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FUND SUMMARY—VULCAN VALUE PARTNERS FUND

 
Investment Objective
 
The Vulcan Value Partners Fund (the “Fund”) seeks to achieve long-term capital appreciation.
 
Fees and Expenses of the Fund
 
The following table describes the fees and expenses you may pay if you buy, hold, and sell shares of the Fund (“Shares”). You may pay other fees, such as
brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and Example below.
 
Annual Fund Operating Expenses     
(expenses that you pay each year as a percentage of the value of your investment) Investor Class

Shares
Institutional Class

Shares
Management Fees 0.85% 0.85%
Distribution (12b-1) Fees 0.25% 0.00%
Other Expenses2 0.09% 0.16%
Total Annual Fund Operating Expenses 1.19% 1.01%
Fee Waiver and Expense Reimbursement1  (0.09%)  (0.16%) 

Total Annual Fund Operating Expenses After Fee Waiver/Expense Reimbursement 1.10% 0.85%
 
1.
 

Vulcan Value Partners, LLC (“Vulcan” or the “Adviser”) has contractually agreed to limit the Fund’s total annual fund operating expenses (exclusive of
Acquired Fund Fees and Expenses (if any), brokerage expenses, interest expense, taxes and extraordinary expenses) to 1.10% and 0.85% of the Fund’s average
daily net assets with respect to Investor Class shares and Institutional Class shares, respectively. This expense limitation agreement is in effect for at least one-
year from the date that the Fund commences operations. The Adviser will be permitted to recapture expenses it has borne through the agreement to the extent
that the Fund’s expenses in later periods fall below the annual rates set forth in the agreement provided, however, that such recapture payments do not cause the
Fund’s expense ratio (after recapture) to exceed the lesser of (i) the expense cap in effect at the time of the waiver and (ii) the expense cap then in effect at the
time of the recapture. Notwithstanding the foregoing, the Fund will not pay any such deferred fees and expenses more than thirty-six months after the date on
which the fee and expenses were deferred.  

 
2. Other Expenses are estimated for the Fund’s initial fiscal year.
 
Expense Example
 
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds. The Example assumes that you
invest $10,000 in the Fund for the time periods indicated and then redeem all of your Shares at the end of those periods. The Example reflects the net operating
expenses with expense waivers through the current term of the Expense Agreements, which end one-year from the date that the Fund commences operations. The
Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the same.
 
Although your actual costs may be higher or lower, based on these assumptions your costs would be: 1 Year 3 Year 5 Year 10 Year
Investor Class Shares $112 $369 $645 $1,434
Institutional Class Shares $87 $306 $542 $1,221
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Portfolio Turnover
 
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate
higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These costs, which are not reflected in the Total Annual Fund
Operating Expenses or in the Example, affect the Fund’s performance. During the most recent fiscal year, the Predecessor Fund’s turnover rate was 56% of the
average value of its portfolio.
 
Principal Investment Strategies of the Fund
 
Vulcan Value Partners Fund
 
The Fund seeks to achieve long-term capital appreciation by purchasing securities primarily in publicly traded small-cap and large-cap companies that Vulcan Value
Partners, LLC (“Vulcan” or the “Adviser”), the Fund’s investment adviser, believes to be both undervalued and possessing a quality that gives a company a non-
temporary advantage over their peers (or a “Sustainable Competitive Advantage”). An example of a Sustainable Competitive Advantage includes, among others,
companies with strong operational scale, pricing power, and brand loyalty operating in an industry with high switching costs.
 
The Adviser seeks to purchase publicly traded companies at significant discounts to intrinsic worth. The portfolio managers typically use a discounted cash flow
analysis to determine intrinsic worth. The Adviser seeks to invest for the long term, limiting the selection of qualifying investments to good businesses with
identifiable, Sustainable Competitive Advantages that allow a company to outcompete peers to maximize returns and to minimize risk. Identifiable, sustainable
competitive advantages may include factors such as switching costs, brand recognition, and scalability, among others. The Adviser generally defines risk as the
probability of permanently losing capital over a five-year period. Permanent loss of capital could occur if the Adviser has to sell a company at a loss because its
estimated intrinsic value falls below the market price resulting in the loss of a margin of safety. The Adviser generally sells stocks when they approach or exceed
their intrinsic worth as determined by the portfolio managers. The Adviser seeks to determine business or intrinsic value through disciplined financial analysis.
Typically, the intrinsic value analysis includes a discounted cash flow analysis based on individual company financial statements and guidance, internal estimates of
future growth in earnings and profitability, and qualitative research. The amount a company utilizes leverage is an important consideration in the stock selection
analysis because leverage increases a company’s risk and potential for return. The Adviser believes that good businesses can enhance their returns to equity investors
with an efficient capital structure and prudent leverage, but the it generally views leveraged businesses with skepticism. The Adviser believes that equities purchased
at prices substantially less than their intrinsic worth generally afford capital protection from significant permanent loss and also create the possibility of substantial
appreciation if the market recognizes the company’s economic value. To minimize business ownership risk, the Adviser evaluates business risks, assesses key
management employee’s business impact and scrutinizes competitive market strengths and weaknesses in the assessment of long-term investment qualifications. The
Adviser seeks to limit Fund investments to businesses that are run by ethical, capable, stockholder-oriented management teams that also are good operators and, very
importantly, understand the importance of capital allocation.
 
Generally, subject to price, any publicly traded company with profitable economics would be a potential investment for this Fund. A core position in the Fund is
generally approximately 5% of the Fund’s portfolio, so that theoretically the Fund would hold about 20 companies, spread across various industries. Because it is
rare that the Adviser would find exactly 20 companies meeting the Fund’s investment guidelines, allocations will vary with the price to value ratio of specific
companies. The Adviser may invest in positions as small as 1% when price to value ratios are higher. The Adviser generally will not invest in any business that is
trading above the its estimate of a business’s fair value. The Adviser will typically sell a position when the position’s market price exceeds its calculated estimate of
intrinsic value. The Adviser may invest up to 30% of the Fund’s net assets in publicly traded foreign securities, which may consist in whole or in part of securities of
issuers in emerging markets. The Fund may be subject to currency risk when the Adviser invests in securities denominated in, or which receive revenues in, non-
U.S. currencies. The Adviser will ensure that no issuer’s securities will constitute more than 10% of the Fund’s assets at the time of purchase. In addition, the
Adviser will be allowed to invest up to, but no more than, an aggregate of 40% of the Fund’s assets in positions where the investment in the securities of an issuer
exceeds 5% of the Fund’s assets. If the investments meeting the Fund’s criteria are not available, the Adviser may invest the Fund’s assets temporarily in obligations
of the U.S. government and its agencies, or in other money market instruments. Under the 1940 Act, to qualify as a diversified fund, a fund, with respect to 75% of
its total assets, may not invest greater than 5% of its total assets in any one issuer and may not hold greater than 10% of the securities of one issuer, other than
investments in cash and cash items (including receivables), U.S. government securities, and securities of other investment companies. The remaining 25% of a
fund’s total assets does not need to be “diversified” and may be invested in securities of a single issuer, subject to other applicable laws. The Fund is non-diversified,
which means that it is not subject to the 75-5-10 diversification requirements and the Adviser can invest a larger percentage of the Fund’s assets in a smaller number
of issuers, meaning it is not constrained by the 5%/10% asset allocation rule for diversified funds.
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Principal Risks of Investing in the Fund
 
The principal risks of investing in the Fund are summarized below. Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless
of the order in which it appears. As with any investment, there is a risk that you could lose all or a portion of your investment in the Fund. Some or all of these risks
may adversely affect the Fund’s net asset value (“NAV”), trading price, yield, total return and/or ability to meet its investment objective. The following risks could
affect the value of your investment in the Fund:
 
● Equity Securities Risk. Equity prices fluctuate and may decline in response to developments at individual companies or general economic conditions including

interest rate levels, political events, war, natural disasters and the spread of infectious illness or other public health issues. If the value of Fund’s investments
goes down and you redeem your shares, you could lose money. While the ability to hold shares through periods of volatility may protect long-term investments
from permanent loss, Fund investments might not be profitable either because the market fails to recognize the value or because the Adviser misjudged the value
of the investment.

 
● Business Ownership Risk. The Fund treats investing as partial ownership of qualifying businesses. As partial owners of these companies, the Fund faces the

risks inherent in owning a business, which may include financial, operational, and reputational risk associated with the operations of a business. Additionally,
loss of profitability, cessation of operations resulting in a permanent capital loss, or harm to its public image, among other factors, may negatively impact a
business’s price and intrinsic value resulting in the loss of capital invested.

 
● Small-Size Company Risk. The Fund’s investments in securities issued by small-sized companies, which can include companies offering emerging products or

services, may involve greater risks than are customarily associated with larger, more established companies. Securities issued by small-sized companies tend to
be more volatile and somewhat more speculative than securities issued by larger or more established companies because small-sized companies tend to be less
established and less developed in nature and may underperform compared to the securities of larger companies.

 
● Large-Size Company Risk. The Fund’s investments in larger companies are subject to the risk that larger companies are sometimes unable to attain the high

growth rates of successful, smaller companies, especially during extended periods of economic expansion.
 
● Currency Risk. The value of the Fund’s investments may fall as a result of changes in exchange rates.
 
● Economic and Market Events Risk. Markets can be volatile in response to a number of factors, as well as broader economic, political, military and regulatory

conditions. Events in the U.S. and global financial markets, including actions taken by the U.S. Federal Reserve or foreign central banks to stimulate or stabilize
economic growth, may at times result in unusually high market volatility, which could negatively impact performance and may prevent execution of the Fund’s
strategy successfully. It is not always possible to access certain markets or to sell certain investments at a particular time or at an acceptable price, thereby
impacting the liquidity of a given portfolio. The value of the fund will change daily based on changes in market, economic, industry, political, military,
regulatory, geopolitical, and other considerations.

 
● Emerging Markets Risk. To the extent that the Fund invests in issuers located in emerging markets, the risk of loss may be heightened by political changes and

changes in taxation or currency controls that could adversely affect the values of these investments. Emerging markets have the same risks as Non-U.S.
Securities, however, have exacerbated risk because they have been more volatile than the markets of developed countries with more mature economies.

 
● Managed Portfolio Risk. The manager’s investment strategies or choice of specific securities may be unsuccessful and may cause the Fund to incur losses.
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● Non-diversification Risk and Securities Concentration Limitations. The Fund is classified as non-diversified. As a result, an increase or decrease in the

value of a single security may have a greater impact on the Fund’s NAV and total return. Being non-diversified may also make the Fund more susceptible to
financial, economic, political or other developments that may impact a security. Although the Fund may from time to time satisfy the requirements for a
diversified fund, its non-diversified classification gives the Fund’s portfolio managers more flexibility to hold larger positions in a smaller number of securities
than a fund that is classified as diversified.

 
● Non-U.S. Securities Risk. Non-U.S. securities are subject to the risks of foreign currency fluctuations, generally higher volatility and lower liquidity than U.S.

securities, less developed securities markets and economic systems and political and economic instability. Non-U.S. investments are also not subject to the same
regulatory and transparency requirements and protections as those of U.S. based transactions.

 
● Value Stocks Risk. The Fund invests in companies that the portfolio managers believe to be selling at a discount to their intrinsic value. Value investing is

subject to the risk that a company’s intrinsic value may never be fully realized by the market or that a company judged by the Fund to be undervalued may
actually be appropriately priced.

 
An investment in the Fund is not a deposit of the bank and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government
agency.
 
Performance
 
The following information provides some indication of the risks of investing in the Fund by showing how the Fund’s performance has varied over time.
 
The bar chart depicts the change in performance from year to year during the periods indicated. If sales charges were included, the returns would be lower. The Fund
is the successor to the Predecessor Vulcan Value Partners Fund, a mutual fund with substantially similar investment objectives, policies, and restrictions, as a result
of the reorganization of the Predecessor Fund into the Fund on September 12, 2025. The performance provided in the bar chart and table is that of the Predecessor
Fund. The table compares the Predecessor Fund’s average annual returns for the periods indicated to broad-based securities market indices. The indices are not
actively managed and are not available for direct investment. The bar charts and performance tables assume reinvestment of dividends and distributions. The Fund’s
past performance (before and after taxes) does not necessarily indicate how it will perform in the future. Updated performance information is available on the Fund’s
website at https://vulcanvaluepartners.com/strategies/large-cap/mutual-fund/ or by calling 1-877-524-9155 .
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The bar chart above shows returns for Investor Class shares.
 
During the period shown in the bar chart, the best performance for a quarter was 24.87% (for the quarter ended June 30, 2020) and the worst performance was
28.51% (for the quarter ended June 30, 2022).
 
As of June 30, 2025, the year-to-date total return was 4.56% for the Investor Class shares.
 
Average Annual Total Returns 
(for the Periods Ended December 31, 2024) 

   

Institutional Class Shares One Year Five Year Since Inception* Ten Year
Return Before Taxes 17.88% 7.21% 9.79% N/A
Return After Taxes on Distributions 17.68% 6.00% 8.46% N/A
Return After Taxes on Distributions and Sale of Fund Shares 10.59% 5.34% 7.43% N/A
Investor Class Shares        
Return Before Taxes 17.50% 6.95% N/A 11.08%
Return After Taxes on Distributions 17.41% 5.77% N/A 9.95%
Return After Taxes on Distributions and Sale of Fund Shares 10.36% 5.14% N/A 9.02%
S&P 500 Total Return Index®
(reflects no deductions for fees, expenses, or taxes)

25.02% 14.53% 14.99% 13.10%

Russell 1000 Value Index®
(reflects no deductions for fees, expenses, or taxes) 

14.37% 8.68% 9.46% 8.49%

 
* Inception date for Institutional Class Shares: May 1, 2019

 
After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the periods covered by the table above and do not
reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and may differ from those shown. After-tax returns shown are
not relevant to investors who hold their Shares through tax deferred arrangements such as an individual retirement account (“IRA”) or other tax-advantaged
accounts. In certain cases, the figure representing “Return After Taxes on Distributions and Sale of Shares” may be higher than the other return figures for the same
period. A higher after-tax return results when a capital loss occurs upon redemption and provides an assumed tax deduction that benefits the investor.
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Management
 
Adviser: Vulcan Value Partners, LLC
   
Portfolio Managers: C.T. Fitzpatrick, Chief Investment Officer of Vulcan Value Partners, LLC, has served as the Fund’s portfolio manager since

its inception in December 2009. In addition, Stephen Simmons, CFA, Colin Casey, and Taylor Cline, CFA of Vulcan Value
Partners, LLC have served as the Fund’s portfolio manager since 2024, and David Shelton has served as the Fund's
portfolio manager since 2025. Mr. Fitzpatrick, Mr. Simmons, Mr. Casey, Mr. Cline and Mr. Shelton are jointly and
primarily responsible for day-to-day management of the Fund’s portfolio.

   
Purchase and Sale of Shares
 
The minimum investment to open a regular account in Investor Class shares is $5,000. The minimum investment to open a Coverdell Education Savings Account or
a retirement fund account in Investor Class shares is $500. The subsequent investment minimum for any type of account in Investor Class shares is $500. The
minimum investment to open any type of account in Institutional Class shares is $1 million. The subsequent investment minimum for any type of account in
Institutional Class shares is $5,000. Purchases, exchanges and redemptions may be made on any business day that the NYSE is open for trading through certain
broker-dealers or other financial intermediaries, the Fund’s website at www.vulcanvaluepartners.com/mutual-funds/, by telephone at 1-877-524-9155, by regular
mail at 1700 Broadway, Suite 1850, Denver, Colorado 80290 , or by a systematic purchase, exchange or withdrawal plan (must be a minimum of $500).
 
Tax Information
 
The Fund’s distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless your investment is held in
an IRA or other tax-advantaged account. Distributions on investments made through tax-deferred arrangements may be taxed later upon withdrawal of assets from
those accounts. See “Dividends, Distributions, and Taxes – Dividends and Distributions” for more information.
 
Financial Intermediary Compensation
 
If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the adviser or its affiliates may pay
Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make Intermediaries more knowledgeable about
exchange traded products, including the Fund, or for other activities, such as marketing, educational training or other initiatives related to the sale or promotion of
Shares. These payments may create a conflict of interest by influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any
such arrangements do not result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information.
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FUND SUMMARY— VULCAN VALUE PARTNERS SMALL CAP FUND
 

Investment Objective
 
The Vulcan Value Partners Small Cap Fund (the “Fund”) seeks to achieve long-term capital appreciation.
 
Fees and Expenses of the Fund
 
The following table describes the fees and expenses you may pay if you buy, hold, and sell shares of the Fund (“Shares”). You may pay other fees, such as
brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and Example below.
 
Annual Fund Operating Expenses     
(expenses that you pay each year as a percentage of the value of your investment) Investor Class

Shares
Institutional Class

Shares
Management Fees 1.00% 1.00%
Distribution (12b-1) Fees 0.25% 0.00%
Other Expenses2 0.20% 0.26%
Total Annual Fund Operating Expenses 1.45% 1.26%
Fee Wavier and Expense Reimbursement1  (0.30%)  (0.26)% 

Total Annual Fund Operating Expenses After Fee Waiver/Expense Reimbursement 1.15% 1.00%
 
1 Vulcan Value Partners, LLC (“Vulcan” or the “Adviser”) has contractually agreed to limit the Fund’s total annual fund operating expenses (exclusive of

Acquired Fund Fees and Expenses (if any), brokerage expenses, interest expense, taxes and extraordinary expenses) to 1.15% and 1.00% of the Funds’ average
daily net assets with respect to Investor Class shares and Institutional Class shares, respectively. The expense limitation agreement is in effect for at least one-
year from the date that the Fund commences operations. The Adviser will be permitted to recapture expenses it has borne through the agreement to the extent
that the Fund’s expenses in later periods fall below the annual rates set forth in the agreement provided, however, that such recapture payments do not cause the
Fund’s expense ratio (after recapture) to exceed the lesser of (i) the expense cap in effect at the time of the waiver and (ii) the expense cap then in effect at the
time of the recapture. Notwithstanding the foregoing, the Fund will not pay any such deferred fees and expenses more than thirty-six months after the date on
which the fee and expenses were deferred. 

 
2 Other Expenses are estimated for the Fund’s initial fiscal year.
 
Expense Example
 
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example assumes that you invest
$10,000 in the Fund for the time periods indicated and then redeem all of your Shares at the end of those periods. The Example reflects the net operating expenses
with the expense cap through the current term of the expense limitation agreement, which ends one-year from the date that the Fund commences operations. The
Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the same.
 

Although your actual costs may be higher or lower, based on these assumptions your costs
would be:

1 Year 3 Years 5 Years 10 Years

Investor Class Shares $117 $429 $763 $1,707

Institutional Class Shares $102 $374 $666 $1,498
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Portfolio Turnover
 
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate
higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These costs, which are not reflected in the Total Annual Fund
Operating Expenses or in the Example, affect the Fund’s performance. During the most recent fiscal year, the Predecessor Fund’s turnover rate was 29% of the
average value of its portfolio.
 
Principal Investment Strategies of the Fund
 
Vulcan Value Partners Small Cap Fund
 
The Vulcan Value Partners Small Cap Fund seeks to achieve long-term capital appreciation by purchasing securities of publicly traded small-cap companies that
Vulcan Value Partners, LLC (“Vulcan” or the “Adviser”) believes to be both undervalued and possessing a quality that gives a company a non-temporary advantage
over its peers (or a “Sustainable Competitive Advantage”). Under normal circumstances, at least eighty percent (80%) of the Fund’s net assets are invested in small-
cap companies. For purposes of the Fund’s 80% investment policy, the Fund considers small-cap companies to be those companies whose market capitalization at
the time of initial purchase is within the market capitalization range of companies in the Russell 2000® Index during the most recent 12-month period. As of June 30,
2025, the latest reconstitution date, this range was approximately $36.9 million to $15.8 billion; however, this capitalization range is expected to change over time.
 
