp Secretary Indefinite; since March 11, Director of Legal Administration, Fintech Law, LLC
(born 1981) 2026 (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 Ave., Suite
800, St. Petersburg, FL 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 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 the Fund since its inception in 2015. 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 Iofina Plc since prior to his
departure for health reasons in June 2013. Mr. Baller returned to Iofina 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.

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
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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, Treasurer and
Secretary of the Fund 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 Fund rests with the Trustees. The Trust has engaged the Adviser to manage the Fund
on a day-to day basis. The Board is responsible for overseeing the Adviser and other service providers in the operations of the Fund 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 Fund, potential conflicts of interest that could arise from these
relationships and other risks that the Fund 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 Fund’s operations is important, in light of the size and complexity of the
Fund and the risks that the Fund faces. The Board and its committees review their structure regularly, to help ensure that it remains
appropriate as the business and operations of the Fund and the environment in which the Fund operates changes.

Board’s Role in Risk Oversight of the Fund

The Board oversees risk management for the Fund 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 Fund’s
senior officers (including, Mr. Willis and the Fund’s Chief Compliance Officer), the Fund’s independent auditors, legal counsel and
personnel from the Fund’s other service providers. The Board has adopted, on behalf of the Fund, and periodically reviews with the
assistance of the Fund’s Chief Compliance Officer, policies and procedures designed to address certain risks associated with the Fund’s
activities. In addition, the Adviser and the Fund’s other service providers also have adopted policies, processes and procedures designed
to identify, assess and manage certain risks associated with the Fund’s 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. 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 Fund 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.
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The Trust also has a Nominating and Governance Committee that 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; and (v) periodically reviews trustee
compensation and shall recommend any appropriate changes to the Board as a group. 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 as of December 31, 2025.

Aggregate Dollar Range of Equity
Securities in All Registered
Investment Companies
Dollar Range of Equity Overseen by Trustee in
Name of Trustee Securities in the Fund Family of 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. Trustees of the Trust not affiliated with the
Adpviser 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 year ended March 31,

2026.

Total Compensation from
Aggregate Compensation Fund and Fund Complex
Name of Trustee from the Fund 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.

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 the 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 the Fund or acknowledges the existence of control.
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The following table provides the name and address of any person who owns of record or beneficially 5% or more of the
outstanding shares of the Fund as of July 1, 2026:

Shareholder Name and Address Percentage of Interest Number of Shares
CHARLES SCHWAB & CO., INC.

SPECIAL CUSTODY A/C FBO CUSTOMERS
ATTN: MUTUAL FUNDS DEPT

211 MAIN ST.

SAN FRANCISCO, CA 94105

71.11% 1,694,047

MORGAN STANLEY SMITH BARNEY LLC
FBO A CUSTOMER OF MSSB

1 NEW YORK PLAZA 22.21% 529,139
NEW YORK, NY 10004

VANGUARD BROKERAGE SERVICES
PO BOX 1170

0,
VALLEY FORGE, PA 19482-1170 3.16% 122,938

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

The Trust, the Adviser, and the Distributor each have adopted a code of ethics, as required by applicable law, which is designed
to prevent affiliated persons of the Trust, the Adviser, and the Distributor from engaging in deceptive, manipulative, or fraudulent
activities in connection with securities held or to be acquired by the Fund (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 preclear certain
transactions and to report certain transactions on a regular basis.

INVESTMENT ADVISER TO THE FUND

CYBER HORNET ETFS, LLC (the “Adviser”) serves as investment adviser to the Fund pursuant to an investment advisory
contract (the “Investment Advisory Agreement”). The Adviser is located at 200 Central Ave., Suite 800, St. Petersburg, FL. 33701. The
Adviser is majority-owned and controlled by Michael Willis, an interested Trustee of the Trust and the portfolio manager of the Fund.
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 Fund and continuously reviews, supervises, and administers the investment program of the Fund, 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.

For its services, the Adviser is entitled to a fee, computed daily and paid monthly, equal on an annual basis to 0.25% of the
Fund’s average daily net assets. Effective April 1, 2026, the Adviser provides investment advisory services and pays the Fund’s operating
expenses, with certain exceptions, in return for a “unitary fee” exclusive of expenses incurred pursuant to any distribution plan adopted
pursuant to Rule 12b-1 under the 1940 Act; taxes or governmental fees; acquired fund fees and expenses; brokerage commissions and
other expense of executing portfolio transactions; interest expenses; and litigation and potential litigation and other extraordinary
expenses not incurred in the ordinary course of the Fund’s business.

During the following fiscal years, the Adviser earned the following advisory fees, of which the Adviser waived and/or
reimbursed the amounts set forth in the table below pursuant to the prior expense limitation agreement discussed below:

Fiscal Year Ended Advisory Fee Waiver/Reimbursement
March 31, 2026 $364,843 $428,446
March 31, 2025 $309,621 $471,160
March 31, 2024 $259,241 $471,687
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Prior to April 1, 2026, the Adviser had agreed to waive and/or reimburse fees or expenses in order to limit Total Annual Fund
Operating Expenses After Fee Waiver/Expense Reimbursement (excluding acquired fund fees and expenses, brokerage expenses,
interest expenses, taxes and extraordinary expenses) to 0.25% of the Fund’s average daily net assets for No Load Class Shares. The
expense limitation agreement was in effect through March 31, 2026. Any amounts previously waived or reimbursed by the Adviser
under this agreement are not subject to subsequent recoupment by the Adviser.

PORTFOLIO MANAGEMENT INFORMATION

Michael Willis is responsible for the day-to-day management of the Fund. The Prospectus contains information about Mr.
Willis and his management of the Fund. 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.

The table below shows the number of other accounts managed by Mr. Willis, if any, and the total assets in the accounts in each
of the following categories: registered investment companies, other pooled investment vehicles and other accounts. For each category,
the table also shows the number of accounts and the total assets in the accounts with respect to which the advisory fee is based on
account performance, if any.

Other Accounts with
Other Accounts Managed / Performance - Based Fees/
Total Assets in Accounts ($ in millions) Total Assets in Accounts
Number &
Other Registered Other Pooled Type of Total Assets
Investment Investment Accounts in such
Companies Vehicles Other in this Accounts,

(“RICs”) (“PIVs”) Accounts Category if any

Michael Willis 1/$7.2 0/$0 0/$0M 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 Fund 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 Fund. 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 Fund, or otherwise contrary
to the interests of the Fund.

Portfolio Manager Ownership of Securities

The table below identifies ownership of Fund securities by the Portfolio Manager as of March 31, 2026.

Portfolio Manager Dollar Range of Equity Securities in the Fund 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 Fund and Adviser are attached as Appendix A and Appendix B respectively. These policies provide a general indication
as to how the Adviser and 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 the 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.
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Information regarding how the Adviser voted proxies is available during the most recent 12-month period ended June 30: (1)
without charge, upon request, by calling the Fund at 1-844-464-6339; (2) on or through the Fund’s website at www.cyberhornets.com;
and (3) on the SEC’s website at www.sec.gov.

DISTRIBUTION OF FUND SHARES

The Trust has retained Foreside Fund services, LLC (“Foreside”), 190 Middle Street, Suite 301, Portland, Maine 04101, to
serve as principal underwriter for the shares of the Fund. Foreside serves as distributor to the Fund pursuant to a Distribution Agreement
(the “Distribution Agreement”), that was last approved in March 2026, and continues in effect, if not terminated, for successive annual
periods, provided such continuance is specifically approved at least annually by (i) the Trust’s Board of Trustees or (ii) the vote of a
majority (as defined in the 1940 Act and Rule 18f-2 thereunder) of the outstanding voting securities of the Fund, and provided that in
either event the continuance is also approved by a majority of the Trust’s Board of Trustees who are not “interested persons” (as defined
in the 1940 Act) of any party to the Distribution Agreement, by vote cast in person at a meeting called for the purpose of voting on such
approval. The Distribution Agreement provides that Foreside will use its best efforts to solicit orders for the sale of the Shares at the
public offering price and may enter into selling agreements with selected dealers. Foreside is not obligated to sell any specific amount
of shares.

ADMINISTRATION AND TRANSFER AGENT

U.S. Bancorp Fund Services, LLC, doing business as U.S. Bank Global Fund Services (“GFS”), is located at 615 East Michigan
Street, Milwaukee, Wisconsin 53202, acts as the administrator to the Fund (the “Administrator”), fund accountant, and transfer agent
under a Fund Servicing Agreement with the Trust (the “Fund Servicing Agreement”) effective August 10, 2026. Under the Fund
Servicing Agreement, GFS is paid for its services and reimbursed for certain out-of-pocket expenses.

Prior to August 10, 2026, Ultimus Fund Solutions, LLC (“UFS”) served as transfer, dividend paying, and shareholder servicing
agent for the Fund (the “Transfer Agent”) under a Master Services Agreement with the Trust (the “Master Services Agreement”). UFS
also provides administrative, fund accounting, and other services to the Fund under the Master Services Agreement. Prior to June 29,
2023, UFS provided Chief Compliance Officer services to the Fund under the Master Services Agreement. Under the Master Services
Agreement, UFS was paid fees for its services and is reimbursed for certain out-of-pocket expenses. UFS was paid the following amounts
for its services under the Master Services Agreement during the prior three fiscal years:

Fiscal Year Ended Fee Paid
March 31, 2026 $148,328
March 31, 2025 $155,598
March 31, 2024 $172.368
CUSTODIAN

U.S. Bank National Association (“U.S. Bank™), located at 1555 N. Rivercenter Dr., MK-WI-S302, Milwaukee, WI 53212,
serves as the custodian for the Fund. As such, U.S. Bank holds in safekeeping certificated securities and cash belonging to the Fund
and, in such capacity, is the registered owner of securities in book-entry form belonging to the Fund. Upon instruction, U.S. Bank
receives and delivers cash and securities of the Fund in connection with Fund transactions and collects all dividends and other
distributions made with respect to Fund portfolio securities. U.S. Bank also maintains certain accounts and records of the Fund. Sub-
custodians provide custodial services for any foreign assets held outside of the United States.

COMPLIANCE OFFICER
Gryphon Compliance Services, LLC provides Chief Compliance Officer services to the Fund under a Compliance Services
Agreement. Under the Compliance Services Agreement, Gryphon also provides services in monitoring and testing the policies and

procedures of the Fund 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, LLC, 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.
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INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Cohen & Company, Ltd., 1835 Market St., Suite 310, Philadelphia, PA 19103, serves as the independent registered public
accounting firm for the Fund. Its services include auditing the Fund’s financial statements. Cohen & Co Advisory, LLC, an affiliate of
Cohen & Company, Ltd., provides tax services as requested.

EXPENSES

The Fund bears all costs of its operations, other than expenses specifically assumed by the Adviser or Distributor. The costs
borne by the Fund include legal and accounting expenses, insurance premiums, custodian fees and expenses, expenses incurred in
acquiring or disposing of the Fund’s portfolio securities, expenses of registering and qualifying the Fund’s shares for sale with the SEC
and with various state securities commissions, expenses of obtaining quotations on the Fund’s portfolio securities and pricing of the
Fund’s shares, expenses of maintaining the Fund’s legal existence and of shareholders’ meetings, and expenses of preparing and
distributing to existing shareholders reports, proxies and prospectuses.

DETERMINATION OF NET ASSET VALUE

The net asset value (“NAV”) per share for the Fund is determined as of the close of regular trading on the New York Stock
Exchange (usually 4 p.m. Eastern Time) on each day that the Exchange is open and on such other days as the Board of Trustees
determines (together, the “Valuation Time”). However, to the extent that the Fund’s investments are traded in markets that are open
when the New York Stock Exchange is closed, the value of the Fund’s investments may change on days when shares cannot be purchased
or redeemed.

The Fund will not compute net asset value on customary business holidays, including New Year’s Day, Martin Luther King,
Jr. Day, Presidents’ Day, Good Friday, Memorial Day, Juneteenth National Independence Day, Independence Day, Labor Day,
Thanksgiving Day, and Christmas Day.

The Fund reserves the right not to determine net asset value when: (i) the Fund has not received any orders to purchase, sell,
or exchange shares, and (ii) changes in the value of that Fund’s portfolio do not affect that Fund’s net asset value.

The net asset value per share of a class is computed by adding the value of all securities and other assets in the Fund’s portfolio
allocable to such class, deducting any liabilities allocable to such class and any other liabilities charged directly to that class and dividing
by the number of shares outstanding in such class.

Securities held by the Fund for which market quotations are readily available are valued at current market value as of Valuation
Time. Equity securities are valued at the last quoted sale price, or if there is no sale price, the last quoted bid price provided by an
independent pricing service approved by the Board of Trustees. Prices are taken from the primary market or exchange in which each
security trades.

Debt and other fixed income securities (other than short-term obligations) are valued at the last quoted bid price and/or by using
a combination of daily quotes and matrix evaluations provided by an independent pricing service, the use of which has been approved
by the Fund’s Board of Trustees. Short term debt securities such as commercial paper and U.S. treasury bills, having a remaining
maturity of 60 days or less are considered to be “short term” and are valued at amortized cost which approximates market value. The
pricing service activities and results are reviewed by an officer of the Fund.

Securities for which market quotations are not readily available, or for which an independent pricing service does not provide
a value or provides a value that does not represent fair value in the judgment of the Fund’s investment advisor, as the “valuation
designee” (as defined in Rule 2a-5 under the Investment Company Act of 1940, as amended), are valued at fair value under procedures
utilized by the valuation designee. Fair value determinations are required for securities whose value is affected by a significant event
that will materially affect the value of a domestic or foreign security and which occurs subsequent to the time of the close of the
principal market on which such domestic or foreign security trades but prior to the calculation of the Fund’s NAV.