The Adviser seeks to purchase for the Fund publicly traded companies at significant discounts to intrinsic worth. The Fund’s portfolio managers typically use a
discounted cash flow analysis to determine intrinsic worth. The Adviser seeks to invest the Fund’s assets for the long term, limiting the selection of qualifying
investments to good businesses with identifiable, Sustainable Competitive Advantages that allow a company to outcompete peers to maximize returns and to
minimize risk. Identifiable, Sustainable Competitive Advantages may include factors such as switching costs, brand, and scale among others. The Adviser generally
defines risk as the probability of permanently losing capital over a five-year period. Permanent loss of capital could occur if the Adviser has to sell a Fund position at
a loss because its estimated intrinsic value falls below the market price, resulting in the loss of a margin of safety.
 
The Adviser generally sells Fund stock positions when they approach their intrinsic worth as estimated by the portfolio managers. The Adviser seeks to determine
business or intrinsic value through disciplined financial analysis. Typically, the Adviser’s intrinsic value analysis includes a discounted cash flow analysis based on
individual company financial statements and guidance, internal estimates of future growth in earnings and profitability, and qualitative research. Leverage is an
important consideration in the analysis because it increases both the risk and the potential for return. The Adviser believes that a good business can enhance its
returns to equity investors with an efficient capital structure and prudent leverage, but the Adviser generally views leveraged businesses with skepticism. The
Adviser believes that equities purchased at prices substantially less than their intrinsic worth generally afford capital protection from significant permanent loss and
also create the possibility of substantial appreciation if the market recognizes the company’s economic value. To minimize business ownership risk, the Adviser
evaluates business risks, assesses key management employee’s business impact and scrutinizes competitive market strengths and weaknesses in the assessment of
long-term investment qualifications. The Adviser seeks to limit Fund investments to businesses that are run by ethical, capable, stockholder-oriented management
teams that also are good operators and, very importantly, understand the importance of capital allocation.
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This portfolio strategy invests in companies with smaller market capitalizations. While the Adviser does not have any defined cutoffs, it generally uses the Russell
2000® as a guide to define the universe of small capitalization companies, and any small publicly traded company with reasonable economics would be a potential
investment in this portfolio. As of June 30, 2025, the median market capitalization of the Russell 2000® Index was approximately $0.88 billion, the top of this range
was approximately $15.8 billion. The capitalization range of the companies in the Fund will change over time.
 
A core Fund position is generally approximately 5% of the Fund’s portfolio, so that theoretically the Fund would seek to hold about 20 companies, spread across
various industries. Because it is rare that the Adviser would find exactly 20 companies meeting the Fund’s investment guidelines, allocations will vary with the price
to value ratio of specific companies. The Adviser may invest in positions as small as less than 1% of the Fund’s portfolio when price to value ratios are higher. The
Adviser generally will not invest the Fund’s assets in any business that is trading above the Adviser’s estimate of the business’s fair value. The Adviser may invest
up to 30% of the Fund’s net assets in publicly traded foreign securities which may consist in whole or in part of securities of issuers in emerging markets. The
Adviser may subject the Fund to Currency Risk when it invests in securities denominated in, or which receive revenues in, non-U.S. currencies. If investments
meeting the Fund’s criteria are not available, the Adviser may invest the Fund’s assets temporarily in obligations of the U.S. government and its agencies, or in other
money market instruments. The Fund is non-diversified, which means that it may take a more focused approach to investing.
 
Principal Risks of Investing in the Fund
 
The principal risks of investing in the Fund are summarized below. Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless
of the order in which it appears. As with any investment, there is a risk that you could lose all or a portion of your investment in the Fund. Some or all of these risks
may adversely affect the Fund’s net asset value (“NAV”), trading price, yield, total return and/or ability to meet its investment objective. The following risks could
affect the value of your investment in the Fund:
 
● Equity Securities Risk. Equity prices fluctuate and may decline in response to developments at individual companies or general economic conditions including

interest rate levels, political events, war, natural disasters and the spread of infectious illness or other public health issues. If the value of Fund’s investments
goes down and you redeem your shares, you could lose money. While the ability to hold shares through periods of volatility may protect long-term investments
from permanent loss, Fund investments might not be profitable either because the market fails to recognize the value or because the Adviser misjudged the value
of the investment.

 
● Business Ownership Risk. The Fund treats investing as partial ownership of qualifying businesses. As partial owners of these companies, the Fund faces the

risks inherent in owning a business.
 
● Small-Size Company Risk. The Fund’s investments in securities issued by small-sized companies, which can include companies offering emerging products or

services, may involve greater risks than are customarily associated with larger, more established companies. Securities issued by small-sized companies tend to
be more volatile and somewhat more speculative than securities issued by larger or more established companies and may underperform as compared to the
securities of larger companies.

 
● Non-diversification Risk and Securities Concentration Limitations. The Fund is classified as non-diversified. As a result, an increase or decrease in the

value of a single security may have a greater impact on the Fund’s NAV and total return. Being non-diversified may also make the Fund more susceptible to
financial, economic, political or other developments that may impact a security. Although the Fund may from time to time satisfy the requirements for a
diversified fund, its non-diversified classification gives the Fund’s portfolio managers more flexibility to hold larger positions in a smaller number of securities
than a fund that is classified as diversified.
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● Currency Risk. The value of the Fund’s investments may fall as a result of changes in exchange rates.
 
● Economic and Market Events Risk. Markets can be volatile in response to a number of factors, as well as broader economic, political, military and regulatory

conditions. Events in the U.S. and global financial markets, including actions taken by the U.S. Federal Reserve or foreign central banks to stimulate or stabilize
economic growth, may at times result in unusually high market volatility, which could negatively impact performance and may prevent execution of the Fund’s
strategy successfully. It is not always possible to access certain markets or to sell certain investments at a particular time or at an acceptable price, thereby
impacting the liquidity of a given portfolio. The value of the fund will change daily based on changes in market, economic, industry, political, military,
regulatory, geopolitical, and other considerations.

 
● Emerging Markets Risk. To the extent that the Fund invests in issuers located in emerging markets, the risk of loss may be heightened by political changes and

changes in taxation or currency controls that could adversely affect the values of these investments. Emerging markets have the same risks as Non-U.S.
Securities, however, have exacerbated risk because they have been more volatile than the markets of developed countries with more mature economies.

 
● Managed Portfolio Risk. The manager’s investment strategies or choice of specific securities may be unsuccessful and may cause the Fund to incur losses.
 
● Non-U.S. Securities Risk. Non-U.S. securities are subject to the risks of foreign currency fluctuations, generally higher volatility and lower liquidity than U.S.

securities, less developed securities markets and economic systems and political and economic instability. Non-U.S. investments are also not subject to the same
regulatory and transparency requirements and protections as those of U.S. based transactions.

 
● Value Stocks Risk. The Fund invests in companies that the portfolio managers believe to be selling at a discount to their intrinsic value. Value investing is

subject to the risk that a company’s intrinsic value may never be fully realized by the market or that a company judged by the Fund to be undervalued may
actually be appropriately priced.

 
An investment in the Fund is not a deposit of the bank and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government
agency.
 
Performance
 
The following information provides some indication of the risks of investing in the Fund by showing how the Fund’s performance has varied over time.
 
The bar chart depicts the change in performance from year to year during the periods indicated. If sales charges were included, the returns would be lower. The Fund
is the successor to the Predecessor Vulcan Value Partners Small Cap Fund, a mutual fund with substantially similar investment objectives, policies, and restrictions,
as a result of the reorganization of the Predecessor Fund into the Fund on September 12, 2025. The performance provided in the bar chart and table is that of the
Predecessor Fund. The table compares the Fund’s average annual returns for the periods indicated to broad-based securities market indices. The indices are not
actively managed and are not available for direct investment. The bar charts and performance tables assume reinvestment of dividends and distributions. The Fund’s
past performance (before and after taxes) does not necessarily indicate how it will perform in the future. Updated performance information is available on the Fund’s
website at https://vulcanvaluepartners.com/strategies/small-cap/mutual-fund or by calling 1-877-421-5078.
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The bar chart above shows returns for Investor Class shares.
 
During the period shown in the bar chart, the best performance for a quarter was 39.75% (for the quarter ended December 31, 2020) and the worst performance was
42.25% (for the quarter ended March 31, 2020).
 
As of June 30, 2025, the year-to-date total return was 1.86% for the Investor Class shares.
 
Average Annual Total Returns 
(for the Periods Ended December 31, 2024) 

   

Institutional Class Shares One Year Five Year
Since
Inception*

Ten Year

Return Before Taxes -1.18% -1.65% 0.66% -
Return After Taxes on Distributions -1.73% -3.75% -1.45% -
Return After Taxes on Distributions and Sale of Predecessor Fund Shares -0.67% -1.54% 0.23%  - 
Investor Class Shares        
Return Before Taxes -1.40% -1.90% N/A 2.86%
Return After Taxes on Distributions -1.84 -3.97% N/A 0.87%
Return After Taxes on Distributions and Sale of Predecessor Fund Shares -0.81 -1.71% N/A  1.92%
S&P 500® Total Return Index
(reflects no deductions for fees, expenses, or taxes)

25.02% 14.53% 14.99% 13.10%

Russell 2000 Index®
(reflects no deductions for fees, expenses, or taxes) 

11.54% 7.40% 7.77% 7.82%

Russell 2000 Value Index®
(reflects no deductions for fees, expenses, or taxes) 

8.05% 7.29% 7.54% 7.14%

* Inception Date for Institutional Class Shares: May 1, 2019
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After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the periods covered by the table above and do not
reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and may differ from those shown. After-tax returns shown are
not relevant to investors who hold their Shares through tax-deferred arrangements such as an individual retirement account (“IRA”) or other tax-advantaged
accounts. In certain cases, the figure representing “Return After Taxes on Distributions and Sale of Shares” may be higher than the other return figures for the same
period. A higher after-tax return results when a capital loss occurs upon redemption and provides an assumed tax deduction that benefits the investor.
 
Management
 
Adviser: Vulcan Value Partners, LLC
   
Portfolio Managers: C.T. Fitzpatrick, Chief Investment Officer of Vulcan Value Partners, LLC, has served as the Fund's portfolio manager since its

inception in December 2009. In addition, Stephen Simmons, CFA, Colin Casey, and Taylor Cline, CFA of Vulcan Value Partners,
LLC have served as the Fund's portfolio manager since 2024, and David Shelton has served as the Fund's portfolio manager since
2025. Mr. Fitzpatrick, Mr. Simmons, Mr. Casey, Mr. Cline and Mr. Shelton are jointly and primarily responsible for day-to-day
management of the Fund's portfolio.

 
Purchase and Sale of Shares
 
The minimum investment to open a regular account in Investor Class shares is $5,000. The minimum investment to open a Coverdell Education Savings Account or
a retirement fund account in Investor Class shares is $500. The subsequent investment minimum for any type of account in Investor Class shares is $500. The
minimum investment to open any type of account in Institutional Class shares is $1 million. The subsequent investment minimum for any type of account in
Institutional Class shares is $5,000. Purchases, exchanges and redemptions may be made on any business day through certain broker-dealers or other financial
intermediaries, the Fund’s website at www.vulcanvaluepartners.com/mutual-funds/, by telephone at 1-877-524-9155 , by regular mail at 1700 Broadway, Suite 1850,
Denver, Colorado 80290 , or by a systematic purchase, exchange or withdrawal plan (must be a minimum of $500).
 
Tax Information
 
The Fund’s distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless your investment is held in
an IRA or other tax-advantaged account. Distributions on investments made through tax-deferred arrangements may be taxed later upon withdrawal of assets from
those accounts. See “Dividends, Distributions, and Taxes - Dividends and Distributions” for more information.
 
Financial Intermediary Compensation
 
If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the adviser or its affiliates may pay
Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make Intermediaries more knowledgeable about
exchange traded products, including the Fund, or for other activities, such as marketing, educational training or other initiatives related to the sale or promotion of
Shares. These payments may create a conflict of interest by influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any
such arrangements do not result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information.
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ADDITIONAL INFORMATION ABOUT THE FUNDS

 
Additional Information About Each Fund’s Investment Objective.
 

Fund Investment Objective

Vulcan Value Partners Fund The Vulcan Value Partners Fund (the “Fund”) seeks long-term capital
appreciation.
 

Vulcan Value Partners Small Cap Fund The Vulcan Value Partners Small Cap Fund (the “Fund”) seeks long-term capital
appreciation.

Each Fund’s investment objective may be changed by the Board of Trustees (the “Board”) without shareholder approval upon written notice to shareholders.
 
Additional Information About Each Fund’s Investment Strategies.
 
Principal Investment Strategies
 
The Trust’s Board of Trustees (the “Board”) may change the Fund’s principal investment strategies without a shareholder vote upon written notice to shareholders.
The Vulcan Value Partners Small Cap Fund will notify shareholders at least sixty (60) days prior to any change by the Vulcan Value Partners Small Cap Fund of its
80% investment policy. If there is a material change to a Fund’s principal investment strategies, you should consider whether the Fund remains an appropriate
investment for you.
 
Unless otherwise stated, the following applies to each Fund.
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● VULCAN VALUE PARTNERS FUND seeks to achieve long-term capital appreciation by investing primarily in publicly traded small- and large-capitalization

U.S. companies believed to be both undervalued and possessing a quality that gives a company a non-temporary advantage over their peers (a “Sustainable
Competitive Advantage”).

 
● VULCAN VALUE PARTNERS SMALL CAP FUND seeks to achieve long-term capital appreciation by investing primarily in publicly traded small-

capitalization U.S. companies believed to be both undervalued and possessing a quality that gives a company a non-temporary advantage over their peers.
 
Both Funds are value funds. Vulcan Value Partners, LLC (the “Adviser”) is the investment adviser to the Funds. The Adviser views equity investments as ownership
in a business enterprise and approach investing as long-term partial ownership of businesses. The Adviser seeks to purchase publicly traded companies at significant
discounts to intrinsic worth. The Adviser seeks to invest for the long term, limiting the selection of qualifying investments to good businesses with identifiable,
sustainable competitive advantages to maximize returns and to minimize risk. Identifiable, Sustainable Competitive Advantages may include factors such as
switching costs, brand recognition, and scalability, among others. An example of a Sustainable Competitive Advantage includes, among others, companies with
strong operational scale, pricing power, and brand loyalty operating in an industry with high switching costs.
 
The Adviser generally defines risk as the probability of permanently losing capital over a five-year period. Permanent loss of capital could occur if the Adviser has to
sell a Fund position at a loss because its estimated intrinsic value falls below the market price resulting in the loss of a margin of safety.
 
The Adviser generally sells stocks when they approach their appraised value. The Funds seek to determine business or intrinsic value through disciplined financial
analysis. Typically, the intrinsic value analysis includes a discounted cash flow analysis based on individual company financial statements and guidance, internal
estimates of future growth in earnings and profitability, and qualitative research. The Adviser believes that equities purchased at prices substantially less than their
intrinsic worth generally afford capital protection from significant permanent loss and also create the possibility of substantial appreciation if the market recognizes
the company’s economic value.
 
Under normal circumstances, the Adviser follow the same investment disciplines and appraisal methods for each Fund. The Adviser identifies companies that are
believed to have sustainable competitive advantages allowing them to produce free cash flow and earn superior cash returns on capital relative to their peers. Free
cash flow is determined by the amount of cash left over after a company has paid all of its expense and includes investments. The Adviser seeks to invest in
businesses that are run by ethical, capable, stockholder-oriented management teams that also are good operators, and, very importantly, understand the importance of
capital allocation. The Adviser then focuses its analysis on the difference between price and value; that is, the difference between the price of the company’s
securities and the appraised value of the securities. The greater the difference of value over price, the larger the margin of safety and the more attractive the
investment. The Adviser will generally invest larger amounts of the Funds’ assets in companies determined to have lower price to value ratios and reduce capital
committed to companies determined to have higher price to value ratios.
 
To minimize business ownership risk, the Adviser evaluates business risks, assess people and scrutinize competitive strengths in the assessment of long-term
investment qualifications. The Adviser seeks to limit Fund investments to businesses that are run by ethical, capable, stockholder-oriented management teams that
also are good operators and, very importantly, understand the importance of capital allocation. The Funds’ Adviser seeks to minimize business ownership risk of loss
of capital by (i) seeking a substantial margin of safety for securities purchases in terms of the extent to which the Adviser’s appraised value for a security exceeds the
corresponding price, and (ii) limiting investments to companies believed to have identifiable, sustainable competitive advantages that will allow them to produce
free cash flow and earn superior cash returns on capital.
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Under normal circumstances, at least eighty percent (80%) of the Vulcan Value Partners Small Cap Fund’s net assets are invested in small-cap companies. As of June
30, 2025, the latest reconstitution date, the median market capitalization of the Russell 2000® Index was approximately $0.88 billion and the top of this range was
approximately $15.8 billion. The Vulcan Value Partners Small Cap Fund’s capitalization range will change over time. For purposes of the Fund’s 80% investment
policy, the Fund considers small-cap companies to be those companies whose market capitalization at the time of initial purchase is within the market capitalization
range of companies in the Russell 2000® Index during the most recent 12-month period. As of June 30, 2025, the latest reconstitution date, this range was
approximately $36.9 million to $15.8 billion; however, this capitalization range is expected to change over time.
 
Vulcan Value Partners Fund
 
The portfolio strategy for the Vulcan Value Partners Fund invests in companies with larger market capitalizations. Generally, subject to price, any publicly traded
company with profitable economics would be a potential investment in this portfolio. Potential companies exhibit profitable economics when its revenues are greater
than its total costs. A core position in the Fund is generally approximately 5% of the Fund’s portfolio, so that theoretically the Adviser would position the Fund to
hold about 20 companies, spread across various industries. Because it is rare that the Adviser would find exactly 20 companies meeting the Fund’s investment
guidelines, allocations will vary with the price to value ratio of specific companies. The Adviser may invest in positions as small as 1% of the Fund’s total assets
when price to value ratios are higher. The Adviser generally will not invest the Fund’s assets in any business that is trading above the Adviser’s estimate of the
business’s fair value. The Adviser may invest up to 30% of the Fund’s net assets in publicly traded foreign securities. The Fund may hold up to 15% of net assets in
illiquid securities, but it does not intend to invest in illiquid securities. An illiquid investment is an investment that the Adviser reasonably expects cannot be sold in
current market conditions in seven calendar days without significantly changing the market value of the investment. The Adviser will generally not invest in any
illiquid security that is not publicly traded. If investments meeting the Adviser’s criteria are not available, the Adviser may invest the Fund’s assets temporarily in
obligations of the U.S. government and its agencies, or in other money market instruments.
 
Vulcan Value Partners Small Cap Fund
 
With respect to the Vulcan Value Partners Small Cap Fund, once the Fund owns a company, the Adviser will not necessarily sell it just because it has grown to a size
that the Fund would not consider to be small cap. The Fund generally sells stocks when they approach their intrinsic worth as estimated by the portfolio managers. A
core position in the Fund is generally approximately 5% of the Fund’s portfolio, so that theoretically the Adviser would seek to hold about 20 companies, spread
across various industries. Because it is rare that the Adviser would find exactly 20 companies meeting its investment guidelines, allocations will vary with the price
to value ratio of specific companies. The Adviser may invest in positions as small as less than 1% when price to value ratios are higher. The Adviser generally will
not invest in any business that is trading above the Adviser’s estimate of its fair value. The Adviser may invest up to 30% of the Fund’s net assets in publicly traded
foreign securities. The Fund may hold up to 15% of net assets in illiquid securities but it does not intend to invest in illiquid securities. An illiquid investment is an
investment that the fund reasonably expects cannot be sold in current market conditions in seven calendar days without significantly changing the market value of
the investment. The fund will generally not invest in any illiquid security that is not publicly traded. If investments meeting the Adviser’s criteria are not available,
the Adviser may invest the Fund’s assets temporarily in obligations of the U.S. government and its agencies, or in other money market instruments.
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Non-Principal Investment Strategies
 
Illiquid Investments
 
The Funds define an illiquid security as “any investment that may not reasonable be expected to be sold or disposed of in current market conditions in seven
calendar days or less without the sale or disposition significantly changing the market value of the investment.”
 