Generally, trading in foreign securities markets is completed each day at various times prior to the Valuation Time. Due to the
time differences between the closings of the relevant foreign securities exchanges and the Valuation Time for the Fund, the Fund will
fair value its foreign investments when the market quotations for the foreign investments either are not readily available or are unreliable
and, therefore, do not represent fair value. When fair value prices are utilized, these prices will attempt to reflect the impact of the U.S.
financial markets’ perceptions and trading activities on the Fund’s foreign investments since the last closing prices of the foreign
investments were calculated on their primary foreign securities markets or exchanges. For these purposes, the valuation designee has
determined that movements in relevant indices or other appropriate market indicators, after the close of the foreign securities exchanges,
may demonstrate that market quotations are unreliable, and may trigger fair value pricing for certain securities. Consequently, fair
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valuation of portfolio securities may occur on a daily basis. The fair value pricing by the Trust utilizes data furnished by an independent
pricing service (and that data draws upon, among other information, the market values of foreign investments). The fair value prices of
portfolio securities generally will be used when it is determined that the use of such prices will have an impact on the net asset value of
the Fund. When the Fund uses fair value pricing, the values assigned to the Fund’s foreign investments may not be the quoted or
published prices of the investments on their primary markets or exchanges.

Expenses and fees, including advisory fees, are accrued daily and are taken into account for the purpose of determining the net
asset value of the Fund’s shares.

PORTFOLIO TRANSACTIONS

Investment decisions for the Fund are made with a view to achieving their respective investment objectives. Investment decisions
are the product of many factors in addition to basic suitability for the particular client involved. Thus, a particular security may be bought
or sold for certain clients even though it could have been bought or sold for other clients at the same time. Likewise, a particular security
may be bought for one or more clients when one or more clients are selling the security. In some instances, one client may sell a particular
security to another client. It also sometimes happens that two or more clients simultaneously purchase or sell the same security, in which
event each day’s transactions in such security are, insofar as possible, averaged as to price and allocated between such clients in a manner
which in the opinion of the Adviser, is equitable to each and in accordance with the amount being purchased or sold by each. There may
be circumstances when purchases or sales of portfolio securities for one or more clients will have an adverse effect on other clients.

The Fund has no obligation to deal with any dealer or group of dealers in the execution of transactions in portfolio securities.
Subject to policies established by the Trust’s Board of Trustees, the Adviser, as appropriate, is primarily responsible for portfolio
decisions and the placing of portfolio transactions. In placing orders, it is the policy of the Fund to obtain the best results taking into
account, the broker-dealer’s general execution and operational facilities, the type of transaction involved and other factors such as the
dealer’s risk in positioning the securities. While the Adviser generally seeks reasonably competitive spreads or commissions, the Fund
will not necessarily be paying the lowest spread or commission available.

Purchases and sales of securities of other investment companies will often be principal transactions in the case of debt securities
and equity securities traded otherwise than on an exchange. The purchase or sale of ETFs will frequently involve the payment of a
commission to a broker-dealer who effects the transaction on behalf of the Fund. Generally, shares of other funds are purchased and
sold without sales charges and therefore do not involve brokerage commissions.

The Adviser may, in circumstances in which two or more broker-dealers are in a position to offer comparable results, give
preference to a dealer which has provided statistical or other research services to the Adviser. By allocating transactions in this manner,
the Adviser is able to supplement its research and analysis with the views and information of securities firms. These items, which in
some cases may also be purchased for cash, include such matters as general economic and securities market reviews, industry and
company reviews, evaluations of securities and recommendations as to the purchase and sale of securities.

Some of these services are of value to the Adviser in advising its clients (including the Fund), although not all of these services
are necessarily useful and of value in managing the Fund. The management fees paid by the Fund are not reduced because the Adviser
or its affiliates receive such services.

As permitted by Section 28(e) of the Securities Exchange Act of 1934, as amended (the “1934 Act”), the Adviser may cause
the Fund to pay a broker-dealer which provides “brokerage and research services” (as defined in the 1934 Act) to the Adviser an amount
of disclosed commission for effecting a securities transaction for the Fund in excess of the commission which another broker-dealer
would have charged for effecting that transaction.

Consistent with the Rules of the National Association of Securities Dealers, Inc. and the Financial Industry Regulatory Authority,
and subject to seeking the most favorable price and execution available and such other policies as the Trustees may determine, the Adviser
may consider sales of shares of the Fund as a factor in the selection of broker-dealers to execute portfolio transactions for the Fund.

During the fiscal years ended March 31, 2026, 2025, and 2024, the Fund paid $3,063, $2,004, and $9,941, respectively, in
brokerage commissions. The variances in brokerage commissions paid by the Fund during these periods were primarily attributable to
market volatility. During the fiscal year ended March 31, 2026, the Fund did not pay brokerage commissions to brokers providing
research services to the Fund.

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

| Regular Broker Dealer | Holdings |
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| Interactive Brokers Group, Inc., Class A | $78,807

PURCHASE OF SHARES

The following information supplements and should be read in conjunction with the sections in the Fund’s Prospectus entitled
“Purchasing and Adding to Your Shares” and “Distribution Arrangements.” The Prospectus contains a general description of how
investors may buy shares of the Fund. When purchasing shares, you must specify which class is being purchased.

Shares may be purchased through the Distributor, Servicing Agents or through securities brokers that have entered into a dealer
agreement with the Distributor (“Securities Brokers”). Shares may be purchased at their net asset value next determined after an order
is transmitted to and accepted by the Transfer Agent or is received by a Servicing Agent or a Securities Broker if it is transmitted to and
accepted by the Transfer Agent. Purchases are effected on the same day the purchase order is received by the Transfer Agent provided
such order is received prior to 4:00 p.m., New York time, on any business day. Following an initial period, the Trust intends the Fund
to be as fully invested at all times as is reasonably practicable in order to enhance the yield on its assets. Each Servicing Agent or
Securities Broker is responsible for and required to promptly forward orders for shares to the Distributor or Transfer Agent.

All purchase payments are invested in full and fractional shares. The Trust reserves the right to cease offering shares for sale
at any time or to reject any order for the purchase of shares.

While there is no sales charge on purchases of the Fund’s shares, the Distributor may receive fees from the Fund, such as those
under any distribution plan adopted pursuant to Rule 12b-1 under the 1940 Act. Other funds which have investment objectives similar
to those of the Fund but which do not pay some or all of such fees from their assets may offer a higher yield.

An investor may purchase shares through the Fund when directly purchased through the Transfer Agent or by authorizing his
Servicing Agent to purchase such shares on his behalf through the Distributor or Transfer Agent.

Shares of the Fund are offered on a continuous basis at net asset value by the Distributor as an investment vehicle for
institutions, corporations, fiduciaries and individuals.

From time to time dealers who receive dealer discounts and broker commissions from the Distributor may allow all or a portion
of such dealer discounts and broker commissions to other dealers or brokers. The Distributor may also provide additional compensation
to dealers in connection with sales of shares of the Fund. Dealers may not use sales of the Fund’s shares to qualify for the compensation
to the extent such may be prohibited by the laws of any state or any self-regulatory agency, such as the National Association of Securities
Dealers, Inc. None of the aforementioned compensation is paid for by the Fund or its shareholders.

Stock certificates will not be issued with respect to the shares. The Transfer Agent shall keep accounts upon the book of the
Trust for record holders of such shares.

Automatic Investment Plan

The Trust offers a plan for regularly investing specified dollar amounts in the Fund. There is no minimum investment required
to participate in the Automatic Investment Plan. If an Automatic Investment Plan is selected, subsequent investments will be automatic
and will continue until such time as the Trust and the investor’s bank are notified in writing to discontinue further investments. Due to
the varying procedures to prepare, process and forward the bank withdrawal information to the Trust, there may be a delay between the
time of bank withdrawal and the time the money reaches the Fund. The investment in the Fund will be made at the net asset value per
share determined on the business day that both the check and the bank withdrawal data are received in required form by the Transfer
Agent. Further information about the plan may be obtained from UFS at the telephone number listed on the back cover.

For further information on how to purchase shares from the Distributor, an investor should contact the Fund.
Through a Servicing Agent or a Securities Broker

Shares are being offered to the public, to customers of a Servicing Agent and to customers of a securities broker that has entered
into a dealer agreement with the Distributor. Servicing Agents and securities brokers may offer services to their customers, including
specialized procedures for the purchase and redemption of shares, such as pre-authorized or automatic purchase and redemption
programs. Each Servicing Agent and securities broker may establish its own terms, conditions and charges, including limitations on the
amounts of transactions, with respect to such services. Charges for these services may include fixed annual fees, account maintenance
fees and minimum account balance requirements. The effect of any such fees will be to reduce the net return on the investment of
customers of that Servicing Agent or securities broker. Conversely, certain Servicing Agents may (although they are not required by
the Trust to do so) credit to the accounts of their customers from whom they are already receiving other fees amounts not exceeding
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such other fees or the fees received by the Servicing Agent from the Fund, which will have the effect of increasing the net return on the
investment of such customers of those Servicing Agents.

Servicing Agents and securities brokers may transmit purchase payments on behalf of their customers by wire directly to the
Fund’s custodian bank by following the procedures described above.

For further information on how to direct a securities broker or a Servicing Agent to purchase shares, an investor should contact
his securities broker or his Servicing Agent.

By Automated Clearing House (“ACH”)

Shares may be purchased through a depository institution that is an Automated Clearing House (“ACH”) member. This purchase
option can be established by completing the appropriate sections of the Account Application or Account Options Form. Your bank or broker
may charge for this service. You may not use ACH transactions for your initial purchase of Fund shares.

REDEMPTION OF SHARES

A shareholder may redeem all or any portion of the shares in his account at any time at the net asset value next determined after
a redemption order in proper form is furnished by the shareholder to the Transfer Agent, with respect to shares purchased directly
through the Fund when directly purchased through the Transfer Agent, or to his securities broker or his Servicing Agent, and is
transmitted to and received by the Transfer Agent. All shares may be redeemed without charge. Redemptions are effected on the same
day the redemption order is received by the Transfer Agent provided such order is received prior to 4:00 p.m., New York time, on any
business day. Shares redeemed earn dividends up to and including the day prior to the day the redemption is effected.

The Fund charges a 0.25% redemption fee to shareholders who purchase shares and redeem shares within a 30-day period. To
deter market timing, the Fund and the Adviser reserve the right to reject or restrict purchase or exchange requests from any investor.
The Fund defines excessive trading as a purchase and redemption of the same Fund within a 30-day period.

The proceeds of a redemption are normally paid from the Fund in U.S. dollars on the next business day following the date
on which the redemption is effected, but in any event within seven days. The right of any shareholder to receive payment with
respect to any redemption may be suspended or the payment of the redemption proceeds postponed during any period in which the
New York Stock Exchange (“NYSE”) is closed (other than weekends or holidays) or trading on the NYSE is restricted or, to the
extent otherwise permitted by the 1940 Act, if an emergency exists. Due to the proportionately higher costs of servicing accounts
with lower balances, accounts maintaining a balance under $5,000 may be charged a $15 maintenance fee annually in December. If
your account falls below $1,000 for any reason, the Fund may ask you to increase your balance. If it is still below $1,000 after 90
days, the Fund may close your account and send you the proceeds at the current NAV. If the shareholder designates an Automatic
Investment Plan the $15 annual maintenance fee is waived. A shareholder will be allowed to make additional investments prior to
the date fixed for redemption to avoid liquidation of the account.

Unless shares have been purchased directly from the Fund when directly purchased through the Transfer Agent, a shareholder
may redeem shares only by authorizing his securities broker, if applicable, or his Servicing Agent to redeem such shares on his behalf
(since the account and records of such a shareholder are established and maintained by his securities broker or his Servicing Agent).
For further information as to how to direct a securities broker or a Servicing Agent to redeem shares, a shareholder should contact his
securities broker or his Servicing Agent.

It is anticipated that the Fund will meet redemption requests through the sale of portfolio assets or from its holdings in cash or
cash equivalents. The Fund may use the proceeds from the sale of portfolio assets to meet redemption requests if consistent with the
management of the Fund. These redemption methods will be used under normal circumstances and may also be used in stressed or
abnormal market conditions, including circumstances adversely affecting the liquidity of the Fund’s investments, in which case the Fund
may be more likely to be forced to sell its holdings to meet redemptions than under normal market conditions.

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

The Trust reserves the right to suspend the right of redemption and/or to postpone the date of payment upon redemption for

any period on which trading on the NYSE is restricted, or during the existence of an emergency (as determined by the SEC by rule or
regulation) as a result of which disposal or valuation of the Fund’s securities is not reasonably practicable, or for such other periods as
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the SEC has by order permitted. The Trust also reserves the right to suspend sales of shares of the Fund for any period during which
the NYSE, the Adviser, the Administrator and/or the Custodian are not open for business.

The Trust reserves the right to waive any minimum investment requirements or sales charges for immediate family members
of the Trustees or officers of the Trust or employees of the Adviser. “Immediate family” means a spouse, mother, father, mother-in-
law, father-in-law or children (including step-children) age 21 years or under.