Each Fund is prohibited from holding more than 15% of their net assets in illiquid securities at any time, but the Funds do not intend on investing in illiquid
securities. Each Fund will determine whether or not a security is “illiquid” using information obtained after reasonable inquiry and taking into account market,
trading, and investment-specific considerations.
 
Temporary Defensive Investments/Cash Positions
 
Each Fund may, from time to time, invest all of its assets in short-term instruments or hold cash when the Adviser determines that adverse market, economic,
political or other conditions call for a temporary defensive posture. For example, when the Adviser believes that market conditions are unfavorable for profitable
investing, or when it is otherwise unable to locate attractive investment opportunities, a Fund’s cash or similar investments may increase. When a Fund’s investments
in cash or similar investments increase, it may not participate in market advance or declines to the same extent that it would if the Fund remained more fully
invested. Such a defensive position may result in a Fund failing to achieve its investment objective.
 
Investment Limitations
 
Unless otherwise indicated all limitations on Fund investments listed in this Prospectus will apply to a Fund’s holdings on an ongoing basis. Unless otherwise
indicated, references to assets in the percentage limitations on the Fund’s investments refer to the total asset value including securities and cash or cash equivalents.
 
ReFlow Liquidity Program
 
Each Fund may participate in the ReFlow liquidity program, which is designed to provide an alternative liquidity source for mutual funds experiencing net
redemptions of their shares. Pursuant to the program, ReFlow Fund, LLC (“ReFlow”) provides participating mutual funds with a source of cash to meet net
shareholder redemptions by standing ready each business day to purchase fund shares up to the value of the net shares redeemed by other shareholders that are to
settle the next business day. ReFlow will purchase shares of the Fund at net asset value and will not be subject to any investment minimums. Following purchases of
Fund shares, ReFlow then generally redeems those shares when the Fund experiences net subscriptions, at the end of a maximum holding period determined by
ReFlow (currently 28 days), or at other times as the Fund may request. ReFlow may choose to redeem its position in the Fund with an in-kind transfer of securities,
instead of cash, enabling the Fund to avoid a realization of capital gains on the securities it transfers. ReFlow will not be subject to any short-term redemption fees.
While ReFlow holds Fund shares, it will have the same rights and privileges with respect to those shares as any other shareholder. For use of the ReFlow service, a
Fund pays a fee to ReFlow each time it purchases Fund shares, calculated by applying to the purchase amount a fee rate determined through an automated daily
auction among participating mutual funds. The current minimum fee rate is 0.20% of the value of the Fund shares purchased by ReFlow although the Fund may
submit a bid at a higher fee rate if it determines that doing so is in the best interest of Fund shareholders. In accordance with federal securities laws, ReFlow is
prohibited from acquiring more than 3% of the outstanding voting securities of a Fund. There is no assurance that ReFlow will have sufficient funds available to
meet the Funds’ liquidity needs on a particular day.
 

16 



 

 
Additional Information About the Funds’ Principal Risks. An investment in a Fund entails risks. A Fund could lose money, or its performance could trail that of
other investment alternatives. The following provides additional information about each Fund’s principal risks. It is important that investors closely review and
understand these risks before making an investment in a Fund. Each risk applies to each Fund unless otherwise specified. Just as in each Fund’s summary section,
the principal risks below are presented in alphabetical order to facilitate finding particular risks and comparing them with those of other funds. Each risk summarized
below is considered a “principal risk” of investing in the applicable Fund, regardless of the order in which it appears.
 
● Business Ownership Risk. The Funds treat investing as partial ownership of qualifying businesses. As partial owners of these companies, the Funds face the

risks inherent in owning a business. First, the company’s operations must be successful. The successful operation of a business depends heavily on the skills and
performance of that company’s management team.

 
Another risk of owning a company is financial risk. The analysis of a company’s financial strength is important, as the Funds do not intend to invest in business
enterprises with inferior economics that are trading at a discount to its estimate of intrinsic value. The Funds believe that a good business produces free cash
flow and high returns on investment capital without leverage. Leverage is an important consideration in the analysis because it increases both the risk and the
potential for return. The Funds believe that good businesses can enhance their returns to equity investors with an efficient capital structure and prudent leverage,
but the Funds generally view leveraged businesses with skepticism.
 
A third risk is whether a company can control costs and retain pricing power. The Funds strive to limit the selection of qualifying investments to good
businesses with identifiable, sustainable competitive advantages. The Funds prefer to own businesses with strong purchasing and pricing power which entails
the company having flexibility to modify its pricing structure and the ability to pass cost increases on to customers while avoiding subsequent loss of customers.
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● Currency Risk. This is the risk that fluctuations in exchange rates between the U.S. dollar and non-U.S. currencies may cause the value of a Fund’s non-U.S.

investments to decline in terms of U.S. dollars. Additionally, certain of a Fund’s foreign currency transactions may give rise to ordinary income or loss to the
extent such income or loss results from fluctuations in the value of the foreign currency. See “FEDERAL INCOME TAXES” below. Funds that may invest in
securities denominated in, or which receive revenues in, non-U.S. currencies are subject to this risk. This applies to both Funds.

 
● Economic and Market Events Risk. Markets can be volatile in response to a number of factors, as well as broader economic, political, military and regulatory

conditions. Events in the U.S. and global financial markets, including actions taken by the U.S. Federal Reserve or foreign central banks to stimulate or stabilize
economic growth, may at times result in unusually high market volatility, which could negatively impact performance and may prevent execution of the Fund’s
strategy successfully. It is not always possible to access certain markets or to sell certain investments at a particular time or at an acceptable price, thereby
impacting the liquidity of a given portfolio. The value of the fund will change daily based on changes in market, economic, industry, political, military,
regulatory, geopolitical, and other considerations.

 
● Emerging Markets Risk. To the extent that a Fund invests in issuers located in emerging markets, the risk of loss may be heightened by political changes and

changes in taxation or currency controls that could adversely affect the values of these investments. Emerging markets have the same risks as Non-U.S.
Securities, however, have exacerbated risk because they have been more volatile than the markets of developed countries with more mature economies.

 
● Equity Securities Risk. The Funds invest primarily in common stocks or securities convertible to common stocks. Equity investments are subject to declines in

a company’s share price or in the overall stock market. Equity prices fluctuate and may decline in response to developments at individual companies or general
economic conditions including interest rate levels, political events, war, natural disasters and the spread of infectious illness or other public health issues. The
value of your investment in a Fund fluctuates daily with stock price movements and, upon redemption, may be worth more or less than what you paid. While the
ability to hold shares through periods of volatility may protect long-term investors from permanent loss, there is a risk that investments may never reach what
the Funds believe are their true values, either because the market fails to recognize that value or because the Funds did not accurately predict the true value.
Loss of money is, therefore, a risk of investing in the Funds.

 
● Large-Size Company Risk. The Vulcan Value Partners Fund may invest in large-capitalization companies. The Fund’s investments in larger companies are

subject to the risk that larger companies are sometimes unable to attain the high growth rates of successful, smaller companies, especially during extended
periods of economic expansion. Larger, more established companies may be unable to respond quickly to new competitive challenges such as changes in
technology and consumer tastes.

 
● Liquidity and Valuation Risk. Because the Funds are non-diversified under the 1940 Act, the Funds are permitted to take relatively large ownership positions

in some companies, and Vulcan may purchase the same security for more than one Fund as well as Vulcan’s separately managed account clients. It is possible
that a Fund, or more than one Fund in combination with Vulcan’s separately managed account clients, may own more than 5% of a company’s equity securities
and may own up to 15% or more of some companies, though each Fund is limited to no more than 10% of any company. Depending on market conditions and
trading volume, disposing of such holdings could be more difficult than if the Funds and Vulcan’s other clients owned a smaller amount. Because selling a large
position may take longer, a Fund may be more susceptible to price fluctuations. The Funds’ SAI contains more information about the diversification tests and
concentration limits with respect to the companies in which each Fund may invest.
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● Managed Portfolio Risk. As an actively managed portfolio, the value of each Fund’s investments could decline because the financial condition of an issuer

may change (due to such factors as management performance, reduced demand or overall market changes), financial markets may fluctuate or overall prices
may decline, or the Adviser’s investment techniques could fail to achieve a Fund’s investment objective. This includes the risk of the Adviser making poor
investment decisions regarding the purchase and sale of securities within the Fund resulting in a loss of capital.

 
● Non-Diversification Risk and Securities Industry Focused Risk. A mutual fund may elect to operate as a “diversified company,” which generally is defined

in Section 5(b)(1) of the 1940 Act as any management investment company, if at least 75 percent of the company’s assets consist of cash, cash items,
government securities, securities of other investment companies, and other securities. For the purposes of this calculation, “other securities” are limited in regard
to any issuer to an amount not greater than 5 percent of the value of the total assets of the management company and to not more than 10 percent of the
outstanding voting securities of the issuer. The Funds have chosen to be classified as non-diversified. As a result, an increase or decrease in the value of a single
security may have a greater impact on a Fund’s net asset value (“NAV”) and total return. Being non-diversified may also cause a Fund to be more susceptible to
financial, economic, political or other developments that may impact a security. Although a Fund may from time to time satisfy the requirements for a
diversified fund, its non-diversified classification gives the Funds’ portfolio manager more flexibility to hold larger positions in a smaller number of securities
than a fund that is classified as diversified.

 
The Funds have chosen to operate under certain self-imposed limitations that are unrelated to the diversification tests under Section 5(b)(1) of the 1940 Act. The
Vulcan Value Partners Fund may invest no more than 10% of its net assets in securities issued by the same issuer, provided that the aggregate value of the
securities held in issuers in each of which it invests more than 5% of its assets is less than 40% of the Fund’s total assets. This test will be applied to the Fund’s
holdings on an ongoing basis.
 

● Non-U.S. Securities Risk. Investments in non-U.S. securities may experience additional risks compared to investments in securities of U.S. companies. The
securities markets of many non-U.S. countries are relatively small, with a limited number of issuers and securities. Furthermore, non-U.S. taxes also could
detract from performance. Companies based in non-U.S. countries may not be subject to accounting, auditing and financial reporting standards and practices as
stringent as those in the United States. Therefore, their financial reports may present an incomplete, untimely or misleading picture of a non-U.S. company, as
compared to the financial reports of U.S. companies. Nationalization, expropriations or confiscatory taxation, currency blockage, political changes or diplomatic
developments can cause the value of a Fund’s investments in a non-U.S. country to decline. In the event of nationalization, expropriation or other confiscation, a
Fund could lose its entire investment in that country.
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● Small-Size Company Risk. The Funds may invest in the securities of companies with small market capitalizations. Small-sized companies may have more

limited product lines, markets, and financial resources than larger companies. In addition, their securities may trade less frequently and in more limited volume
than those of larger companies. Small-cap stocks may be more volatile than those of larger companies and, where trading volume is thin, the ability to dispose of
such securities may be more limited. Because the Vulcan Value Partners Small Cap Fund normally invests at least 80% of its net equity assets in securities of
smaller companies, these risks may be increased.

 
● Value Stock Risk. Value stocks involve the risk that they may never reach their expected full market value, either because the market fails to recognize the

stock’s intrinsic worth, or the expected value was misgauged. Value stocks also may decline in price even though the portfolio manager believes that they are
already undervalued. In addition, value stocks, at times, may not perform as well as growth stocks or the stock market in general, and may be out of favor with
investors for varying periods of time.

 
In addition, certain investments of each Fund, and in particular, the Vulcan Value Partners Small Cap Fund, may be exposed to liquidity risk due to low trading
volume, lack of a market maker or legal restrictions limiting the ability of the Fund to sell particular securities at an advantageous price and/or time. As a result,
these securities may be more difficult to value. Securities that involve substantial interest rate or credit risk tend to involve greater liquidity risk. In addition,
liquidity and valuation risk tends to increase to the extent the Fund invests in securities whose sale may be restricted by law or by contract, such as Rule 144A
securities and foreign securities, particularly those of issuers located in emerging markets.
 

PORTFOLIO HOLDINGS INFORMATION
 

Information about each Fund’s daily portfolio holdings is available at https://vulcanvaluepartners.com/strategies/large-cap/mutual-fund/ and
https://vulcanvaluepartners.com/strategies/small-cap/mutual-fund/.
 
A complete description of the Funds’ policies and procedures with respect to the disclosure of the Funds’ portfolio holdings is available in the Funds’ Statement of
Additional Information (the “SAI”).
 

MANAGEMENT
 

Investment Adviser
 
Vulcan Value Partners, LLC, a Delaware limited liability company located at Three Protective Center, 2801 Highway 280 South, Suite 300, Birmingham, AL 35223
(“Vulcan” or the “Adviser”) serves as the investment adviser for each Fund. The Adviser, subject to the oversight of the Board, provides an investment management
program for each Fund and manages the day-to-day operations of the Funds. The Adviser also arranges for transfer agency, custody, fund administration,
distribution, and all other services necessary for each Fund to operate. The Adviser is an SEC-registered investment adviser.
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For the services it provides to the Funds, the Adviser is entitled to a management fee, which is calculated daily and paid monthly, at an annual rate based on each
Fund’s average daily net assets as set forth in the table below.
 

Fund

TOTAL ANNUAL ADVISORY
FEE (AS A PERCENTAGE OF

DAILY NET ASSETS)
Vulcan Value Partners Fund 0.85%
Vulcan Value Partners Small Cap Fund 1.00%

 
The initial term of the Advisory Agreement is two years. The Board may extend the Advisory Agreement for additional one-year terms. The Board, shareholders of
the Funds or the Adviser may terminate the Advisory Agreement upon sixty (60) days’ notice.
 
The Adviser has agreed to contractually limit the total amount of the Management Fee and Other Expenses that it is entitled to receive from each Fund. With respect
to the Vulcan Value Partners Fund and Vulcan Value Partners Small Cap Fund Investor Class shares, to the extent the Funds’ total annual fund operating expenses
(exclusive of Acquired Fund Fees and Expenses (if any), brokerage expenses, interest expense, taxes and extraordinary expenses) exceed 1.10% and 1.15%,
respectively, of such Fund’s average daily net assets for a particular fiscal year of the Fund, the Adviser will reduce the Management Fee and/or Other Expenses
otherwise payable to the Adviser with respect to such Fund for such fiscal year by an amount equal to such excess, and/or the Adviser shall reimburse the Fund by
the amount of such excess. In addition, with respect to the Vulcan Value Partners Fund and Vulcan Value Partners Small Cap Fund Institutional Class shares, to the
extent the total annual fund operating expenses (exclusive of Acquired Fund Fees and Expenses (if any), brokerage expenses, interest expense, taxes and
extraordinary expenses) exceed 0.85% and 1.00% of average daily net assets, respectively, for a particular fiscal year of the Fund, the Adviser will reduce the
Management Fee and/or Other Expenses otherwise payable to the Adviser with respect to such Fund for such fiscal year by an amount equal to such excess, and/or
the Adviser shall reimburse the Fund by the amount of such excess. This fee waiver and reimbursement for each Fund shall continue for at least one year from the
date the Fund commences operations. The Adviser will be permitted to recapture expenses it has borne through this letter agreement (the “Expense Agreement”) to
the extent that a Fund’s expenses in later periods fall below the annual rates set forth in the Expense Agreement provided, however, that such recapture payments do
not cause the Fund’s expense ratio (after recapture) to exceed the lesser of (i) the expense cap in effect at the time of the waiver and (ii) the expense cap then in effect
at the time of the recapture. Notwithstanding the foregoing, the Funds will not pay any such deferred fees and expenses more than thirty-six months after the date on
which the fee and expenses were deferred.
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Portfolio Managers
 
The portfolio managers are jointly and primarily responsible for the day-to-day operation of each Fund. Mr. Fitzpatrick has served as the Funds’ portfolio manager
since each Fund’s inception. Mr. Simmons, Mr. Casey and Mr. Cline have served as the Funds’ portfolio managers since 2024, and Mr. Shelton has served as the
Funds' portfolio manager since 2025.
 
C.T. Fitzpatrick, CFA
 
Mr. Fitzpatrick, as the Chief Investment Officer of Vulcan and a portfolio manager for each Fund, leads Vulcan’s research team, which is responsible for stock
selection. As the Chief Investment Officer, Mr. Fitzpatrick has discretion over each Fund’s assets and has final investment decision-making for each Fund. In
addition, Mr. Fitzpatrick oversees the structuring of portfolios for consistency with each Fund’s guidelines and regulatory requirements. Mr. Fitzpatrick is the
Founder of Vulcan and has been the Chief Investment Officer of Vulcan since 2007. Prior to founding Vulcan in 2007, Mr. Fitzpatrick was a principal and portfolio
manager at Southeastern Asset Management from 1990 to 2007.
 
Stephen Simmons, CFA
 
Mr. Simmons, as a member of Vulcan’s Portfolio Management team and a portfolio manager for the Funds, has the responsibility of stock selection for the Funds. As
an additional portfolio manager for the Funds, Mr. Simmons can exercise discretion over each Fund’s assets and works with Mr. Fitzpatrick to assist in final
investment decision-making for each Fund. In addition, Mr. Simmons assists in the structure of portfolios for consistency with each Fund’s guidelines and regulatory
requirements. Mr. Simmons is a Principal of Vulcan and has been with the Firm since 2013. Prior to joining Vulcan, Mr. Simmons served as Chief Financial Officer
for Consolidate Shoe Company.
 
Colin Casey
 
Mr. Casey, as a member of Vulcan’s Portfolio Management team and a portfolio manager for the Funds, has the responsibility of stock selection for the Funds. As an
additional portfolio manager for the Funds, Mr. Casey can exercise discretion over each Fund’s assets and works with Mr. Fitzpatrick to assist in final investment
decision-making for each Fund. In addition, Mr. Casey assists in the structure of portfolios for consistency with each Fund’s guidelines and regulatory requirements.
Mr. Casey is a Principal of Vulcan and has been with the Firm since 2017. Prior to joining Vulcan, Mr. Casey served as a business teaching fellow at the Meltwater
Entrepreneurial School of Technology and began his career as analyst at Croft & Bender.
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Taylor Cline, CFA
 
Mr. Cline, as a member of Vulcan’s Portfolio Management team and a portfolio manager for the Funds, has the responsibility of stock selection for the Funds. As an
additional portfolio manager for the Funds, Mr. Cline can exercise discretion over each Fund’s assets and works with Mr. Fitzpatrick to assist in final investment
decision-making for each Fund. In addition, Mr. Cline assists in the structure of portfolios for consistency with each Fund’s guidelines and regulatory requirements.
Mr. Cline is a Principal of Vulcan and has been with the Firm since 2019. Prior to joining Vulcan, Mr. Cline served as a research associate at Janus Henderson
Investors.
 