Systematic Withdrawal Plan

Any shareholder with an aggregate value of $5,000 or more, may establish a Systematic Withdrawal Plan under which they
redeem at net asset value the number of full and fractional shares which will produce the monthly, quarterly, semi-annual or annual
payments specified. Withdrawals may be made in any amount and at any frequency selected by the shareholder. Depending on the
amounts withdrawn, systematic withdrawals may deplete the investor’s principal. Investors contemplating participation in this Plan
should consult their tax advisors. No additional charge to the shareholder is made for this service; however, if systematic withdrawals
cause an account to fall below $5,000, a maintenance fee of $15 (imposed annually in December) will be charged to the account.

Redemption of Shares Purchased Directly through the Fund’s Transfer Agent

Redemption by Letter. Redemptions may be made by letter to the Transfer Agent specifying the dollar amount or number of
shares to be redeemed, account number and the Fund. The letter must be signed in exactly the same way the account is registered (if
there is more than one owner of the shares, all must sign). In connection with a written redemption request for amounts greater than
$50,000, all signatures of all registered owners or authorized parties must be medallion signature guaranteed by an Eligible Guarantor
Institution, which includes a domestic bank, broker, dealer, credit union, national securities exchange, registered securities association,
clearing agency or savings association. The Fund’s transfer agent, however, may reject redemption instructions if the guarantor is
neither a member nor a participant in a signature guarantee program (currently known as “STAMP”, “SEMP”, or “NYSE MPS”).
Corporations, partnerships, trusts or other legal entities may be required to submit additional documentation.

Redemption by Wire or Telephone. An investor may redeem shares of the Fund by wire or by telephone if he has checked the
appropriate box on the Account Application or completed the Account Options Form. Redemption requests for amounts greater than
$50,000 should be made in writing and will require a medallion signature guarantee (See section “Signature Guarantees” in Prospectus).
These redemptions may be paid from the applicable Fund by wire or by check. The Trust reserves the right to refuse telephone wire
redemptions and may limit the amount involved or the number of telephone redemptions. The telephone redemption procedure may be
modified or discontinued at any time by the Trust.

The Trust employs reasonable procedures to confirm that instructions communicated by telephone are genuine. For instance,
the following information must be verified by the shareholder or securities broker at the time a request for telephone redemption is
affected: (1) shareholder’s account number; (2) shareholder’s social security number; and (3) name and account number of shareholder’s
designated securities broker or bank. If the Trust fails to follow these or other established procedures, it may be liable for any losses
due to unauthorized or fraudulent instructions.

DIVIDENDS AND DISTRIBUTIONS

For the Fund, the Trust intends to declare all of the Fund’s net investment income on at least an annual basis as a dividend to
the Fund’s shareholders. Generally, the Fund’s net investment income consists of the interest and dividend income it earns, less
expenses. In computing interest income, premiums are not amortized nor are discounts accrued on long-term debt securities in the Fund,
except as required for federal income tax purposes.

The Fund's net realized capital gains, if any, are distributed to shareholders annually. Additional distributions are also made to
the Fund’s shareholders to the extent necessary to avoid application of the 4% non-deductible federal excise tax on certain undistributed
income and net capital gains of regulated investment companies. Shares begin accruing dividends on the day they are purchased. The
Fund distributes dividends on a semi-annual basis. Unless a shareholder elects to receive dividends in cash (subject to the policies of
the shareholder’s Servicing Agent or securities broker), dividends are distributed in the form of additional shares of the Fund at the rate
of one share (and fraction thereof) of the Fund for each one dollar (and fraction thereof) of dividend income.

ADDITIONAL FEDERAL INCOME TAX INFORMATION

This section provides additional information solely concerning U.S. federal income taxes. It is based on the Code, applicable
Treasury Regulations, judicial authority, and administrative rulings and practice, all as of the date of this SAI, and all of which are subject
to change, including changes with retroactive effect. The following does not address any state, local or foreign or estate or gift tax matters.
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This section is for the general information of shareholders, who are U.S. persons that are subject to U.S. federal income tax. For
purposes of this discussion, U.S. persons are: (i) U.S. citizens or residents, (ii) U.S. corporations, (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. Except where expressly noted, this discussion does
not address issues of significance to U.S. persons in special situations such as: (i) certain types of tax-exempt organizations, (ii) shareholders
holding shares through tax-advantaged 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) sharcholders holding shares as part of a hedge, straddle
or conversion transaction, and (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 of the pass-through entity will generally depend upon the
status of the owner and the activities of the pass-through entity. 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.

Shareholders and prospective shareholders are urged to consult with their own tax advisers as to the particular U.S. federal tax
consequences to them of an investment in the Fund, as well as the applicability and effect of any state, local or foreign laws, and the
effect of possible changes in applicable tax laws.

Taxation of the Fund

The Fund has qualified and elected to be treated as a regulated investment company under Subchapter M of the Code and
intends to continue to so qualify, which requires compliance with certain requirements concerning the sources of its income,
diversification of its assets, and the amount and timing of its distributions to shareholders. By so qualifying, the Fund should not be
subject to federal income or excise tax on its investment company taxable income or net capital gain, which are distributed to
shareholders in accordance with the applicable timing requirements.

To be treated as a regulated investment company, the Fund must (a) derive at least 90% of its gross income from dividends,
interest, payments with respect to securities loans, net income from certain publicly traded partnerships and gains from the sale or other
disposition of securities or foreign currencies, or other income (including, but not limited to, gains from options, futures or forward
contracts) derived with respect to the business of investing in such securities or currencies, (b) diversify its holdings so that, at the end of
each fiscal quarter, (i) at least 50% of the market value of the Fund’s assets is represented by cash and cash items (including receivables),
U.S. government securities and securities of other regulated investment companies, and other securities (for purposes of this calculation,
generally limited in respect of any one issuer, to an amount not greater than 5% of the market value of the Fund’s assets and 10% of the
outstanding voting securities of such issuer) and (ii) not more than 25% of the value of its assets is invested in the securities of (other than
U.S. government securities or the securities of other regulated investment companies) any one issuer, two or more issuers which the Fund
controls and which are determined to be engaged in the same or similar trades or businesses, or the securities of certain publicly traded
partnerships, and (c) distribute with respect to each taxable year an amount equal to or exceeding the sum of (i) 90% of its investment
company taxable income, as defined in the Code (which generally includes, among other things, dividends, taxable interest, and the excess
of any net short-term capital gains over net long-term capital losses, as reduced by certain deductible expenses) without regard to the
deduction for dividends paid, and (ii) 90% of its tax-exempt interest income, net of expenses allocable thereto.

With respect to (a) above, the Internal Revenue Service (“IRS”) may limit qualifying income from foreign currency gains and
from certain derivatives to the amount of such income that is directly related to a regulated investment company’s principal business of
investing in stock or securities pursuant to regulations that may be promulgated in the future.

For purposes of meeting the diversification requirement described in (b) above, in the case of the Fund’s investment in loan
participations, the issuer may be the financial intermediary or the borrower. The requirements for qualification as a regulated investment
company may significantly limit the extent to which each Fund may invest in some investments.