David Shelton
 
Mr. Shelton, as a member of Vulcan’s Portfolio Management team and a portfolio manager for the Funds, has the responsibility of stock selection for the Funds. As
an additional portfolio manager for the Funds, Mr. Shelton can exercise discretion over each Fund’s assets and works with Mr. Fitzpatrick to assist in final
investment decision-making for each Fund. In addition, Mr. Shelton assists in the structure of portfolios for consistency with each Fund’s guidelines and regulatory
requirements. Mr. Shelton is a Principal of Vulcan and has been with the Firm since 2020. Prior to joining Vulcan, David was a Vice President in the Debt Capital
Markets group at Stephens Inc., where he executed debt placements across a variety of industries.
 
Team Approach. Day-to-day management of the Funds is a team effort, requiring the involvement of Vulcan’s full research staff as well as administrative support.
Each member of the research team is encouraged to produce ideas for any portfolio in any industry, limited only by the parameters of the Funds’ and Vulcan’s
investment criteria. Once an idea is generated, it is reviewed and analyzed by the full research team for qualification under Vulcan’s investment criteria. This team
approach reinforces Vulcan’s discipline, as it requires each team member to participate in the analysis and evaluation of each potential investment. Once an idea has
qualified for investment, the research team recommends to Mr. Fitzpatrick which model portfolio to assign the investment to and in what amount. To monitor
individual client guidelines, regulatory requirements, cash movements and progress regarding purchases and sales of securities, the research team works with
Vulcan’s trading, legal, accounting, compliance and client service functions. The research team receives regular reports from each of these departments to facilitate
day-to-day management of portfolios, and to ensure that investment decisions are consistent with investment mandates and regulatory requirements.
 
The SAI provides additional information about the portfolio manager’s compensation structure, other accounts managed by the portfolio manager and the portfolio
manager’s ownership of Shares of the Funds.
 

HOW TO BUY AND SELL SHARES
 

Classes of Shares
 
Each Fund currently offers two classes of shares: Investor Class and Institutional Class shares.
 
Investment Minimums
 
The minimum investment to open a regular account in Investor Class shares of either Fund is $5,000. The minimum investment to open a Coverdell Education
Savings Account or a retirement Fund account in Investor Class shares is $500. The subsequent investment minimum for any type of account in Investor Class
shares is $500. The minimum investment to open any type of account in Institutional Class shares is $1 million. The subsequent investment minimum for any type of
account in Institutional Class shares is $5,000.
 
Each Fund reserves the right to waive or change minimum and additional investment amounts. For accounts sold through financial intermediaries, it is the primary
responsibility of the financial intermediary to ensure compliance with investment minimums. Employees of Vulcan Value Partners are not subject to any initial or
subsequent investment minimums.
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Share Price
 
The price of a share of a Fund is based on the net asset value (“NAV”) of such Fund. The NAV is determined as of the close of regular trading on the New York
Stock Exchange (“NYSE”) (usually 4:00 p.m. Eastern time) every day the NYSE is open for trading. The NYSE is closed on the following holidays: New Year’s
Day, Martin Luther King, Jr. Day, President’s Day, Good Friday, Memorial Day, Juneteenth, Independence Day, Labor Day, Thanksgiving Day and Christmas Day.
The NAV per share is calculated by taking the total value of a fund’s assets, subtracting its liabilities, and then dividing by the number of shares that have already
been issued. This is a standard calculation and forms the basis for all transactions involving buying, selling, or reinvesting in shares.
 
Each Fund’s investments are valued according to market value. When a market quote is not readily available, the security’s value is based on fair value as
determined by the Adviser, subject to the applicable requirements of the 1940 Act and the rules and regulations promulgated thereunder, as described below.
 
Your order will be priced at the next NAV calculated after your order is received in good order by the Funds’ Transfer Agent.
 
Foreign Securities
 
A Fund’s portfolio securities may be listed on foreign exchanges that may trade on days when NAV is not calculated. As a result, a Fund’s NAV may change on days
when you will not be able to purchase or redeem shares. In addition, a foreign exchange may not value its listed securities at the same time that the Funds calculate
NAV.
 
Furthermore, foreign securities traded on foreign exchanges present time zone arbitrage opportunities when events affecting portfolio securities values occur after
the close of trading of the foreign exchange but prior to the close of the NYSE. Events affecting the values of portfolio securities that occur between the time a
foreign exchange assigns a price to the portfolio securities and the time when a Fund calculates NAV generally will not be reflected in the Fund’s NAV. However,
these events will be reflected in each respective Fund’s NAV when the Adviser subject to the applicable requirements of the 1940 Act and the rules and regulations
promulgated thereunder, determines that they would have a material effect on such Fund’s NAV. Further, the Funds’ fair valuation procedures incorporate triggers
based on movements in the Standard & Poor’s 500 Index from the time when markets in London close through the time the NYSE closes. When these triggers are
met, the Funds’ independent pricing vendor provides factors to be incorporated into the prices of securities traded in markets not within the United States.
 
Frequent Purchases and Redemptions
 
The Funds are intended for long-term investors. The Board of Trustees has adopted policies and procedures to restrict market timing. “Market timing” refers to a
pattern of frequent purchases and sales of a Fund’s shares, often with the intent of earning arbitrage profits, in excess of prescribed prospectus limits. Market timing
can harm other shareholders in various ways, including diluting the value of shareholders’ holdings, increasing a fund’s transaction costs, disrupting portfolio
management strategy, causing a fund to incur unwanted taxable gains and causing a Fund to hold excess levels of cash. Short-term “market-timers” who engage in
frequent purchases and redemptions can disrupt a Fund’s investment program and create additional transaction costs that are borne by all shareholders. The Funds
reserve the right to reject purchase orders in whole or in part when, in the judgment of the Adviser or Paralel Technologies LLC, the transfer agent for the Funds,
such rejection is in the best interest of such Fund.
 
The Funds do not knowingly accommodate “market-timers” and discourage excessive, short-term trading and other abusive trading practices that may disrupt
portfolio management strategies and harm a Fund’s performance. Therefore, the Funds take steps to reduce the frequency and effect of these activities by assessing
redemption fees as described below, monitoring trading activity, and using fair value pricing, as determined by the Trust’s Board of Trustees, when the Adviser
determines current market prices are not readily available. Although these efforts are designed to discourage abusive trading practices, these tools cannot eliminate
the possibility that such activity will occur. Further, while the Funds make efforts to identify and restrict frequent trading, each Fund receives purchase and sale
orders through financial intermediaries and cannot always know or detect frequent trading that may be facilitated by the use of intermediaries or the use of group or
omnibus accounts by those intermediaries. The Funds exercise their best judgment to use these tools in a manner they believe consistent with shareholder interests.
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Trading Practices
 
The Funds reserve the right, in their sole discretion, to identify trading practices as abusive, and may deem the sale of all or a substantial portion of a shareholder’s
shares to be abusive. Each Fund will determine abusive trading practices on a case-by-case basis.
 
The Funds monitor selected trades in an effort to detect excessive short-term trading activities. If, as a result of this monitoring, any Fund believes that a shareholder
has engaged in excessive short-term trading, it may ask the shareholder to stop such activities or may refuse to process purchases or exchanges in that shareholder’s
accounts. In making such judgments, each Fund seeks to act in a manner that it believes is consistent with the best interests of shareholders. The Funds may consider
trading done in multiple accounts under common ownership or control. Each Fund endeavors to apply these market timing procedures uniformly to all shareholders.
 
Fair Value Pricing
 
The trading hours for most foreign securities end prior to the close of the NYSE, the time NAV is calculated. The occurrence of certain events after the close of
foreign markets, but prior to the close of the U.S. market (such as a significant surge or decline in the U.S. market), often will result in an adjustment to the trading
prices of foreign securities when foreign markets open on the following business day. If such events occur, the Funds may value foreign securities at fair value,
taking into account such events, when they calculate NAV. Fair value determinations are made in good faith in accordance with procedures adopted by the Trust’s
Board of Trustees, and subject to applicable requirements of the 1940 Act and the rules and regulations promulgated thereunder. The Funds’ fair valuation
procedures incorporate triggers based on movements in the Standard & Poor’s 500 Index from the time when markets in London close through the time the NYSE
closes. When these triggers are met, the Funds’ independent pricing vendor provides factors to be incorporated into the prices of securities traded in markets not
within the United States.
 
The Trust’s Board of Trustees oversees procedures that call for utilization and monitoring of fair value procedures with respect to any assets for which reliable
market quotations are not readily available or for which the Funds’ pricing service does not provide a valuation or provides a valuation that in the judgment of the
Adviser does not represent fair value. A Fund may also price a security utilizing fair value if the Fund or the Adviser believes that the market price is stale. Other
instances where fair value pricing might be required include, but are not limited to: (a) a 10% or greater change in the price of an equity or fixed-income security; (b)
a change in the price of an equity or fixed-income security which changes the net asset value per share of a Fund by $0.0089 or more; (c) a security being attributed
a price which appears to the Adviser to be unreasonable; (d) a security not being priced; or (e) the occurrence of a significant event or circumstance that might
necessitate fair value pricing—such as the occurrence of an event after a foreign exchange or market has closed, but before the Funds’ NAV calculations, affecting a
security or securities in a Fund. Valuing securities at fair value involves greater reliance on judgment than valuing securities that have readily available market
quotations. There can be no assurance that the Funds could obtain the fair value assigned to a security if they were to sell the security at approximately the time at
which NAV is calculated.
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The frequency with which each Fund’s investments are valued using fair value pricing is primarily a function of the types of securities and other assets in which the
respective Fund invests pursuant to its investment objective, strategies and limitations. If the Funds invest in other open-end management investment companies
registered under the 1940 Act, the Funds may rely on the net asset values of those companies to value the shares of such companies held by the Funds. Those
companies may also use fair value pricing under some circumstances.
 
If a shareholder purchases or redeems shares in a Fund when it holds securities priced at fair value, this may have the unintended effect of increasing or decreasing
the number of shares received in the purchase or the value of the proceeds received upon redemption.
 
BUYING SHARES
 
Timing of Requests
 
The price per share will be the NAV next computed after the time your request is received in good order by the Transfer Agent. All requests received in good order
on a business day the NYSE is open and before the close of regular trading on the NYSE will be processed same day. The close of regular trading is generally 4:00
p.m., Eastern Time, but may be earlier in the case of a holiday or when an emergency exists. Requests received outside of NYSE trading hours on a business day the
NYSE is open will be processed on the next business day. Plan administrators are responsible for transmitting orders in a timely manner.
 
When making a purchase request, make sure your request is in good order. “Good order” means your purchase request includes:
 

● The name of the Vulcan Fund
● The dollar amount of shares to be purchased
● Completed purchase application or investment stub/account number

 
Shares of the Funds may be purchased only on days the NYSE is open for trading. Wired funds must be received prior to 4:00 p.m. Eastern time to be eligible for
same day pricing. The Funds are not responsible for the consequences of delays resulting from the banking or Federal Reserve wire system or from incomplete
wiring instructions.
 
Through a broker/dealer organization
 
Plans and their participants can purchase shares of the Funds through any broker/dealer organization that has a sales agreement with the Funds’ distributor. Please
keep in mind that your broker/dealer may charge additional fees for its services. The Funds will be deemed to have received a purchase order when an authorized
broker or, if applicable, a broker’s designee receives the order.
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By mail
 
To open an account, complete an account application form and send it together with your check to the address below. To make additional investments once you have
opened your account, send your check together with the detachable form that is included with your account statement or confirmation. You may also send a letter
stating the amount of your investment with your name, the name of the Fund and your account number together with a check to the address below. Checks should be
made payable to “Vulcan Value Partners Fund,” or “Vulcan Value Partners Small Cap Fund,” as applicable. The Funds will accept purchases only in U.S. dollars
drawn from U.S. financial institutions. Cashier’s checks, third party checks, money orders, credit card convenience checks, cash or equivalents or payments in
foreign currencies are not acceptable forms of payment. If your check is returned for any reason, a $25 fee will be assessed against your account. In compliance with
the USA PATRIOT Act of 2001, please note that the Transfer Agent will verify certain information from investors as part of the Funds’ anti-money laundering
program. As requested on your account application, you should supply your full name, date of birth, social security number and permanent street address. Mailing
addresses containing only a P.O. Box will not be accepted without providing a permanent street address on your application.
 
Regular Mail
Vulcan Funds
PO Box 2170
Denver, CO 80201
 
Overnight Delivery
Vulcan Funds c/o Paralel Technologies
1700 Broadway, Suite 1850
Denver, CO 80290
 
By Telephone
 
NOTE: The Funds do not consider the U.S. Postal Service or other independent delivery services to be their agents. Therefore, when you deposit your account
application form, additional purchase request or redemption request in the mail, or use other delivery services, or if your documents are simply in the Transfer
Agent’s post office box, that does not mean that the Funds’ Transfer Agent actually received those documents.
 
To make additional investments by telephone, you must check the appropriate box on your account application form authorizing telephone purchases. If you have
given authorization for telephone transactions and your account has been open for at least 15 days, you may call the Funds toll free at 1-877-421-5078 to move
money, in amounts of $50 or more, from your bank account to your Fund’s account upon request. Only bank accounts held at U.S. institutions that are Automated
Clearing House (“ACH”) members may be used for telephone transactions. For security reasons, requests by telephone will be recorded.
 
By wire
 
Initial Investment—By Wire
 
Upon receipt of your completed application, and it is determined to be in good order, your account will be established within 24 hours. You may contact the
Transfer Agent by phone at 1-877-421-5078 to obtain your account number and wiring instructions.
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For Subsequent Investments—By Wire
 
To make additional investments by wire, please contact the Transfer Agent by phone at 1-877-421-5078 for further instructions.
 
Through an automatic investment plan
 
Once your account has been opened, you may purchase shares of any Fund through an automatic investment plan (“AIP”). You can have money automatically
transferred from your checking or savings account on a monthly or quarterly basis. To be eligible for this plan, your bank must be a U.S. institution that is an ACH
member. A Fund may modify or terminate the AIP at any time. To begin participating in the Plan, you should complete the AIP section on your account application
or call the Funds’ Transfer Agent at 1-877-421-5078. The first AIP purchase will take place no earlier than 15 days after the Funds’ Transfer Agent has received your
request. If your payment is rejected by your bank, the Transfer Agent will charge a $25 fee to your account. Any request to change or terminate an AIP should be
submitted to the Transfer Agent five (5) days prior to effective date.
 
Shares of the Funds have not been registered for sale outside of the United States and the Funds generally do not sell shares to investors residing outside of the
United States, even if they are United States citizens or lawful permanent residents, except investors with United States military APO or FPO addresses.
 
SELLING SHARES
 
Methods of Selling
 
Through a broker-dealer organization
 
If you purchased your shares through a broker/dealer or other financial organization, your redemption order must be placed through the same organization as it is
responsible for sending redemption orders to the Funds. Please keep in mind that your broker/dealer may charge additional fees for its services. The Funds will be
deemed to have received a redemption order when an authorized broker or, if applicable, a broker’s designee receives the order.
 
By Mail
 
Send your written redemption request to the address below. Your request should contain the name of the specific Fund, your account number and the dollar amount
or the number of shares to be redeemed. Be sure to have all shareholders sign the letter as their names appear on the account. Additional documents are required for
certain types of shareholders, such as corporations, partnerships, executors, trustees, administrators, or guardians (i.e., corporate resolutions or trust documents
indicating proper authorization).
 
Regular Mail
Vulcan Funds
PO Box 2170
Denver, Colorado 80201
 
Overnight Delivery
Vulcan Funds c/o Paralel Technologies
1700 Broadway, Suite 1850
Denver, Colorado 80290
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By telephone
 
If you are authorized to perform telephone transactions (either through your account application form or by subsequent arrangement in writing with the Fund) you
may redeem as little as $500 and as much as $100,000 by calling toll-free 1-877-524-9155 . Proceeds of a telephone redemption may be sent by check to your
address of record, proceeds may be wired to your bank account designated on your account, or funds may be sent via electronic funds transfer through the ACH
network to a predetermined bank account. If proceeds are wired, your bank may charge a fee to receive wired funds and the Transfer Agent charges a $15 outgoing
wire fee. There is no charge for proceeds to be sent through the ACH network, and such transfers are completed within two business days. A signature guarantee may
be required of all shareholders to change or add telephone redemption privileges. For security reasons, requests by telephone will be recorded. No telephone
redemptions may be made within 30 days of any address change.
 
Through a systematic withdrawal plan
 
If you own shares with a value of $10,000 or more, you may participate in the systematic withdrawal plan. Under the plan, you may choose to receive a specified
dollar amount, generated from the redemption of shares in your account, on a monthly, quarterly or annual basis. If you elect this method of redemption, the Fund
will send a check to your address of record, or will send the payment via electronic funds transfer through the ACH network, directly to your bank account. For
payment through the ACH network, your bank must be an ACH member and your bank account information must be maintained on your Fund’s account. This
program may be terminated at any time by a Fund. You may also elect to terminate your participation in this plan at any time by contacting the Transfer Agent at
least five (5) days in advance of the next withdrawal. If you expect to purchase additional shares of a Fund, it may not be to your advantage to participate in the
systematic withdrawal plan because of the possible adverse tax consequences of making contemporaneous purchases and redemptions.
 
Shareholders who have an IRA or other retirement plan must indicate on their redemption request whether or not to withhold federal income tax. Such redemption
requests not indicating an election not to have tax withheld will generally be subject to 10% withholding. IRA accounts may not be redeemed by telephone.
 
Signature Guarantees
 
Signature guarantees are designed to prevent unauthorized transactions. The guarantor pledges that the signature presented is genuine and, unlike a notary
public, is financially responsible if it is not.
 
A signature guarantee of each owner is required to redeem shares in the following situations:
 

● If ownership is changed on your account.
 
● When redemption proceeds are sent to any person, address or bank account not on record;
 
● Written requests to wire redemption proceeds (if not previously authorized on the account);
 
● When establishing or modifying certain service on an account;
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● If a change of address or bank account was received by the Transfer Agent within the last 30 days.
 
● For all redemptions in excess of $100,000 from any shareholder account.
 

Signature guarantees will generally be accepted from domestic banks, brokers, dealers, credit unions, national securities exchanges, registered securities
associations, clearing agencies and savings associations, as well as from participants in the NYSE Medallion Signature Program and the Securities Transfer
Agents Medallion Program (“STAMP”). A notary public is not an acceptable signature guarantor.
 
The Funds’ Transfer Agent reserves the right to reject any signature guarantee.

 
When Redemption Proceeds Are Sent to You
 
Your shares will be redeemed at the NAV next determined after the Funds’ Transfer Agent receives your redemption request in good order. Your redemption
request cannot be processed on days the NYSE is closed.
 
All requests received in good order by the Funds’ Transfer Agent before the close of the regular trading session of the NYSE (usually 4:00 p.m. Eastern time) will
normally be wired to the bank you indicate, mailed to the address of record or sent to a predetermined bank account via the ACH network on the following business
day. Except in extreme circumstances, proceeds will be sent within seven (7) calendar days after a Fund receives your redemption request.
 
When making a redemption request, make sure your request is in good order. “Good order” means your redemption request includes:
 

● The name of the Vulcan Fund
● The dollar amount or the number of shares to be redeemed Signatures of all registered shareholders exactly as the shares are registered, with signatures

guaranteed, if applicable
● The account number

 
If you purchase shares using a check and soon after request a redemption, the Fund from which you are requesting a redemption will honor the redemption request
but will not mail or wire the proceeds until your purchase check has cleared (usually within 12 days, but in any event no more than 15 days, after the date of
purchase).
 