To the extent that it qualifies for treatment as a regulated investment company, the Fund will not be subject to U.S. federal
income tax on income distributed to its shareholders in a timely manner in the form of dividends (including capital gain dividends,
defined below). In certain situations, the Fund can cure failures to meet the income and diversification tests described above, including,
in some cases, by paying a Fund-level tax and, in the case of diversification failures, disposing of certain assets.

There is no assurance that the IRS will not challenge the Fund’s status as a regulated investment company, or that, if it were

to do so, it would not prevail. If the Fund were to fail to qualify as a regulated investment company in any year, then the Fund would
be subject to federal income tax on its net income and capital gains at regular corporate income tax rates (without a deduction for
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distributions to shareholders). When distributed, that income would also be taxable to shareholders as an ordinary dividend (or, in
some cases, qualified dividend income) to the extent attributable to the Fund’s earnings and profits. If the Fund were to fail to qualify
as a regulated investment company and became subject to federal income tax, any shareholder would be subject to the risk of
diminished investment returns. To qualify again to be taxed as a regulated investment company that is accorded special tax treatment
in a subsequent year, the Fund could be required to pay substantial taxes, penalties and interest and make substantial distributions,
which may be taxed to shareholders as either ordinary income or qualified dividend income. In addition, if the Fund fails to qualify
as a regulated investment company for a period greater than two taxable years, the Fund may be required to recognize and pay tax
on any net built-in gain (the excess of aggregate gain, including items of income, over aggregate loss that would have been realized
if the Fund had been liquidated) or, alternatively, to be subject to taxation on such built-in gain recognized for a period of five years,
in order to qualify as a regulated investment company in a subsequent year.

As a regulated investment company, the Fund generally will not be subject to U.S. federal income tax on its investment
company taxable income if any, that the Fund distributes to shareholders on a timely basis or on its net capital gains (that, is any net
long-term capital gains in excess of net short-term capital losses) properly reported by the Fund in a written statement to shareholders
as capital gain dividends (“capital gain dividends™). The Fund intends to distribute substantially all of its investment company taxable
income and to distribute all of its net capital gains in a taxable year after offsetting any capital loss carryforwards. If the Fund does
retain any investment company taxable income, it will be subject to tax at regular corporate rates on the amount retained. However, the
Fund may elect to have certain dividends paid after the close of a tax year treated as having been paid during the tax year for purposes
of the regulated investment company distribution requirements and for purposes of determining its taxable income (“spill-back
dividends”). Spill-back dividends are taxed to shareholders in the year in which they are received.

If the Fund retains any net capital gain, it will also be subject to tax at regular corporate rates on the amount retained, but may
designate the retained amount as undistributed capital gains in a notice to its shareholders who (i) will be required to include in income
for U.S. federal income tax purposes, as long-term capital gain, their shares of such undistributed amount, (ii) will be entitled to credit
their proportionate shares of the tax paid by the Fund on such undistributed amount against their U.S. federal income tax liabilities, if
any, and (iii) will be entitled to obtain a refund of the excess, if any, of their allocable share of the tax paid by the Fund on such
undistributed amount over the shareholder’s tax liability on such amount. For U.S. federal income tax purposes, the tax basis of shares
owned by a shareholder of the Fund will be increased by an amount equal to the difference between the amount of undistributed capital
gains included in the shareholder’s income and the tax deemed paid by the shareholder under clause (ii) of the preceding sentence.

Generally, the excess (if any) of the Fund’s net short-term capital loss over the net long-term capital gain 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 the 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 in taxable years may be carried forward indefinitely until they are used to offset capital
gains.

If future capital gains are offset by carried-forward capital losses, such future capital gains will not be 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. The Fund cannot carry back or
carry forward any net operating losses.

The Fund may be limited under Code Section 382 in its ability 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 the 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. The 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 the 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.

The Fund may elect to treat any post-October capital loss (defined as the net capital loss, net long-term capital loss, or net short-
term capital loss, as applicable, in each case attributable to the portion of the taxable year after October 31) and late-year ordinary loss
(generally, (i) net ordinary losses 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 losses attributable to the portion of the taxable year after December 31) as if
incurred in the succeeding taxable year.

If the Fund fails to distribute in a calendar year at least an amount equal to the sum of 98% of its ordinary income for such year
and 98.2% of its net capital gain income for the one year period ending on October 31 of such year, plus any retained amounts of income
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from the prior year, the Fund will be subject to a non-deductible excise tax on the undistributed amounts. For these purposes, ordinary
gains and losses from the sale, exchange or other taxable disposition of property that would be properly taken into account after October
31 are treated as arising on January 1 of the following calendar year. A dividend paid to shareholders in January of a year generally is
deemed to have been paid on December 31 of the preceding year, if the dividend is declared and payable to the shareholders of record
on a date in October, November or December of that preceding year.

The Fund intends to make distributions sufficient to avoid imposition of the excise tax, although there can be no assurance that
it will be able to do so. Moreover, the Fund reserves the right to pay an excise tax rather than make an additional distribution when
circumstances warrant (for example, the amount of excise tax to be paid is deemed de minimis by the Fund).

Equalization Accounting

Under current law, the Fund is permitted to treat on its tax return as dividends paid the portion of redemption proceeds paid to
redeeming shareholders that represents the redeeming shareholders’ portion of the Fund’s accumulated earnings and profits. This
practice, called tax “equalization,” would reduce the amount of income and/or gains that the Fund is required to distribute as dividends
to non-redeeming shareholders. This practice is not available if the Fund is treated as a “personal holding company” for federal income
tax purposes. The total return on a shareholder’s investment would generally not be reduced as a result of the Fund’s use of this practice.
If the IRS were to determine that the 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.

Personal Holding Company

If the 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.” The
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 Fund does 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

Distributions of taxable net investment income and the excess of net short-term capital gain over net long-term capital loss are
taxable to shareholders as ordinary income. Distributions of net capital gain (“capital gain dividends”) generally are taxable to
shareholders as long-term capital gain, regardless of the length of time the shares of the Fund have been held by such shareholders. The
maximum long-term capital gain rate applicable to individuals is generally 20% (in addition to the 3.8% Medicare surtax tax described
below).

The 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 the rates 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 by the Code to the extent such
distributions are attributable to income from the 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 stock of the corporation paying the dividend) and its shareholders (with respect to the Fund’s shares).

If the 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.

Under the Code, the Fund will be required to report to the IRS all distributions of taxable income and net realized capital gains.
Distributions of taxable net investment income and net capital gain will be taxable as described above whether received in additional
cash or shares (and even if paid from income or gains earned by the Fund before a shareholder invested in the Fund). Shareholders
electing to receive distributions in the form of additional shares will have a cost basis for federal income tax purposes in each share so
received equal to the net asset value of a share on the reinvestment date.

All distributions of taxable net investment income and net capital gain, whether received in shares or in cash, must be reported
by each taxable shareholder on the shareholder’s federal income tax return. Dividends or distributions declared in October, November
or December as of a record date in such a month, if any, will be deemed to have been received by shareholders on December 31, if paid
during January of the following year. Redemptions of shares may result in tax consequences (gain or loss) to the shareholder and are
also subject to these reporting requirements.

24



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 the Fund, as a regulated
investment company, earns business interest income, the Fund would be permitted to pay section 163(j) interest dividends to its
shareholders. A shareholder that receives a Code 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.

Redemption of Shares

A redemption of the Fund’s shares by a shareholder will result in the recognition of taxable gain or loss in an amount equal to
the difference between the amount realized and the shareholder’s tax basis in the Fund shares. Such gain or loss is treated as a capital
gain or loss if the shares are held as capital assets. However, any loss realized upon the redemption of shares within six months from
the date of their purchase will be treated as a long-term, rather than a short-term, capital loss to the extent of any amounts treated as
capital gain dividends during such six-month period. All or a portion of any loss realized upon the redemption of shares may be
disallowed as a deduction to the extent that substantially identical shares of the Fund are purchased (including shares acquired by means
of reinvested dividends) within 30 days before or after such redemption. If a loss deduction is disallowed under this rule, the basis in
the substantially identical stock acquired within such period will be adjusted to permit the loss to be recognized (or gain reduced) on a
later sale of the substantially identical shares. The deductibility of capital losses is subject to limitations.

Special Tax Considerations
Financial Products

The Fund’s investments in options, futures contracts, hedging transactions, forward contracts, stripped securities, repurchase
agreements, swaps and certain other transactions may be subject to special tax rules (including mark-to-market, constructive sale, straddle,
wash sale, short sale and other rules), the effect of which may be to accelerate income recognized by the Fund, defer Fund losses, cause
adjustments in the holding periods of Fund securities, convert capital gain into ordinary income and convert short-term capital losses into
long-term capital losses. These rules could therefore affect the amount, timing and character distributions to Fund shareholders.

Some of the Fund’s investments, such as certain option transactions and futures transactions in foreign currency contracts that are
traded in the interbank market, may be “section 1256 contracts.” Gains and losses on section 1256 contracts are generally treated as 60%
long-term capital and 40% short-term capital, although certain foreign currency gains and losses from such contracts may be treated as
entirely ordinary in character. Section 1256 contracts held by the Fund at the end of a taxable year are “marked to market” for income tax
purposes, meaning that unrealized gains or losses are treated as though they were realized (and treated on the 60/40 basis described above).

Certain positions undertaken by the Fund may constitute “straddles” for U.S. federal income tax purposes. The straddle rules
may affect the character of gains or losses realized by the Fund. Losses realized by the Fund that are part of a straddle may be deferred
beyond the point in time that they are realized. The straddle rules, if applicable, could increase the amount of short-term capital gain
realized by the Fund which is taxed as ordinary income when distributed to shareholders. Certain income tax elections that the Fund
may make with respect to straddles could affect the character and timing of recognition of gains and losses.

Rules governing the tax aspects of notional principal contracts in which the Fund may invest are not clear in various respects.
As a result, the IRS could challenge the Fund’s methods of accounting for such contracts for tax purposes, and such a challenge could
affect the status of the Fund as a regulated investment company.

The Fund may make short sales of securities. Short sales may increase the amount of short-term capital gains realized by the
Fund, which is taxed as ordinary income to the shareholders when distributed. Short sales may also constitute “constructive sales,” in
certain circumstances, which would result in taxable income before the short-sale positions are terminated.

Certain of the Fund’s hedging activities, including transactions in options, futures contracts and foreign currencies, are likely
to result in a difference between the Fund’s book income and taxable income. This difference may cause a portion of such Fund’s
income distributions to constitute a return of capital or capital gain for U.S. Federal income tax purposes or require the Fund to make
distributions exceeding book income to avoid excise tax liability and to qualify as a regulated investment company, which may have the
effect of accelerating taxable distributions to shareholders.

Non-U.S. Taxes

Foreign taxes may be imposed on the Fund by foreign countries with respect to its foreign securities. Foreign countries

generally do not impose taxes on capital gains with respect to investments by foreign investors. Since less than 50% in value of the
Fund’s total assets at the end of its fiscal year are expected to be invested in stock or securities of foreign corporations (and the Fund
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will not qualify as a “qualified fund of funds”), the Fund will not be entitled under the Code to pass through to its shareholders their pro
rata share of the foreign taxes paid by the Fund. These taxes will be taken as a deduction by the Fund.

Passive Foreign Investment Companies

The Fund may invest in stocks of foreign companies that may be classified under the Code as passive foreign investment
companies (“PFICs”). In general, a foreign company is classified as a PFIC if at least one-half of its assets constitute investment-type
assets or 75% or more of its gross income is investment-type income. When investing in PFIC securities, the Fund may elect to mark-
to-market these securities under certain provisions of the Code and recognize any unrealized gains as ordinary income at the end of the
Fund’s fiscal and excise tax years. Under a mark-to-market elections, deductions for losses are allowable only to the extent of any
current or previously recognized gains. These gains (reduced by allowable losses) are treated as ordinary income that the Fund is required
to distribute, even though it has not sold or received dividends from these securities.

Alternatively, the Fund may elect to treat a PFIC as a “qualified electing fund” (a “QEF election”), in which case the Fund
must include its share of the company’s income and net capital gains annually, regardless of whether it receives distributions from the
PFIC. As with the mark-to-market election, these amounts would be taken into account by the Fund for purposes of satisfying the
distribution requirement and the excise tax distribution requirement. Amounts included in income under a QEF election will be
qualifying income for a regulated investment company if (i) such earnings are distributed in the taxable year in which they are included;
or (ii) derived with respect to the Fund’s business of investing in stock, securities, or currencies. In order to make a QEF election, the
Fund would be required to obtain certain annual information from the PFICs in which it invests, which may be difficult or impossible
to obtain. Dividends paid by PFICs or by foreign corporations that were PFICs in the year preceding the payment of the dividend are
not eligible to be treated as qualified dividend income.

If the Fund is unable to identify an investment as a PFIC and thus does not make a mark-to-market election or a QEF election,
the Fund may be subject to U.S. federal income tax and an interest charge on distributions with respect to such shares, or gain from the
disposition of such shares, under punitive tax rules that apply to so-called “excess distributions” from PFICs, even if such income is
distributed as a taxable dividend by the Fund to its shareholders.