Shares normally will be redeemed for cash upon receipt of a request in proper form. However, in order to protect the interests of remaining shareholders and/or in
times of stressed market conditions the Funds retain the right to satisfy redemption requests by (i) borrowing under a line of credit is has entered into with a group of
lenders, (ii) accessing liquidity through the ReFlow program (as defined and described in more detail below), and/or (iii) redeeming some or all of any Fund’s shares
in-kind, by delivery of securities selected from such Fund’s assets at its discretion. In-kind payment means payment will be made in portfolio securities rather than
cash. If this occurs, the redeeming shareholder might incur brokerage or other transaction costs to convert the securities to cash. The Funds have elected, however, to
be subject to Rule 18f-1 under the 1940 Act so that the Funds are obligated to redeem their shares solely in cash up to the lesser of $250,000 or 1% of net asset value
during any 90-day period for any one shareholder of any Fund. The redemption price is the net asset value per share next determined after the initial receipt of proper
notice of redemption.
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A Fund is not responsible for losses or fees resulting from posting delays or non-receipt of redemption payments at your bank when shareholder payment
instructions are followed.
 
ADDITIONAL POLICIES
 
Exchanges
 
Eligible investors may exchange certain classes of shares for another class of shares of the same Fund. For further information, contact your broker/dealer
organization.
 
Before you request an exchange, consider each Fund’s investment objective and policies as described in this prospectus. Other Funds may not be available in
certain retirement plans.
 
Telephone Transactions
 
Once you place a telephone transaction request, it cannot be canceled or modified. The Funds use reasonable procedures to confirm that telephone requests are
genuine. The Funds may be responsible if they do not follow these procedures. You are responsible for losses resulting from fraudulent or unauthorized instructions
received over the telephone, provided the Funds reasonably believe the instructions were genuine and have employed reasonable procedures to verify the
shareholder’s identity. Contact the Funds immediately if you believe there is a discrepancy between a transaction you performed and the confirmation statement you
received, or if you believe someone has obtained unauthorized access to your account.
 
During times of unusual market activity, the Funds’ phones may be busy and you may experience a delay in placing a telephone request. Since telephone trades
must be received by or prior to market close, please allow sufficient time to place your telephone transaction. If you are unable to contact the Funds’ Transfer Agent
by phone, shares may also be purchased or redeemed by delivering the redemption request to the Funds’ Transfer Agent.
 
eDelivery
 
eDelivery allows you to receive your quarterly account statements, transaction confirmations and other important information concerning your investment online.
Select this option on your account application to receive email notifications when quarterly statements and confirmations are available for you to view via secure
online access. You will also receive emails whenever a new prospectus, semi-annual or annual fund report is available. To establish eDelivery, call the Funds’
Transfer Agent toll free at 1-877-421-5078 or visit https://vulcanvaluepartners.com/mutual-funds/.
 
Investing Through a Third Party
 
If you invest through a third party (rather than with the Funds directly), the policies and fees may be different than described in this prospectus. Banks, brokers,
401(k) plans, financial advisers, and financial supermarkets may charge transaction fees and may set different minimum investments or limitations on buying or
selling shares. These fees and conditions are in addition to those imposed by the Funds. In addition, the options and services available specifically to a retirement
plan may be different from those discussed in this prospectus. Consult a representative of your plan or financial institution if you are not sure.
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Information for Retirement Plan Participants
 
Participants in retirement plans generally must contact the plan’s administrator to purchase, redeem or exchange shares. Shareowner services, such as opening an
account, may only be available to plan participants through a plan administrator. Plans may require separate applications and their policies and procedures may be
different than those described in this prospectus. Participants should contact their plan administrator for information regarding shareholder services pertaining to
participants’ investments. A retirement plan sponsor can obtain retirement plan applications from its investment firm or plan administrator.
 
Verification of Shareholder Transaction Statements
 
You must contact the Fund in writing regarding any errors or discrepancies within 60 days after the date of the statement confirming a transaction. The Fund may
deny your ability to refute a transaction if it does not hear from you within 60 days after the confirmation statement date.
 
Non-Receipt of Purchase Wire/Insufficient Funds Policy
 
The Funds reserve the right to cancel a purchase if payment of the check or electronic funds transfer does not clear your bank, or if a wire is not received by
settlement date. A Fund may charge a fee for insufficient funds and you may be responsible for any fees imposed by your bank and any losses that the Fund may
incur as a result of the canceled purchase.
 
Book Entry
 
Shares are held in book-entry form, which means that no stock certificates are issued. The Depository Trust Company (“DTC”) or its nominee is the record owner of
all outstanding Shares.
 
Investors owning Shares are beneficial owners as shown on the records of DTC or its participants. DTC serves as the securities depository for all Shares. DTC’s
participants include securities brokers and dealers, banks, trust companies, clearing corporations and other institutions that directly or indirectly maintain a custodial
relationship with DTC. As a beneficial owner of Shares, you are not entitled to receive physical delivery of stock certificates or to have Shares registered in your
name, and you are not considered a registered owner of Shares. Therefore, to exercise any right as an owner of Shares, you must rely upon the procedures of DTC
and its participants. These procedures are the same as those that apply to any other securities that you hold in book entry or “street name” through your brokerage
account.
 
Frequent Purchases and Redemptions of Shares
 
The Funds are intended for long-term investors. The Board of Trustees has adopted policies and procedures to restrict market timing. “Market timing” refers to a
pattern of frequent purchases and sales of a Fund’s shares, often with the intent of earning arbitrage profits, in excess of prescribed prospectus limits. Market timing
can harm other shareholders in various ways, including diluting the value of shareholders’ holdings, increasing a fund’s transaction costs, disrupting portfolio
management strategy, causing a fund to incur unwanted taxable gains and causing a Fund to hold excess levels of cash. Short-term “market-timers” who engage in
frequent purchases and redemptions can disrupt a Fund’s investment program and create additional transaction costs that are borne by all shareholders. The Funds
reserve the right to reject purchase orders in whole or in part when, in the judgment of the Adviser or Paralel Technologies LLC, the transfer agent for the Funds,
such rejection is in the best interest of such Fund.
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The Funds do not knowingly accommodate “market-timers” and discourage excessive, short-term trading and other abusive trading practices that may disrupt
portfolio management strategies and harm a Fund’s performance. Therefore, the Funds take steps to reduce the frequency and effect of these activities by assessing
redemption fees as described below, monitoring trading activity, and using fair value pricing, as determined by the Trust’s Board of Trustees, when the Adviser
determines current market prices are not readily available. Although these efforts are designed to discourage abusive trading practices, these tools cannot eliminate
the possibility that such activity will occur. Further, while the Funds make efforts to identify and restrict frequent trading, each Fund receives purchase and sale
orders through financial intermediaries and cannot always know or detect frequent trading that may be facilitated by the use of intermediaries or the use of group or
omnibus accounts by those intermediaries. The Funds exercise their best judgment to use these tools in a manner they believe consistent with shareholder interests.
 
Determination of NAV
 
Each Fund’s NAV is calculated as of the scheduled close of regular trading on the New York Stock Exchange (“NYSE”), generally 4:00 p.m. Eastern time, each day
the NYSE is open for business. Each NAV for a Fund is calculated by dividing the applicable Fund’s net assets by its Shares outstanding.
 
In calculating its NAV, a Fund generally values its assets on the basis of market quotations, last sale prices, or estimates of value furnished by a pricing service or
brokers who make markets in such instruments. If the foregoing information is not available for a security held by a Fund or is determined to be unreliable, the
security will be valued at fair value estimates under guidelines established by the Board (as described below).
 
Fair Value Pricing
 
The Adviser has been designated by the Board as the valuation designee for the Funds pursuant to Rule 2a-5 under the 1940 Act. In its capacity as valuation
designee, the Adviser has adopted procedures and methodologies to fair value Fund investments whose market prices are not “readily available” or are deemed to be
unreliable. For example, such circumstances may arise when: (i) an investment has been de-listed or has had its trading halted or suspended; (ii) an investment’s
primary pricing source is unable or unwilling to provide a price; (iii) an investment’s primary trading market is closed during regular market hours; or (iv) an
investment’s value is materially affected by events occurring after the close of the investment’s primary trading market. Generally, when fair valuing an investment
held by a Fund, the Adviser will take into account all reasonably available information that may be relevant to a particular valuation including, but not limited to,
fundamental analytical data regarding the issuer, information relating to the issuer’s business, recent trades or offers of the investment, general and/or specific market
conditions and the specific facts giving rise to the need to fair value the investment. Fair value determinations are made in good faith and in accordance with the fair
value methodologies established by the Adviser. Due to the subjective and variable nature of determining the fair value of a security or other investment, there can be
no assurance that the Adviser’s determined fair value will match or closely correlate to any market quotation that subsequently becomes available or the price quoted
or published by other sources. In addition, a Fund may not be able to obtain the fair value assigned to an investment if the Fund were to sell such investment at or
near the time its fair value is determined.
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Investments by Registered Investment Companies
 
Section 12(d)(1) of the 1940 Act and the rules thereunder limit investments by registered investment companies in the securities of other investment companies.
Registered investment companies are permitted to invest in a Fund beyond the limits set forth in section 12(d)(1), subject to certain terms and conditions, including
that such investment companies enter into an agreement with such Fund.
 
Delivery of Shareholder Documents – Householding
 
Householding is an option available to certain investors of the Funds. Householding is a method of delivery, based on the preference of the individual investor, in
which a single copy of certain shareholder documents can be delivered to investors who share the same address, even if their accounts are registered under different
names. Householding for the Funds is available through certain broker- dealers. If you are interested in enrolling in householding and receiving a single copy of
prospectuses and other shareholder documents, please contact your broker-dealer. If you are currently enrolled in householding and wish to change your
householding status, please contact your broker-dealer.
 

DIVIDENDS, DISTRIBUTIONS AND TAXES
 

Dividends and Distributions
 
Each Fund intends to pay out dividends in cash, if any, and distribute any net realized capital gains to its shareholders at least annually. Each Fund will declare and
pay capital gain distributions in cash, if any. Distributions in cash may be reinvested automatically in additional whole Shares only if the broker through whom you
purchased Shares makes such option available. Your broker is responsible for distributing the income and capital gain distributions to you.
 
Taxes
 
The following discussion is a summary of certain important U.S. federal income tax considerations generally applicable to investments in the Funds. Your
investment in a Fund may have other tax implications. Please consult your tax advisor about the tax consequences of an investment in Shares, including the possible
application of foreign, state, and local tax laws. This summary does not apply to Shares held in an IRA or other tax-qualified plans, which are generally not subject
to current tax. Transactions relating to Shares held in such accounts may, however, be taxable at some time in the future. This summary is based on current tax laws,
which may change.
 
Each Fund intends to qualify each year for treatment as a regulated investment company (a “RIC”) under Subchapter M of the Code. If it meets certain minimum
distribution requirements, a RIC is not subject to tax at the fund level on income and gains from investments that are timely distributed to shareholders. However, a
Fund’s failure to qualify as a RIC or to meet minimum distribution requirements would result (if certain relief provisions were not available) in fund-level taxation
and, consequently, a reduction in income available for distribution to shareholders.
 
Unless your investment in Shares is made through a tax-exempt entity or tax-advantaged account, such as an IRA, you need to be aware of the possible tax
consequences when a Fund makes distributions and when you sell your Shares.
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Taxes on Distributions
 
Each Fund intends to distribute, at least annually, substantially all of its net investment income and net capital gains. The distributions you receive may be subject to
federal, state, and local taxation, depending on your tax situation. For federal income tax purposes, distributions of investment income are generally taxable as
ordinary income or qualified dividend income. Taxes on distributions of capital gains (if any) are determined by how long a Fund owned the investments that
generated them, rather than how long a shareholder has owned his or her Shares. Sales of assets held by a Fund for more than one year generally result in long-term
capital gains and losses, and sales of assets held by a Fund for one year or less generally result in short-term capital gains and losses. Distributions of a Fund’s net
capital gain (the excess of net long-term capital gains over net short-term capital losses) that are reported by such Fund as capital gain dividends (“Capital Gain
Dividends”) will be taxable at the rate applicable to long-term capital gains, which for non-corporate shareholders are subject to tax at reduced rates of up to 20%
(lower rates apply to certain individuals in lower tax brackets). Distributions of short-term capital gain generally will be taxable as ordinary income. Dividends and
distributions generally are taxable to you whether you receive them in cash or reinvest them in additional Shares.
 
Distributions reported by a Fund as “qualified dividend income” are generally taxed to non-corporate shareholders at rates applicable to long-term capital gains. For
such dividends to be taxed as qualified dividend income to a non-corporate shareholder, a Fund must satisfy certain holding period requirements with respect to the
underlying stock and the non-corporate shareholder must satisfy holding period requirements with respect to his or her ownership of such Fund’s Shares. Holding
periods may be suspended for these purposes for stock that is hedged. “Qualified dividend income” generally is income derived from dividends paid by U.S.
corporations or certain foreign corporations that are either incorporated in a U.S. possession or eligible for tax benefits under certain U.S. income tax treaties. In
addition, dividends that a Fund receives in respect of stock of certain foreign corporations may be qualified dividend income if that stock is readily tradable on an
established U.S. securities market. Corporate shareholders may be entitled to a dividends received deduction for the portion of dividends they receive from a Fund
that are attributable to dividends received by such Fund from U.S. corporations, subject to certain limitations. Certain of the Funds’ investment strategies may limit
their ability to distribute dividends eligible to be treated as qualified dividend income or for the dividends received deduction applicable to corporate shareholders.
 
Shortly after the close of each calendar year, you will be informed of the amount and character of any distributions received from a Fund.
 
In general, your distributions are subject to federal income tax for the year in which they are paid. Certain distributions paid in January, however, may be treated as
paid on December 31 of the prior year. Distributions are generally taxable even if they are paid from income or gains earned by a Fund before your investment (and
thus were included in the Shares’ NAV when you purchased your Shares).
 
You may wish to avoid investing in a Fund shortly before a dividend or other distribution, because such a distribution will generally be taxable even though it may
economically represent a return of a portion of your investment.
 
If you are neither a resident nor a citizen of the United States or if you are a foreign entity, distributions (other than Capital Gain Dividends) paid to you by a Fund
will generally be subject to a U.S. withholding tax at the rate of 30%, unless a lower treaty rate applies. Gains from the sale or other disposition of your Shares by
non-U.S. shareholders generally are not subject to U.S. taxation, unless you are a nonresident alien individual who is physically present in the U.S. for 183 days or
more per year. A Fund may, under certain circumstances, report all or a portion of a dividend as an “interest-related dividend” or a “short-term capital gain
dividend,” which generally would be exempt from this 30% U.S. withholding tax, provided certain other requirements are met. Different tax consequences may
result if you are a foreign shareholder engaged in a trade or business within the United States or if a tax treaty applies.
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A Fund (or a financial intermediary, such as a broker, through which a shareholder owns Shares) generally is required to withhold and remit to the U.S. Treasury a
percentage (currently 24%) of the taxable distributions and sale proceeds paid to any shareholder who fails to properly furnish a correct taxpayer identification
number, who has underreported dividend or interest income, or who fails to certify that the shareholder is not subject to such withholding.
 
Taxes When Fund Shares are Sold
 
Provided that a shareholder holds Shares as capital assets, any capital gain or loss realized upon a sale or exchange of Shares generally is treated as a long-term
capital gain or loss if Shares have been held for more than one year and as a short-term capital gain or loss if Shares have been held for one year or less. However,
any capital loss on a sale of Shares held for six months or less is treated as long-term capital loss to the extent of Capital Gain Dividends paid with respect to such
Shares. Any loss realized on a sale will be disallowed to the extent Shares are acquired, including through reinvestment of dividends, within a 61-day period
beginning 30 days before and ending 30 days after the disposition of Shares. The ability to deduct capital losses may be limited.
 
The cost basis of Shares acquired by purchase generally will be based on the amount paid for the Shares and then may be subsequently adjusted for other applicable
transactions as required by the Code. The difference between the selling price and the cost basis of Shares generally determines the amount of the capital gain or loss
realized on the sale or exchange of Shares. Contact the broker through whom you purchased your Shares to obtain information with respect to the available cost
basis reporting methods and elections for your account.
 
Net Investment Income Tax
 
U.S. individuals with income exceeding specified thresholds are subject to a 3.8% tax on all or a portion of their “net investment income,” which includes interest,
dividends, and certain capital gains (generally including capital gains distributions and capital gains realized on the sale of Shares). This 3.8% tax also applies to all
or a portion of the undistributed net investment income of certain shareholders that are estates and trusts.
 
Taxation of Fund Investments
 
If positions held by a Fund were treated as “straddles” for federal income tax purposes, or a Fund’s risk of loss with respect to a position was otherwise diminished
as set forth in Treasury Regulations, dividends on stocks that are a part of such positions would not constitute qualified dividend income subject to the favorable
income tax treatment described above and would not be eligible for the dividends-dividends received deduction for corporate shareholders. In addition, straddles are
generally subject to certain rules that may affect the amount, character and timing of a Fund’s gains and losses with respect to straddle positions by requiring, among
other things, that: (1) any loss realized on disposition of one position of a straddle may not be recognized to the extent that such Fund has unrealized gains with
respect to the other position in such straddle; (2) such Fund’s holding period in straddle positions be suspended while the straddle exists (possibly resulting in a gain
being treated as short-term capital gain rather than long-term capital gain); (3) the losses recognized with respect to certain straddle positions that are part of a mixed
straddle and that are not subject to Code Section 1256 be treated as 60% long-term and 40% short-term capital loss; (4) losses recognized with respect to certain
straddle positions that would otherwise constitute short-term capital losses be treated as long-term capital losses; and (5) the deduction of interest and carrying
charges attributable to certain straddle positions may be deferred.
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Foreign Investments by a Fund
 
The Funds may invest in foreign securities. Interest and other income received by a Fund with respect to foreign securities may give rise to withholding and other
taxes imposed by foreign countries. Tax conventions between certain countries and the United States may reduce or eliminate such taxes. If as of the close of a
taxable year more than 50% of the value of a Fund’s assets consists of certain foreign stock or securities, each such Fund will be eligible to elect to “pass through” to
investors the amount of foreign income and similar taxes (including withholding taxes) paid by such Fund during that taxable year. This means that investors would
be considered to have received as additional income their respective shares of such foreign taxes, but may be entitled to either a corresponding tax deduction in
calculating taxable income, or, subject to certain limitations, a credit in calculating federal income tax. If a Fund does not so elect, each such Fund will be entitled to
claim a deduction for certain foreign taxes incurred by such Fund. A Fund (or a financial intermediary, such as a broker, through which a shareholder owns Shares)
will notify you if it makes such an election and provide you with the information necessary to reflect foreign taxes paid on your income tax return.
 
Foreign tax credits, if any, received by a Fund as a result of an investment in another RIC (including an ETF which is taxable as a RIC) will not be passed through to
you unless the Fund qualifies as a “qualified fund-of-funds” under the Code. If a Fund is a “qualified fund-of-funds” it will be eligible to file an election with the
IRS that will enable the Fund to pass along these foreign tax credits to its shareholders. A Fund will be treated as a “qualified fund-of-funds” under the Code if at
least 50% of the value of the Fund’s total assets (at the close of each quarter of the Fund’s taxable year) is represented by interests in other RICs.
 
The foregoing discussion summarizes some of the possible consequences under current federal tax law of an investment in each Fund. It is not a substitute for
personal tax advice. You also may be subject to state and local tax on Fund distributions and sales of Shares. Consult your personal tax advisor about the potential
tax consequences of an investment in Shares under all applicable tax laws. For more information, please see the section entitled “Federal Income Taxes” in the SAI.
 

DISTRIBUTION
 

Paralel Distributors LLC (the “Distributor”) serves as the Funds’ principal underwriter. The Distributor is a broker-dealer registered with the SEC. The Distributor
continually distributes shares of each fund on a commercially reasonable efforts basis. The Distributor has no role in determining the policies of the Funds or the
securities that are purchased or sold by the Funds. The Distributor’s principal address is 1700 Broadway, Suite 1850, Denver, Colorado 80290.
 