Real Estate Investment Trusts

If the Fund invests in a REIT, its REIT equity securities, if any, may result in the Fund’s receipt of cash in excess of the REIT’s
earnings. If the 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, for taxable years beginning before January 1, 2026, a deduction of up to 20% is available for
taxpayers other than corporations for qualified business income 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 its
qualified REIT dividends. The amount of section 199A dividends that the Fund may pay and report to its shareholders is limited to the
smaller of (i) the excess of the “qualified REIT dividends” that the Fund receives from REITsS for a taxable year over the Fund’s expenses
allocable to such dividends, or (ii) the reported section 199A dividend amount reduced by the excess reported amount that is allocable
to the reported section 199A dividend. A shareholder may treat section 199A dividends received on a share of the 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. For taxable years beginning
before January 1, 2026, 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 its net capital gain for the year.

Securities Issued or Purchased at a Discount

The Fund’s investment in securities issued at a discount and certain other obligations will (and investments in securities
purchased at a discount may) require that Fund to accrue and distribute income not yet received. In addition, payment-in-kind securities
will give rise to income which must be distributed even though the Fund does not receive an interest payment in cash on the security
during the year. In order to generate sufficient cash to make the required distributions, an effected Fund may be required to sell securities
in its portfolio that it otherwise would have continued to hold. An affected Fund may realize gains or losses from such sales. In the
event the Fund realizes net capital gains from such transactions, its shareholders may receive a larger capital gain distribution than they
would in the absence of such transactions.
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Some debt obligations that are acquired by the Fund in the secondary market may be treated as having 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 a debt security having market discount is treated as
ordinary income to the extent the gain is attributable to the “accrued market discount” on such debt security. The Fund may make certain
elections applicable to debt obligations having market discount, which could affect the character and timing of recognition of income.

The 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. A taxpayer that acquires an obligation with original
issue discount generally must include the original issue discount in income on a constant yield-to-maturity basis without regard to when,
or whether, payments are made on the obligation.

Backup Withholding

The Fund will be required to report to the IRS all distributions of taxable income and capital gains as well as gross proceeds
from the redemption of Fund shares, except in the case of certain exempt shareholders. Distributions of taxable net investment income
and net capital gain and proceeds from the redemption of the shares of a regulated investment company may be subject to withholding
of federal income tax in the case of any shareholder who (i) fails to properly furnish the investment company with a taxpayer
identification number, (ii) has been identified by the IRS as otherwise subject to backup withholding, or (iii) fails to timely certify to the
Fund that the shareholder is a U.S. person who is not subject to back-up withholding. The backup withholding rate is 24% for tax years
beginning before January 1, 2026.

Backup withholding is not an additional tax. Amounts withheld under the backup withholding rules from a payment to a
shareholder generally may be refunded or credited against the shareholder’s federal income tax liability, if any, provided that certain
required information is timely furnished to the IRS. If a shareholder fails to furnish a valid TIN upon request, the shareholder can be
subject to IRS penalties.

Cost Basis Reporting

The Fund (or its administrative agent) must report to the IRS and furnish to fund shareholders the cost basis and holding period
information for fund shares purchased on or after January 1, 2012 (“covered shares”’) when redeemed. The Fund must also report the gross
proceeds from the redemption of all Fund shares (regardless of when they were purchased).

The Fund will allow shareholders to 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 Fund 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. Once a Fund shareholder has elected a cost basis reporting
method, the election will apply to all future transactions in covered shares unless the shareholder revokes or changes the standing election.
Fund shareholders should consult with their tax advisers concerning the most desirable IRS-accepted cost basis method for their tax
situation.

Medicare Surtax on Net Investment Income

A Medicare surtax of 3.8% applies to net investment income of an individual taxpayer and to the undistributed net investment
income of certain estates and trusts, in each case if the taxpayer’s gross income, as adjusted, exceeds a threshold amount. Net investment
income includes interest, dividends, royalties, rents, gross income from a trade or business involving passive activities, and net gain
from disposition of property (other than certain property held in a non-passive trade or business). Net Investment also includes ordinary
income and capital gain distributions received by a Fund shareholder from the Fund, as well as the shareholder’s net gains from
redemptions or other taxable dispositions of Fund shares. Net investment income is reduced by deductions properly allocable to such
income.

Reportable Transactions

If an individual shareholder recognizes a loss with respect to Fund shares of $2 million or more or a corporate shareholder
recognizes a loss of $10 million or more for a corporate shareholder, in any single taxable year (or twice such amounts over a combination
of years), the shareholder must file with the IRS a disclosure statement on Form 8886. A shareholder who fails to make the required
disclosure to the IRS may be subject to substantial penalties.

Shares Held Through Foreign Accounts

Under the Foreign Account Tax Compliance Act (or “FATCA”), special withholding rules apply when U.S. persons hold
investments in the Fund through foreign financial institutions (“FFIs”) or non-financial foreign entities (“NFFEs”). Under FATCA, FFIs
or NFFIs that own shares of the Fund on behalf of U.S. persons may be subject to a 30% withholding tax on certain distributions paid
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by the Fund. The FATCA withholding tax generally may be avoided: (a) by an FFI, if it enters into an agreement with the IRS to report
certain direct and indirect ownership of foreign financial accounts held by U.S. persons with the FFI and to satisfy certain withholding
requirements, and (b) by an NFFE, if it: (i) certifies that is has no substantial U.S. persons as owners or (ii) if it does have such owners,
reporting information relating to them to the withholding agent (which may be the 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 FFI 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 the 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 the Fund or other applicable withholding agent, which will, in turn, report information to the IRS.

FFIs or 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 the Fund will need to provide the Fund with
documentation properly certifying the entity’s status under FATCA in order to avoid FATCA withholding. The requirements imposed
by FATCA are different from, and in addition to, the U.S. certification rules to avoid backup withholding described above.

Other Tax Matters

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

Although the Fund expects to qualify as a regulated investment company and to be relieved of all or substantially all federal income
taxes, depending upon the extent of its activities in states and localities in which its offices are maintained, in which its agents or independent
contractors are located, or in which it is otherwise deemed to be conducting business, the Fund may be subject to the tax laws of such states
or localities.

Information set forth in the Prospectus and SAI which related to federal taxation is only a summary of some of the important
federal tax considerations generally affecting purchasers of share of the Fund. No attempt has been made to present a detailed
explanation of the federal income tax treatment of the Fund or its shareholders and this discussion is not intended as a substitute
for careful tax planning. Accordingly, shareholders should consult their tax advisors about the application of federal tax law in
light of their particular situation, as well as all state and local and foreign tax law considerations. In addition, the tax discussion in
the Prospectus and SAI are based on tax laws and regulations which are in effect on the date of the Prospectus and this SAI; such
laws and regulations may be changed by legislative or administrative action, possibly with retroactive effect.

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 the 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 Fund’s 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
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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

The financial statements for the Fund and the report of Cohen & Company, Ltd., the Fund’s independent registered public
accounting firm, are included in the Fund’s Annual Report for the fiscal year ended March 31, 2026 and are incorporated by reference
into this SAL
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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 CCO’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.
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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.

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 ONEFUND 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.
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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.

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 If 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

¢ 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
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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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