37 



 

 
OTHER INFORMATION AND ADDITIONAL NOTICES

 
Certain Conditions on Shareholder Legal Actions
 
Pursuant to the Trust’s primary governing document, the Second Amended and Restated Agreement and Declaration of Trust, shareholders wishing to pursue a
derivative action (a suit brought by a shareholder on behalf of a Fund) are subject to various conditions including that: (i) the Trustees must have a reasonable
amount of time to assess the complaining shareholders’ request for action, (ii) at least 10% of shareholders of the Fund must participate in the action (except with
respect to claims arising under federal securities laws), and (iii) complaining shareholders must undertake to pay the expenses of advisers that the Trustees engage in
consideration of whether to bring an action in the event the Trustees determine not to bring an action (except with respect to claims arising under federal securities
laws).
 
In addition, shareholders wishing to pursue a derivative action (except with respect to claims arising under federal securities law) must bring the compliant all
shareholder legal complaints must be brought in the courts of the Court of Chancery of the State of Delaware, or if such court does not have subject matter
jurisdiction, any other court with appropriate subject matter jurisdiction in the State of Delaware. For non-federal securities laws claims, this requirement may be
inconvenient for some shareholders and may cause such claims to be made in a less favorable forum than otherwise may have been made.
 

FINANCIAL HIGHLIGHTS
 

The financial highlights show each Predecessor Fund’s financial performance for each of the five most recent fiscal years (or the life of a Predecessor Fund, if
shorter). Certain information reflects financial results for a single share of a Predecessor Fund. The total returns in the table represent the rate that an investor would
have earned or lost on an investment in the respective Predecessor Fund (assuming reinvestment of all dividends and distributions). This information presented for
the fiscal years ended April 30, 2025 and April 30, 2024, has been audited by Cohen & Company, Ltd., the Predecessor Funds’ and the Funds’ independent registered
public accounting firm, whose report, along with the financial statements, are included in the Predecessor Funds’ most recent Form N-CSR filing, which is available
upon request and free of charge by calling the Funds’ Distributor at 1.877.524.9155. The information for the fiscal years ended April 30, 2023, and prior, was audited
by another auditor. 
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Financial Highlights Vulcan Value Partners Fund
 
For a share outstanding throughout the years presented.
 
Investor Class
NET ASSET VALUE, BEGINNING OF PERIOD
INCOME/(LOSS) FROM OPERATIONS:

Net investment income/(loss)(a)
Net realized and unrealized gain/(loss) on investments
Total from investment operations

 
LESS DISTRIBUTIONS TO SHAREHOLDERS:

From net investment income
From net realized gains on investments
Total distributions

 
Redemption fees added to paid-in capital
Increase/(decrease) in net asset value
NET ASSET VALUE, END OF YEAR
 
Total return
 
RATIOS AND SUPPLEMENTAL DATA:
Net assets, end of year (000’s)
 
Ratio of expenses to average net assets without fee waivers/reimbursements
Ratio of expenses to average net assets including fee waivers/reimbursements
 
Net investment income/(loss) to average net assets including fee waivers/reimbursements
 
Portfolio turnover rate
 
(a) Per share numbers have been calculated using the average shares method.
(b) Less than $(0.005) per share.
(c) Less than $0.005 per share.
(d) Less than 0.005%
 

 



 
Vulcan Value Partners Fund

 
 

For the Year
Ended April 30,

2025    

For the Year
Ended April 30,

2024    

For the Year
Ended April 30,

2023    

For the Year
Ended April 30,

2022    

For the Year
Ended April 30,

2021  
$ 25.21    $ 19.01    $ 20.74    $ 29.87    $ 19.50 
                                
  (0.00)(b)     0.00      0.00 (c)   (0.16)     (0.14)
  1.49      6.21      (0.74)     (5.75)     11.42 
  1.49      6.21      (0.74)     (5.91)     11.28 
                                
                                
  (0.05)     (0.01)     –      –      0.00(c)
  –      –      (0.99)     (3.22)     (0.91)
  (0.05)     (0.01)     (0.99)     (3.22)     (0.91)
                                
  –      –      –      –      0.00(c)
  1.44      6.20      (1.73)     (9.13)     10.37 
$ 26.65    $ 25.21    $ 19.01    $ 20.74    $ 29.87 
                                
  5.91%     32.68%     (2.99%)    (22.93%)    58.62%
                                
                                
$ 137,152    $ 170,238    $ 232,565    $ 437,470    $ 624,789 
                                
  1.14%     1.08%     1.08%     1.06%     1.08%
  1.14%     1.08%     1.08%     1.06%     1.08%
                                
  0.00%(d)    (0.02%)    0.01%     (0.54%)    (0.57%)
                                
  56%     32%     40%     49%     67%
 

 



 
Financial Highlights Vulcan Value Partners Fund
 
For a share outstanding throughout the years presented.
 
Institutional Class
NET ASSET VALUE, BEGINNING OF PERIOD
INCOME/(LOSS) FROM OPERATIONS:

Net investment income/(loss)(a)

Net realized and unrealized gain/(loss) on investments
Total from investment operations

 
LESS DISTRIBUTIONS TO SHAREHOLDERS:

From net investment income
From net realized gains on investments
Total distributions

 
Redemption fees added to paid-in capital
Increase/(decrease) in net asset value
NET ASSET VALUE, END OF YEAR
 
Total return
 
RATIOS AND SUPPLEMENTAL DATA:
Net assets, end of year (000's)
 
Ratio of expenses to average net assets without fee waivers/reimbursements
Ratio of expenses to average net assets including fee waivers/reimbursements
 
Net investment income/(loss) to average net assets including fee waivers/reimbursements
 
Portfolio turnover rate
 
(a) Per share numbers have been calculated using the average shares method.
(b) Less than $0.005 per share.
 

 



 
Vulcan Value Partners Fund

 
 

For the Year
Ended April 30,

2025    

For the Year
Ended April 30,

2024    

For the Year
Ended April 30,

2023    

For the Year
Ended April 30,

2022    

For the Year
Ended April 30,

2021  
$ 25.40    $ 19.15    $ 20.84    $ 29.93    $ 19.52 
                                
  0.08      0.04      0.04      (0.10)     (0.09)
  1.52      6.26      (0.74)     (5.77)     11.46 
  1.60      6.30      (0.70)     (5.87)     11.37 
                                
  (0.12)     (0.05)     –      –      (0.05)
  –      –      (0.99)     (3.22)     (0.91)
  (0.12)     (0.05)     (0.99)     (3.22)     (0.96)
                                
  –      –      –      –      0.00(b)
  1.48      6.25      (1.69)     (9.09)     10.41 
$ 26.88    $ 25.40    $ 19.15    $ 20.84    $ 29.93 
                                
  6.28%    32.94%    (2.78%)    (22.74%)    59.02%
                                
                                
$ 261,562    $ 516,084    $ 696,853    $ 966,357    $ 1,147,175 
                                
  1.20%    1.13%    1.13%     1.11%     1.12%
  0.85%    0.85%    0.85%     0.85%     0.85%
                                
  0.29%    0.20%    0.23%     (0.34%)    (0.36%)
                                
  56%    32%    40%     49%     67%
 

 



 
Financial Highlights Vulcan Value Partners Small Cap Fund
 
For a share outstanding throughout the years presented.
 
Investor Class
NET ASSET VALUE, BEGINNING OF PERIOD
INCOME/(LOSS) FROM OPERATIONS:

Net investment income/(loss)(a)

Net realized and unrealized gain/(loss) on investments
Total from investment operations

 
LESS DISTRIBUTIONS TO SHAREHOLDERS:

From net investment income
From net realized gains on investments
Total distributions

 
Redemption fees added to paid-in capital
Increase/(decrease) in net asset value
NET ASSET VALUE, END OF YEAR

 
Total return
 
RATIOS AND SUPPLEMENTAL DATA:
Net assets, end of year (000's)
 
Ratio of expenses to average net assets without fee waivers/reimbursements
Ratio of expenses to average net assets including fee waivers/reimbursements
 
Net investment income/(loss) to average net assets including fee waivers/reimbursements
 
Portfolio turnover rate
 
(a) Per share numbers have been calculated using the average shares method.
(b) The amount shown for a share outstanding does not correspond with the aggregate net realized and unrealized gain (loss) on investments due to the timing of

purchases and redemptions of the Fund’s shares in relation to fluctuating market values of the investments of the Fund.
(c) Less than $0.005 per share.
 

 



 
Vulcan Value Partners Small Cap Fund

 
 

For the Year
Ended April 30,

2025    

For the Year
Ended April 30,

2024    

For the Year
Ended April 30,

2023    

For the Year
Ended April 30,

2022    

For the Year
Ended April 30,

2021  
$ 11.49    $ 10.87    $ 14.47    $ 22.62    $ 12.01 
                                
  0.08      0.04      0.01      (0.10)     (0.10)
  (0.22)(b)    0.62      (2.18)     (3.22)     10.73 
  (0.14)     0.66      (2.17)     (3.32)     10.63 
                                
                                
  (0.14)     (0.04)     –      –      (0.02)
  –      –      (1.43)     (4.83)     – 
  (0.14)     (0.04)     (1.43)     (4.83)     (0.02)
                                
  –      –      –      –      0.00(c)
  (0.28)     0.62      (3.60)     (8.15)     10.61 
$ 11.21    $ 11.49    $ 10.87    $ 14.47    $ 22.62 
                                
  (1.36%)     6.11%    (14.39%)    (21.58%)    88.51%
                                
                                
$ 28,859    $ 48,711    $ 75,271    $ 221,910    $ 310,600 
                                
  1.37%     1.27%    1.26%     1.25%     1.25%
  1.25%     1.25%    1.25%     1.25%     1.25%
                                
  0.72%     0.38%    0.12%     (0.47%)    (0.65%)
                                
  29%     33%    26%     69%     75%
 

 



 
Financial Highlights Vulcan Value Partners Small Cap Fund
 
For a share outstanding throughout the period or years presented.
 
Institutional Class
NET ASSET VALUE, BEGINNING OF PERIOD
INCOME/(LOSS) FROM OPERATIONS:

Net investment income/(loss)(a)

Net realized and unrealized gain/(loss) on investments
Total from investment operations

 
LESS DISTRIBUTIONS TO SHAREHOLDERS:

From net investment income
From net realized gains on investments
Total distributions

 
Redemption fees added to paid-in capital
Increase/(decrease) in net asset value
NET ASSET VALUE, END OF YEAR
 
Total return
 
RATIOS AND SUPPLEMENTAL DATA:
Net assets, end of year (000's)
 
Ratio of expenses to average net assets without fee waivers/reimbursements
Ratio of expenses to average net assets including fee waivers/reimbursements
 
Net investment income/(loss) to average net assets including fee waivers/reimbursements
 
Portfolio turnover rate
 
(a) Per share numbers have been calculated using the average shares method.
(b) The amount shown for a share outstanding does not correspond with the aggregate net realized and unrealized gain (loss) on investments due to the timing of

purchases and redemptions of the Fund’s shares in relation to fluctuating market values of the investments of the Fund.
(c) Less than $0.005 per share.
 

 



 
Financial Highlights Vulcan Value Partners Small Cap Fund
 
 

For the Year
Ended April 30,

2025    

For the Year
Ended April 30,

2024    

For the Year
Ended April 30,

2023    

For the Year
Ended April 30,

2022    

For the Year
Ended April 30,

2021  
$ 11.62    $ 10.99    $ 14.57    $ 22.70    $ 12.03 
                                
  0.11      0.07      0.05      (0.04)     (0.06)
  (0.22)(b)    0.62      (2.20)     (3.26)     10.77 
  (0.11)     0.69      (2.15)     (3.30)     10.71 
                                
                                
  (0.18)     (0.06)     –      –      (0.04)
  –      –      (1.43)     (4.83)     – 
  (0.18)     (0.06)     (1.43)     (4.83)     (0.04)
                                
  –      –      –      –      0.00(c)
  (0.29)     0.63      (3.58)     (8.13)     10.67 
$ 11.33    $ 11.62    $ 10.99    $ 14.57    $ 22.70 
                                
  (1.14%)     6.33%    (14.14%)    (21.40%)    89.07%
                                
                                
$ 91,970    $ 260,944    $ 343,279    $ 721,399    $ 710,679 
                                
  1.41%     1.32%    1.31%     1.27%     1.29%
  1.00%     1.00%    1.00%     1.00%     1.00%
                                
  0.97%     0.64%    0.42%     (0.19%)    (0.39%)
                                
  29%     33%    26%     69%     75%
 

 



 
 
Privacy Statement
 
Pursuant to SEC Regulation S-P (Privacy of Consumer Financial Information) the Trustees of the Elevation Series Trust (the “Trust”) have established the following
policy regarding information about the Trust’s shareholders. We consider all shareholder data to be private and confidential, and we hold ourselves to the highest
standards in its safekeeping and use.
 
General Statement
 
The Trust may collect nonpublic information (e.g., your name, address, e-mail address, Social Security Number, Trust holdings (collectively, “Personal
Information”)) about shareholders from transactions in Trust shares. The Trust will not release Personal Information about current or former shareholders (except as
permitted by law) unless one of the following conditions is met: we receive your prior written consent; (ii) we believe the recipient to be you or your authorized
representative; (iii) to service or support the business functions of the Trust (as explained in more detail below), or (iv) we are required by law to release Personal
Information to the recipient. The Trust have not and will not in the future give or sell Personal Information about their current or former shareholders to any
company, individual, or group (except as permitted by law) and as otherwise provided in this policy.
 
The Trust may make certain electronic services available to their shareholders and may solicit your email address and contact you by email, telephone or US mail
regarding the availability of such services. The Trust may also contact shareholders by email, telephone or US mail in connection with these services, such as to
confirm enrollment in electronic shareholder communications or to update your Personal Information. In no event will the Trust transmit your Personal Information
via email without your consent.
 
Use of Personal Information
 
The Trust will only use Personal Information (i) as necessary to service or maintain shareholder accounts in the ordinary course of business and (ii) to support
business functions of the Trust and their affiliated businesses. This means that the Trust may share certain Personal Information, only as per mitted by law, with
affiliated businesses of the Trust, and that such information may be used for non-Trust-related solicitation. When Personal Information is shared with the Trust’s
business affiliates, the Trust may do so without providing you the option of preventing these types of disclosures as permitted by law.
 
Safeguards Regarding Personal Information
 
Internally, we also restrict access to Personal Information to those who have a specific need for the records. We maintain physical, electronic, and procedural
safeguards that comply with Federal standards to guard Personal Information. Any doubts about the confidentiality of Personal Information, as required by law, are
resolved in favor of confidentiality. 
 
Adviser Vulcan Value Partners, LLC

Three Protective Center,
2801 Highway 280 South, Suite 300,
Birmingham, AL 35223.
 

Distributor Paralel Distributors LLC
1700 Broadway, Suite 1850
Denver, Colorado 80290 

Custodian State Street Bank and Trust, Co.
1 Congress Street
Boston, MA 02114 

Fund Accountant,
Administrator and
Transfer Agent

Paralel Technologies LLC
1700 Broadway, Suite 1850
Denver, Colorado 80290 

Legal Counsel Thompson Hine LLP
41 S. High Street, Suite 1700
Columbus, Ohio 43215 

Independent Registered
Public Accounting Firm

Cohen & Company, Ltd.
8101 East Prentice Avenue, Suite 750
Greenwood Village, CO 80111 

 
The Fund’s SAI provides additional details about the investments of the Funds and certain other additional information. A current SAI dated September 11, 2025 is
on file with the SEC and is herein incorporated by reference into this Prospectus. It is legally considered a part of this Prospectus.
 
Annual/Semi-Annual Reports: Additional information about each Fund’s investments will be available in the applicable Fund’s annual and semi-annual reports to
shareholders. In the annual report you will find a discussion of the market conditions and investment strategies that significantly affected each Fund’s performance.
 
To make shareholder inquiries, for more detailed information on a Fund, or to request the SAI or annual or semi-annual shareholder reports (once available) free of
charge, please call the Funds’ Distributor at 1.877.524.9155. Free copies of a Fund’s shareholder reports, Prospectus, and the Statement of Additional Information
are also available from our website at www.vulcanvaluepartners.com/mutual-funds/.
 
Shareholder reports and other information about the Funds are also available, free of charge, on the EDGAR Database on the SEC’s website at www.sec.gov and
copies of this information may be obtained, after paying a duplicating fee, by electronic request at the following e-mail address: publicinfo@sec.gov.
 
No person is authorized to give any information or to make any representations about a Fund and its Shares not contained in this Prospectus and you should not rely
on any other information. Read and keep this Prospectus for future reference.
 

SEC Investment Company Act File No. 811-23812
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Fund Name
INVESTOR CLASS

SHARES
INSTITUTIONAL
CLASS SHARES

Vulcan Value Partners Fund   VVPLX VVILX

Vulcan Value Partners Small Cap Fund   VVPSX VVISX
 

Each a series of Elevation Series Trust
 

STATEMENT OF ADDITIONAL INFORMATION
 

September 11, 2025
 

This Statement of Additional Information (“SAI”) is not a prospectus and should be read in conjunction with the prospectus dated September 11, 2025, as may be
supplemented from time to time (“Prospectus”), of the Vulcan Value Partners Fund and the Vulcan Value Partners Small Cap Fund (each a “Fund”, collectively the
“Funds”), each a series of Elevation Series Trust (the “Trust”). Capitalized terms used herein that are not defined have the same meaning as in the Prospectus, unless
otherwise noted.
 
A copy of the Prospectus may be obtained, without charge by calling 1.877.524.9155, visiting www.vulcanvaluepartners.com/mutual-funds/, or writing to Paralel
Distributors LLC, 1700 Broadway Suite 1850, Denver, Colorado 80290.
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GENERAL DESCRIPTION OF THE TRUST AND THE FUNDS
 
The Trust is an open-end management investment company, currently consisting of 30 investment series. This SAI relates to the Vulcan Value Partners Fund and the
Vulcan Value Partners Small Cap Fund (each, a "Fund" and collectively, the "Funds"). The Trust was organized as a Delaware statutory trust on March 7, 2022. The
Trust is registered with the U.S. Securities and Exchange Commission (“SEC”) under the Investment Company Act of 1940, as amended (together with the rules and
regulations adopted thereunder, as amended, the “1940 Act”), as an open-end management investment company, and the offering of the Funds’ shares (“Shares”) is
registered under the Securities Act of 1933, as amended (the “Securities Act”). The Funds are actively managed. The Trust is governed by its Board of Trustees (the
“Board”). Vulcan Value Partners, LLC (“Vulcan” or the “Adviser”) serves as investment adviser to the Funds. Each Fund’s investment objective is long-term capital
appreciation.
 
Each Fund offers and issues Shares at its net asset value (“NAV”).
 
Each of the Vulcan Value Partners Fund and the Vulcan Value Partners Small Cap Fund acquired all of the assets and liabilities of the predecessor Vulcan Value
Partners Fund and Vulcan Value Partners Small Cap Fund, respectively, each a series of Financial Investors Trust (the “Predecessor Funds”), in a tax-free
reorganization on September 12, 2025 (the “Reorganization”). Each of the Predecessor Funds had the same investment objectives, strategies and policies as the
corresponding Fund at the time of the Reorganization.
 
Each Fund is advised by Vulcan Value Partners, LLC, (the “Adviser”). The Adviser was also the investment adviser to the Predecessor Funds.
 
ADDITIONAL INFORMATION ABOUT INVESTMENT OBJECTIVES, POLICIES, AND RELATED RISKS
 
Each Fund’s investment objective and principal investment strategies are described in the Prospectus. The following information supplements, and should be read in
conjunction with, the Prospectus. For a description of certain permitted investments, see “Description of Permitted Investments” in this SAI.
 
With respect to each Fund’s investments, unless otherwise noted, if a percentage limitation on investment is adhered to at the time of investment or contract, a
subsequent increase or decrease as a result of market movement or redemption will not result in a violation of such investment limitation.
 
Diversification
 
As of the date hereof, each Fund is classified as non-diversified. A mutual fund may elect to operate as a "diversified company," which generally is defined in
Section 5(b)(1) of the 1940 Act as any management investment company, if at least 75 percent of the company's assets consist of cash, cash items, government
securities, securities of other investment companies, and other securities. For the purposes of this calculation, "other securities" are limited in regard to any issuer to
an amount not greater than 5 percent of the value of the total assets of the management company and to not more than 10 percent of the outstanding voting securities
of the issuer. The Funds have chosen to be classified as non-diversified. As a result, an increase or decrease in the value of a single security may have a greater
impact on a Fund's net asset value ("NAV") and total return. Being non-diversified may also cause a Fund to be more susceptible to financial, economic, political or
other developments that may impact a security. Although a Fund may from time to time satisfy the requirements for a diversified fund, its non-diversified
classification gives the Funds' portfolio manager more flexibility to hold larger positions in a smaller number of securities than a fund that is classified as diversified.
 
General Risks
 
The value of the Funds’ portfolio securities may fluctuate with changes in the financial condition of an issuer or counterparty, changes in specific economic or
political conditions that affect a particular security or issuer and changes in general economic or political conditions. An investor in the Funds could lose money over
short or long periods of time.
 
There can be no guarantee that a liquid market for the securities held by the Funds will be maintained. The existence of a liquid trading market for certain securities
may depend on whether dealers will make a market in such securities. There can be no assurance that a market will be made or maintained or that any such market
will be or remain liquid. The price at which securities may be sold and the value of Shares will be adversely affected if trading markets for the Fund’s portfolio
securities are limited or absent, or if bid-ask spreads are wide.
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Cyber Security Risk. Investment companies, such as the Funds, and its service providers may be subject to operational and information security risks resulting from
cyber-attacks. Cyber-attacks include, among other behaviors, stealing or corrupting data maintained online or digitally, denial of service attacks on websites, the
unauthorized release of confidential information or various other forms of cyber security breaches. Cyber-attacks affecting the Funds, the Adviser, custodian, transfer
agent, intermediaries and other third-party service providers may adversely impact the Funds. For instance, cyber-attacks may interfere with the processing of
shareholder transactions, impact the Fund’s ability to calculate its NAV, cause the release of private shareholder information or confidential company information,
impede trading, subject the Fund to regulatory fines or financial losses, and cause reputational damage. The Funds may also incur additional costs for cyber security
risk management purposes. Similar types of cyber security risks are also present for issuers of securities in which each Fund invests, which could result in material
adverse consequences for such issuers and may cause the Funds’ investments in such portfolio companies to lose value.
 
Recent Market Events. U.S. and international markets have experienced and may continue to experience significant periods of volatility in recent years and months
due to a number of economic, political and global macro factors including rising inflation, uncertainty regarding central banks’ interest rate increases, the possibility
of a national or global recession, trade tensions, political events, the war between Russia and Ukraine and the impact of the coronavirus (COVID-19) global
pandemic. As a result of continuing political tensions and armed conflicts, including the war between Ukraine and Russia, the U.S. and the European Union imposed
sanctions on certain Russian individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. The
war has contributed to recent market volatility and may continue to do so.
 
These developments, as well as other events, could result in further market volatility and negatively affect financial asset prices, the liquidity of certain securities and
the normal operations of securities exchanges and other markets, despite government efforts to address market disruptions. As a result, the risk environment remains
elevated. The Adviser will monitor developments and seek to manage the Funds in a manner consistent with achieving each Fund’s investment objective, but there
can be no assurance that they will be successful in doing so.
 
DESCRIPTION OF PERMITTED INVESTMENTS
 
The following are descriptions of each Fund’s permitted investments and investment practices and the associated risk factors. The Funds will only invest in any of
the following instruments or engage in any of the following investment practices if such investment or activity is consistent with each Fund’s investment objective
and permitted by each Fund’s stated investment policies. Each of the permitted investments described below applies to the Funds unless otherwise noted.
 
Borrowing
 
Although the Funds do not intend to borrow money, a Fund may do so to the extent permitted by the 1940 Act. Under the 1940 Act, a Fund may borrow up to one-
third (1/3) of its total assets. A Fund will borrow money only for short-term or emergency purposes. Such borrowing is not for investment purposes and will be
repaid by the borrowing Fund promptly. Borrowing will tend to exaggerate the effect on NAV of any increase or decrease in the market value of the borrowing
Funds’ portfolio. Money borrowed will be subject to interest costs that may or may not be recovered by earnings on the securities purchased. A Fund also may be
required to maintain minimum average balances in connection with a borrowing or to pay a commitment or other fee to maintain a line of credit; either of these
requirements would increase the cost of borrowing over the stated interest rate.
 
Closed-End Funds
 
Closed-end funds are investment companies registered with the SEC that issue a fixed number of shares through an initial public offering, after which shares will
typically be traded on an exchange such as the New York Stock Exchange (NYSE) or the Nasdaq National Market System. Unlike open-end investment companies,
shares of closed-end funds are not redeemable with the fund on a daily basis. The Adviser seeks to select closed-end funds for a Fund’s portfolio whose shares are
trading at a discount or premium relative to their underlying net asset values (NAV).
 
Depositary Receipts
 
To the extent a Fund invests in stocks of foreign corporations, such Fund’s investment in securities of foreign companies may be in the form of depositary receipts or
other securities convertible into securities of foreign issuers. American Depositary Receipts (“ADRs”) are dollar-denominated receipts representing interests in the
securities of a foreign issuer, which securities may not necessarily be denominated in the same currency as the securities into which they may be converted. ADRs
are receipts typically issued by U.S. banks and trust companies which evidence ownership of underlying securities issued by a foreign corporation. Generally, ADRs
in registered form are designed for use in domestic securities markets and are traded on exchanges or over-the-counter in the United States.
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Global Depositary Receipts (“GDRs”), European Depositary Receipts (“EDRs”), and International Depositary Receipts (“IDRs”) are similar to ADRs in that they
are certificates evidencing ownership of shares of a foreign issuer; however, GDRs, EDRs, and IDRs may be issued in bearer form and denominated in other
currencies and are generally designed for use in specific or multiple securities markets outside the U.S. EDRs, for example, are designed for use in European
securities markets, while GDRs are designed for use throughout the world. Depositary receipts will not necessarily be denominated in the same currency as their
underlying securities.
 
The Funds will not invest in any unlisted depositary receipts or any depositary receipt that the Adviser deems to be illiquid or for which pricing information is not
readily available. In addition, all depositary receipts generally must be sponsored. However, a Fund may invest in unsponsored depositary receipts under certain
limited circumstances. The issuers of unsponsored depositary receipts are not obligated to disclose material information in the United States and, therefore, there
may be less information available regarding such issuers and there may not be a correlation between such information and the value of the depositary receipts.
 
Derivative Instruments
 
Derivatives are financial instruments whose values are based on the value of one or more indicators, such as a security, asset, currency, interest rate, or index.
Examples of derivative instruments include forward contracts, currency and interest rate swaps, currency options, futures contracts, options on futures contracts, and
swap agreements. Each Fund’s use of derivatives involves risks different from, and possibly greater than, the risks associated with investing directly in securities and
other more traditional investments. Moreover, although the value of a derivative is based on an underlying indicator, a derivative does not carry the same rights as
would be the case if the Funds invested directly in the underlying securities.
 
The SEC adopted new regulations governing the use of derivatives by registered investment companies (“Rule 18f-4”). Rule 18f-4 imposes limits on the amount of
derivatives the Funds can enter into, treats derivatives as senior securities, and if each Fund’s use of derivatives is more than a limited specified exposure amount,
requires the Funds to establish and maintain a comprehensive derivatives risk management program and appoint a derivatives risk manager.
 
Derivative instruments may be used for “hedging,” which means that they may be used when the Adviser seeks to protect the Fund’s investments from a decline in
value resulting from changes to interest rates, market prices, currency fluctuations or other market factors. Derivative instruments may also be used for other
purposes, including to seek to increase liquidity, provide efficient portfolio management, broaden investment opportunities (including taking short or negative
positions), implement a tax or cash management strategy, gain exposure to a particular security or segment of the market, modify the effective duration of the Fund’s
portfolio investments and/or enhance total return. However derivative instruments are used, their successful use is not assured and will depend upon, among other
factors, the Adviser’s ability to gauge relevant market movements.
 
Derivative instruments may be used for the purpose of direct hedging. Direct hedging means that the transaction must be intended to reduce a specific risk exposure
of a portfolio security or its denominated currency and must also be directly related to such security or currency. A Fund’s use of derivative instruments may be
limited from time to time by policies adopted by the Board or the Adviser.
 
Options. An option is a contract that gives the purchaser of the option, in return for the premium paid, the right to buy an underlying reference instrument, such as a
specified security, currency, index, or other instrument, from the writer of the option (in the case of a call option), or to sell a specified reference instrument to the
writer of the option (in the case of a put option) at a designated price during the term of the option. The premium paid by the buyer of an option will reflect, among
other things, the relationship of the exercise price to the market price and the volatility of the underlying reference instrument, the remaining term of the option,
supply, demand, interest rates and/or currency exchange rates. An American style put or call option may be exercised at any time during the option period while a
European style put or call option may be exercised only upon expiration or during a fixed period prior thereto. Put and call options are traded on national securities
exchanges and in the OTC market.
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Options traded on national securities exchanges are within the jurisdiction of the SEC or other appropriate national securities regulator, as are securities traded on
such exchanges. As a result, many of the protections provided to traders on organized exchanges will be available with respect to such transactions. In particular, all
option positions entered into on a national securities exchange in the United States are cleared and guaranteed by the Options Clearing Corporation, thereby reducing
the risk of counterparty default. Furthermore, a liquid secondary market in options traded on a national securities exchange may be more readily available than in the
OTC market, potentially permitting a Fund to liquidate open positions at a profit prior to exercise or expiration, or to limit losses in the event of adverse market
movements. There is no assurance, however, that higher than anticipated trading activity or other unforeseen events might not temporarily render the capabilities of
the Options Clearing Corporation inadequate, and thereby result in the exchange instituting special procedures which may interfere with the timely execution of a
Fund’s orders to close out open options positions.
 
Purchasing call and put options. As the buyer of a call option, a Fund has a right to buy the underlying reference instrument (e.g., a currency or security) at the
exercise price at any time during the option period (for American style options). A Fund may enter into closing sale transactions with respect to call options, exercise
them, or permit them to expire. For example, a Fund may buy call options on underlying reference instruments that it intends to buy with the goal of limiting the risk
of a substantial increase in their market price before the purchase is effected. Unless the price of the underlying reference instrument changes sufficiently, a call
option purchased by a Fund may expire without any value to the Fund, in which case the Fund would experience a loss to the extent of the premium paid for the
option plus related transaction costs.
 
As the buyer of a put option, a Fund has the right to sell the underlying reference instrument at the exercise price at any time during the option period (for American
style options). Like a call option, a Fund may enter into closing sale transactions with respect to put options, exercise them or permit them to expire. A Fund may
buy a put option on an underlying reference instrument owned by the Fund (a protective put) as a hedging technique in an attempt to protect against an anticipated
decline in the market value of the underlying reference instrument. Such hedge protection is provided only during the life of the put option when a Fund, as the
buyer of the put option, is able to sell the underlying reference instrument at the put exercise price, regardless of any decline in the underlying instrument’s market
price. A Fund may also seek to offset a decline in the value of the underlying reference instrument through appreciation in the value of the put option. A put option
may also be purchased with the intent of protecting unrealized appreciation of an instrument when the Adviser deems it desirable to continue to hold the instrument
because of tax or other considerations. The premium paid for the put option and any transaction costs would reduce any short-term capital gain that may be available
for distribution when the instrument is eventually sold. Buying put options at a time when the buyer does not own the underlying reference instrument allows the
buyer to benefit from a decline in the market price of the underlying reference instrument, which generally increases the value of the put option.
 
If a put option was not terminated in a closing sale transaction when it has remaining value, and if the market price of the underlying reference instrument remains
equal to or greater than the exercise price during the life of the put option, the buyer would not make any gain upon exercise of the option and would experience a
loss to the extent of the premium paid for the option plus related transaction costs. In order for the purchase of a put option to be profitable, the market price of the
underlying reference instrument must decline sufficiently below the exercise price to cover the premium and transaction costs.
 
Writing call and put options. Writing options may permit the writer to generate additional income in the form of the premium received for writing the option. The
writer of an option may have no control over when the underlying reference instruments must be sold (in the case of a call option) or purchased (in the case of a put
option) because the writer may be notified of exercise at any time prior to the expiration of the option (for American style options). In general, though, options are
infrequently exercised prior to expiration. Whether or not an option expires unexercised, the writer retains the amount of the premium. Writing “covered” call
options means that the writer owns the underlying reference instrument that is subject to the call option. Call options may also be written on reference instruments
that the writer does not own.
 
If a Fund writes a covered call option, any underlying reference instruments that are held by the Fund and are subject to the call option will be earmarked on the
books of the Fund as segregated to satisfy its obligations under the option. A Fund will be unable to sell the underlying reference instruments that are subject to the
written call option until it either effects a closing transaction with respect to the written call, or otherwise satisfies the conditions for release of the underlying
reference instruments from segregation. As the writer of a covered call option, a Fund gives up the potential for capital appreciation above the exercise price of the
option should the underlying reference instrument rise in value. If the value of the underlying reference instrument rises above the exercise price of the call option,
the reference instrument will likely be “called away,” requiring a Fund to sell the underlying instrument at the exercise price. In that case, the Fund will sell the
underlying reference instrument to the option buyer for less than its market value, and the Fund will experience a loss (which will be offset by the premium received
by the Fund as the writer of such option). If a call option expires unexercised, a Fund will realize a gain in the amount of the premium received. If the market price
of the underlying reference instrument decreases, the call option will not be exercised, and the Fund will be able to use the amount of the premium received to hedge
against the loss in value of the underlying reference instrument. The exercise price of a call option will be chosen based upon the expected price movement of the
underlying reference instrument. The exercise price of a call option may be below, equal to (at-the-money), or above the current value of the underlying reference
instrument at the time the option is written.
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As the writer of a put option, a Fund has a risk of loss should the underlying reference instrument decline in value. If the value of the underlying reference
instrument declines below the exercise price of the put option and the put option is exercised, the Fund, as the writer of the put option, will be required to buy the
instrument at the exercise price, which will exceed the market value of the underlying reference instrument at that time. A Fund will incur a loss to the extent that the
current market value of the underlying reference instrument is less than the exercise price of the put option. However, the loss will be offset in part by the premium
received from the buyer of the put. If a put option written by a Fund expires unexercised, the Fund will realize a gain in the amount of the premium received.
 
Closing out options (exchange-traded options). If the writer of an option wants to terminate its obligation, the writer may effect a “closing purchase transaction” by
buying an option of the same series as the option previously written. The effect of the purchase is that the clearing corporation will cancel the option writer’s
position. However, a writer may not effect a closing purchase transaction after being notified of the exercise of an option. Likewise, the buyer of an option may
recover all or a portion of the premium that it paid by effecting a “closing sale transaction” by selling an option of the same series as the option previously purchased
and receiving a premium on the sale. There is no guarantee that either a closing purchase or a closing sale transaction may be made at a time desired by a Fund.
Closing transactions allow a Fund to terminate its positions in written and purchased options. A Fund will realize a profit from a closing transaction if the price of the
transaction is less than the premium received from writing the original option (in the case of written options) or is more than the premium paid by the Fund to buy
the option (in the case of purchased options). For example, increases in the market price of a call option sold by the Fund will generally reflect increases in the
market price of the underlying reference instrument. As a result, any loss resulting from a closing transaction on a written call option is likely to be offset in whole or
in part by appreciation of the underlying instrument owned by the Fund.
 
Risks of options. A Fund’s options investments involve certain risks, including general risks related to derivative instruments. There can be no assurance that a liquid
secondary market on an exchange will exist for any particular option, or at any particular time, and a Fund may have difficulty effecting closing transactions in
particular options. Therefore, a Fund would have to exercise the options it purchased in order to realize any profit, thus taking or making delivery of the underlying
reference instrument when not desired. The Fund could then incur transaction costs upon the sale of the underlying reference instruments. Similarly, when a Fund
cannot effect a closing transaction with respect to a put option it wrote, and the buyer exercises, the Fund would be required to take delivery and would incur
transaction costs upon the sale of the underlying reference instruments purchased. If a Fund, as a covered call option writer, is unable to effect a closing purchase
transaction in a secondary market, it will not be able to sell the underlying reference instrument until the option expires, or it delivers the underlying instrument upon
exercise. When trading options on non-U.S. exchanges or in the OTC market, many of the protections afforded to exchange participants will not be available. For
example, there may be no daily price fluctuation limits, and adverse market movements could therefore continue to an unlimited extent over an indefinite period of
time.
 
The effectiveness of an options strategy for hedging depends on the degree to which price movements in the underlying reference instruments correlate with price
movements in the relevant portion of a Fund’s portfolio that is being hedged. In addition, a Fund bears the risk that the prices of its portfolio investments will not
move in the same amount as the option it has purchased or sold for hedging purposes, or that there may be a negative correlation that would result in a loss on both
the investments and the option. If the Adviser is not successful in using options in managing the Fund’s investments, a Fund’s performance will be worse than if the
Adviser did not employ such strategies.
 
Developing government regulation of derivatives. The regulation of certain derivatives is a rapidly changing area of law and is subject to modification by
government and judicial action. In addition, the SEC, CFTC, and the exchanges are authorized to take extraordinary actions in the event of a market emergency,
including, for example, the implementation or reduction of speculative position limits, the implementation of higher margin requirements, the establishment of daily
price limits and the suspension of trading.
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It is not possible to predict fully the effects of current or future regulation. However, it is possible that developments in government regulation of various types of
derivative instruments, such as speculative position limits on certain types of derivatives, or limits or restrictions on the counterparties with which a Fund engages in
derivative transactions, may limit or prevent the Fund from using or limit the Fund’s use of these instruments effectively as a part of its investment strategy, and
could adversely affect the Fund’s ability to achieve its investment goal(s). The Adviser will continue to monitor developments in the area, particularly to the extent
regulatory changes affect a Fund’s ability to enter into desired swap agreements. New requirements, even if not directly applicable to a Fund, may increase the cost
of a Fund’s investments and cost of doing business.
 
Equity Securities
 
Equity securities, such as the common stock of an issuer, are subject to stock market fluctuations and therefore may experience volatile changes in value as market
conditions, consumer sentiment or the financial condition of the issuers change. A decrease in value of the equity securities in a Fund’s portfolio also may cause the
value of such Fund’s Shares to decline.
 
An investment in the Funds should be made with an understanding of the risks inherent in an investment in equity securities, including the risk that the financial
condition of issuers may become impaired or that the general condition of the stock market may deteriorate (either of which may cause a decrease in the value of a
Fund’s portfolio securities and therefore a decrease in the value of Shares). Common stocks are susceptible to general stock market fluctuations and to volatile
increases and decreases in value as market confidence and perceptions change. These investor perceptions are based on various and unpredictable factors, including
expectations regarding government, economic, monetary and fiscal policies; inflation and interest rates; economic expansion or contraction; and global or regional
political, economic or banking crises.
 
Holders of common stocks incur more risk than holders of preferred stocks and debt obligations because common stockholders, as owners of the issuer, generally
have inferior rights to receive payments from the issuer in comparison with the rights of creditors or holders of debt obligations or preferred stocks. Further, unlike
debt securities, which typically have a stated principal amount payable at maturity (whose value, however, is subject to market fluctuations prior thereto), or
preferred stocks, which typically have a liquidation preference and which may have stated optional or mandatory redemption provisions, common stocks have
neither a fixed principal amount nor a maturity. Common stock values are subject to market fluctuations as long as the common stock remains outstanding.
 
When-Issued Securities - A when-issued security is one whose terms are available and for which a market exists, but which has not been issued. When a Fund
engages in when-issued transactions, it relies on the other party to consummate the sale. If the other party fails to complete the sale, a Fund may miss the opportunity
to obtain the security at a favorable price or yield.
 
When purchasing a security on a when-issued basis, a Fund assumes the rights and risks of ownership of the security, including the risk of price and yield changes.
At the time of settlement, the value of the security may be more or less than the purchase price. The yield available in the market when the delivery takes place also
may be higher than those obtained in the transaction itself. Because a Fund does not pay for the security until the delivery date, these risks are in addition to the risks
associated with its other investments.
 
Decisions to enter into “when-issued” transactions will be considered on a case-by-case basis when necessary to maintain continuity in a company’s index
membership.
 
Types of Equity Securities:
 
Common Stocks — Common stocks represent units of ownership in a company. Common stocks usually carry voting rights and earn dividends. Unlike preferred
stocks, which are described below, dividends on common stocks are not fixed but are declared at the discretion of the company’s board of directors.
 
Preferred Stocks — Preferred stocks also are units of ownership in a company. Preferred stocks normally have preference over common stock in the payment of
dividends and the liquidation of the company. However, in all other respects, preferred stocks are subordinated to the liabilities of the issuer. Unlike common stocks,
preferred stocks are generally not entitled to vote on corporate matters. Types of preferred stocks include adjustable-rate preferred stock, fixed dividend preferred
stock, perpetual preferred stock, and sinking fund preferred stock.
 
Generally, the market values of preferred stock with a fixed dividend rate and no conversion element vary inversely with interest rates and perceived credit risk.
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Rights and Warrants — A right is a privilege granted to existing shareholders of a corporation to subscribe to shares of a new issue of common stock before it is
issued. Rights normally have a short life of usually two to four weeks, are freely transferable and entitle the holder to buy the new common stock at a lower price
than the public offering price. Warrants are securities that are usually issued together with a debt security or preferred stock and that give the holder the right to buy
proportionate amount of common stock at a specified price. Warrants are freely transferable and are traded on major exchanges. Unlike rights, warrants normally
have a life that is measured in years and entitles the holder to buy common stock of a company at a price that is usually higher than the market price at the time the
warrant is issued. Corporations often issue warrants to make the accompanying debt security more attractive.
 
An investment in warrants and rights may entail greater risks than certain other types of investments. Generally, rights and warrants do not carry the right to receive
dividends or exercise voting rights with respect to the underlying securities, and they do not represent any rights in the assets of the issuer. In addition, their value
does not necessarily change with the value of the underlying securities, and they cease to have value if they are not exercised on or before their expiration date.
Investing in rights and warrants increases the potential profit or loss to be realized from the investment as compared with investing the same amount in the
underlying securities.
 
Medium-Sized Companies — Investors in medium-sized companies typically take on greater risk and price volatility than they would by investing in larger, more
established companies. This increased risk may be due to the greater business risks of their medium size, limited markets and financial resources, narrow product
lines and frequent lack of management depth. The securities of medium-sized companies are often traded in the over-the-counter market and might not be traded in
volumes typical of securities traded on a national securities exchange. Thus, the securities of medium capitalization companies are likely to be less liquid, and
subject to more abrupt or erratic market movements, than securities of larger, more established companies.
 
Smaller Companies — The securities of small- and mid-capitalization companies may be more vulnerable to adverse issuer, market, political, or economic
developments than securities of larger-capitalization companies. The securities of small- and mid-capitalization companies generally trade in lower volumes and are
subject to greater and more unpredictable price changes than larger capitalization stocks or the stock market as a whole. Some small- or mid-capitalization
companies have limited product lines, markets, and financial and managerial resources and tend to concentrate on fewer geographical markets relative to larger
capitalization companies. There is typically less publicly available information concerning small- and mid-capitalization companies than for larger, more established
companies. Small- and mid-capitalization companies also may be particularly sensitive to changes in interest rates, government regulation, borrowing costs, and
earnings.
 
Tracking Stocks — A tracking stock is a separate class of common stock whose value is linked to a specific business unit or operating division within a larger
company, and which is designed to “track” the performance of such business unit or division. The tracking stock may pay dividends to shareholders independent of
the parent company. The parent company, rather than the business unit or division, generally is the issuer of tracking stock. However, holders of the tracking stock
may not have the same rights as holders of the company’s common stock.
 
Exchange-Traded Funds
 
The Funds will invest in shares of other investment companies (including exchange-traded funds (“ETFs”)). As the shareholder of another ETF, a Fund would bear,
along with other shareholders, its pro rata portion of the other ETF’s expenses, including advisory fees. Such expenses are in addition to the expenses each Fund
pays in connection with its own operations. A Fund’s investments in other ETFs may be limited by applicable law.
 
Disruptions in the markets for the securities underlying ETFs purchased or sold by a Fund could result in losses on investments in ETFs. ETFs also carry the risk
that the price a Fund pays or receives may be higher or lower than the ETF’s NAV. ETFs are also subject to certain additional risks, including the risks of illiquidity
and of possible trading halts due to market conditions or other reasons, based on the policies of the relevant exchange. ETFs and other investment companies in
which the Fund may invest may be leveraged, which would increase the volatility of a Fund’s NAV. The Funds also may invest in ETFs and other investment
companies that seek to return the inverse of the performance of an underlying index on a daily, monthly, or other basis, including inverse leveraged ETFs.
 
Inverse and leveraged ETFs are subject to additional risks not generally associated with traditional ETFs. To the extent that a Fund invests in inverse ETFs, the value
of the Fund’s investments will decrease when the index underlying the ETF’s benchmark rises, a result that is the opposite from traditional equity or bond funds. The
NAV and market price of leveraged or inverse ETFs are usually more volatile than the value of the tracked index or of other ETFs that do not use leverage. This is
because inverse and leveraged ETFs use investment techniques and financial instruments that may be considered aggressive, including the use of derivative
transactions and short selling techniques. The use of these techniques may cause the inverse or leveraged ETFs to lose more money in market environments that are
adverse to their investment strategies than other funds that do not use such techniques.
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Illiquid Investments
 
Each Fund may invest up to an aggregate amount of 15% of its net assets in illiquid investments, as such term is defined by Rule 22e-4 under the 1940 Act. The
Funds may not invest in illiquid investments if, as a result of such investment, more than 15% of each Fund’s net assets would be invested in illiquid investments.
Illiquid investments include securities subject to contractual or other restrictions on resale and other instruments that lack readily available markets. The inability of
the Funds to dispose of illiquid investments readily or at a reasonable price could impair each Fund’s ability to raise cash for redemptions or other purposes. The
liquidity of securities purchased by the Funds that are eligible for resale pursuant to Rule 144A, except for certain 144A bonds, will be monitored by the Funds on an
ongoing basis. In the event that more than 15% of each Fund’s net assets are invested in illiquid investments, the Funds, in accordance with Rule 22e-4(b)(1)(iv),
will report the occurrence to both the Board and the SEC and seek to reduce its holdings of illiquid investments within a reasonable period of time.
 
Investment Company Securities
 
The Funds intend to invest in the securities of other investment companies, including ETFs and money market funds, subject to applicable limitations under Section
12(d)(1) of the 1940 Act and the rules thereunder. Pursuant to Section 12(d)(1), a Fund may invest in the securities of another investment company (the “acquired
company”) provided that such Fund, immediately after such purchase or acquisition, does not own in the aggregate: (i) more than 3% of the total outstanding voting
stock of the acquired company; (ii) securities issued by the acquired company having an aggregate value in excess of 5% of the value of the total assets of such
Fund; or (iii) securities issued by the acquired company and all other investment companies (other than treasury stock of such Fund) having an aggregate value in
excess of 10% of the value of the total assets of the applicable Fund. Under certain circumstances, including in compliance with Rule 12d1-4 under the 1940 Act, the
Funds may invest its assets in securities of investment companies, including money market funds, in excess of the limits discussed above.
 
Investing in another pooled vehicle exposes a Fund to all the risks of that pooled vehicle. In addition, if a Fund invests in and, thus, is a shareholder of, another
investment company, the Fund’s shareholders will indirectly bear the Fund’s proportionate share of the fees and expenses paid by such other investment company,
including advisory fees, in addition to both the management fees payable directly by the Fund to the Fund’s own investment adviser and the other expenses that the
Fund bears directly in connection with the Fund’s own operations.
 
Money Market Instruments
 
Each Fund may invest a portion of its assets in high-quality money market instruments on an ongoing basis to provide liquidity or for other reasons. The instruments
in which a Fund may invest include: (i) short-term obligations issued by the U.S. government; (ii) negotiable certificates of deposit (“CDs”), fixed time deposits and
bankers’ acceptances of U.S. and foreign banks and similar institutions; (iii) commercial paper rated at the date of purchase “Prime-1” by Moody’s or “A-1+” or “A-
1” by Standard & Poor’s (“S&P”) or, if unrated, of comparable quality as determined by the Fund; and (iv) repurchase agreements. CDs are short-term negotiable
obligations of commercial banks. Time deposits are non-negotiable deposits maintained in banking institutions for specified periods of time at stated interest rates.
Banker’s acceptances are time drafts drawn on commercial banks by borrowers, usually in connection with international transactions.
 
Other Short-Term Instruments
 
The Funds may invest in short-term instruments, including money market instruments, on an ongoing basis to provide liquidity or for other reasons. Money market
instruments are generally short-term investments that may include but are not limited to: (i) shares of money market funds; (ii) obligations issued or guaranteed by
the U.S. government, its agencies or instrumentalities (including government-sponsored enterprises); (iii)  negotiable certificates of deposit (“CDs”), bankers’
acceptances, fixed time deposits and other obligations of U.S. and foreign banks (including foreign branches) and similar institutions; (iv) commercial paper rated at
the date of purchase “Prime-1” by Moody’s or “A-1” by S&P or, if unrated, of comparable quality as determined by the Adviser; (v) non-convertible corporate debt
securities (e.g., bonds and debentures) with remaining maturities at the date of purchase of not more than 397 days and that satisfy the rating requirements set forth
in Rule 2a-7 under the 1940 Act; and (vi)  short-term U.S. dollar-denominated obligations of foreign banks (including U.S. branches) that, in the opinion of the
Adviser, are of comparable quality to obligations of U.S. banks which may be purchased by a Fund. Any of these instruments may be purchased on a current or a
forward-settled basis. Money market instruments also include shares of money market funds. Time deposits are non-negotiable deposits maintained in banking
institutions for specified periods of time at stated interest rates. Bankers’ acceptances are time drafts drawn on commercial banks by borrowers, usually in connection
with international transactions.
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Real Estate Investment Trusts (“REITs”)
 
A U.S. 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. 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, in
general, distribute annually 90% or more of its taxable income (other than net capital gains) to shareholders.
 
REITs are sometimes informally characterized as Equity REITs and Mortgage REITs. An Equity REIT invests primarily in the fee ownership or leasehold ownership
of land and buildings (e.g., commercial equity REITs and residential equity REITs); a Mortgage REIT invests primarily in mortgages on real property, which may
secure construction, development or long-term loans.
 
REITs may be affected by changes in underlying real estate values, which may have an exaggerated effect to the extent that REITs in which a Fund invests may
concentrate investments in particular geographic regions or property types. Additionally, rising interest rates may cause investors in REITs to demand a higher
annual yield from future distributions, which may in turn decrease market prices for equity securities issued by REITs. Rising interest rates also generally increase
the costs of obtaining financing, which could cause the value of a Fund’s investments to decline. During periods of declining interest rates, certain Mortgage REITs
may hold mortgages that the mortgagors elect to prepay, which prepayment may diminish the yield on securities issued by such Mortgage REITs. In addition,
Mortgage REITs may be affected by the ability of borrowers to repay when due the debt extended by the REIT and Equity REITs may be affected by the ability of
tenants to pay rent.
 
Certain REITs have relatively small market capitalization, which may tend to increase the volatility of the market price of securities issued by such REITs.
Furthermore, REITs are dependent upon specialized management skills, have limited diversification and are, therefore, subject to risks inherent in operating and
financing a limited number of projects. By investing in REITs indirectly through a Fund, a shareholder will bear not only his or her 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 the favorable U.S. federal income tax treatment generally available to REITs under the Code or fail to maintain their exemptions
from registration under the 1940 Act. The above factors also may 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.
 
Repurchase Agreements
 
Each Fund may invest in repurchase agreements with commercial banks, brokers, or dealers to generate income from its excess cash balances and to invest in
securities lending cash collateral. A repurchase agreement is an agreement under which a Fund acquires a financial instrument (e.g., a security issued by the U.S.
government or an agency thereof, a banker’s acceptance or a certificate of deposit) from a seller, subject to resale to the seller at an agreed upon price and date
(normally, the next Business Day). A repurchase agreement may be considered a loan collateralized by securities. The resale price reflects an agreed upon interest
rate effective for the period the instrument is held by the applicable Fund and is unrelated to the interest rate on the underlying instrument.
 
In these repurchase agreement transactions, the securities acquired by a Fund (including accrued interest earned thereon) must have a total value in excess of the
value of the repurchase agreement and are held by the Custodian until repurchased. No more than an aggregate of 15% of a Fund’s net assets will be invested in
illiquid investments, including repurchase agreements having maturities longer than seven days and securities subject to legal or contractual restrictions on resale, or
for which there are no readily available market quotations.
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The use of repurchase agreements involves certain risks. For example, if the other party to the agreement defaults on its obligation to repurchase the underlying
security at a time when the value of the security has declined, a Fund may incur a loss upon disposition of the security. If the other party to the agreement becomes
insolvent and subject to liquidation or reorganization under the U.S. Bankruptcy Code or other laws, a court may determine that the underlying security is collateral
for a loan by a Fund not within the control of the Fund and, therefore, the Fund may not be able to substantiate its interest in the underlying security and may be
deemed an unsecured creditor of the other party to the agreement.
 
Securities Lending
 
Each Fund may lend portfolio securities in an amount up to one-third of its total assets to brokers, dealers and other financial institutions. In a portfolio securities
lending transaction, a Fund receives from the borrower an amount equal to the interest paid or the dividends declared on the loaned securities during the term of the
loan as well as the interest on the collateral securities, less any fees (such as finders or administrative fees) the Fund pays in arranging the loan. A Fund may share
the interest it receives on the collateral securities with the borrower. The terms of each Fund’s loans permit it to reacquire loaned securities on five business days’
notice or in time to vote on any important matter. Loans are subject to termination at the option of the applicable Fund or borrower at any time, and the borrowed
securities must be returned when the loan is terminated. The Funds may pay fees to arrange for securities loans.
 
The SEC currently requires that the following conditions must be met whenever a Fund’s portfolio securities are loaned: (1) the Fund must receive at least 100%
cash collateral from the borrower; (2) the borrower must increase such collateral whenever the market value of the securities rises above the level of such collateral;
(3) the Fund must be able to terminate the loan at any time; (4) the Fund must receive reasonable interest on the loan, as well as any dividends, interest or other
distributions on the loaned securities, and any increase in market value; (5) the Fund may pay only reasonable custodian fees approved by the Board in connection
with the loan; (6) while voting rights on the loaned securities may pass to the borrower, the Board must terminate the loan and regain the right to vote the securities
if a material event adversely affecting the investment occurs, and (7) the Fund may not loan its portfolio securities so that the value of the loaned securities is more
than one-third of its total asset value, including collateral received from such loans. These conditions may be subject to future modification. Such loans will be
terminable at any time upon specified notice. A Fund might experience the risk of loss if the institution with which it has engaged in a portfolio loan transaction
breaches its agreement with the Fund. In addition, the Funds will not enter into any portfolio security lending arrangement having a duration of longer than one year.
The principal risk of portfolio lending is potential default or insolvency of the borrower. In either of these cases, a Fund could experience delays in recovering
securities or collateral or could lose all or part of the value of the loaned securities. As part of participating in a lending program, the applicable Fund may be
required to invest in collateralized debt or other securities that bear the risk of loss of principal. In addition, all investments made with the collateral received are
subject to the risks associated with such investments. If such investments lose value, a Fund will have to cover the loss when repaying the collateral.
 
Any loans of portfolio securities are fully collateralized based on values that are marked-to-market daily. Any securities that a Fund may receive as collateral will not
become part of a Fund’s investment portfolio at the time of the loan and, in the event of a default by the borrower, the Fund will, if permitted by law, dispose of such
collateral except for such part thereof that is a security in which the Fund is permitted to invest. During the time securities are on loan, the borrower will pay a Fund
any accrued income on those securities, and the Fund may invest the cash collateral and earn income or receive an agreed-upon fee from a borrower that has
delivered cash-equivalent collateral.
 
Short Sales
 
The Funds may engage in short sales. Short sales are transactions in which a Fund sells an instrument it does not own in anticipation of a decline in the market value
of that instrument. To complete a short sale transaction, a Fund must borrow the instrument to make delivery to the buyer. The Fund then is obligated to replace the
instrument borrowed by purchasing it at the market price at the time of replacement. The price at such time may be more or less than the price at which the
instrument was sold by the Fund. Until the instrument is replaced, the Fund is required to pay to the lender amounts equal to any interest or dividends which accrue
during the period of the loan. To borrow the instrument, the Fund also may be required to pay a premium, which would increase the cost of the instrument sold.
There will also be other costs associated with short sales.
 
A Fund will incur a loss as a result of the short sale if the price of the instrument increases between the date of the short sale and the date on which the Fund replaces
the borrowed instrument. Unlike taking a long position in an instrument by purchasing the instrument, where potential losses are limited to the purchase price, short
sales have no cap on maximum loss. A Fund will realize a gain if the instrument declines in price between those dates. This result is the opposite of what one would
expect from a cash purchase of a long position in an instrument.
 

10



 

 
Until a Fund replaces a borrowed instrument in connection with a short sale, the Fund will (a) designate on its records as collateral cash or liquid assets at such a
level that the designated assets plus any amount deposited with the broker as collateral will equal the current value of the instrument sold short or (b) otherwise
cover its short position in accordance with applicable law. The amount designated on the Fund’s records will be marked to market daily. This may limit the Fund’s
investment flexibility, as well as its ability to meet redemption requests or other current obligations.
 
There is no guarantee that a Fund will be able to close out a short position at any particular time or at an acceptable price. During the time that a Fund is short an
instrument, it is subject to the risk that the lender of the instrument will terminate the loan at a time when the Fund is unable to borrow the same instrument from
another lender. If that occurs, the Fund may be “bought in” at the price required to purchase the instrument needed to close out the short position, which may be a
disadvantageous price. Thus, there is a risk that the Fund may be unable to fully implement its investment strategy due to a lack of available instruments or for some
other reason. It is possible that the market value of the instruments a Fund holds in long positions will decline at the same time that the market value of the
instruments the Fund has sold short increases, thereby increasing the Fund’s potential volatility. Short sales also involve other costs. A Fund must normally repay to
the lender an amount equal to any dividends or interest that accrues while the loan is outstanding. In addition, to borrow the instrument, a Fund may be required to
pay a premium. A Fund also will incur transaction costs in effecting short sales. The amount of any ultimate gain for a Fund resulting from a short sale will be
decreased, and the amount of any ultimate loss will be increased, by the amount of premiums, dividends, interest or expenses the Fund may be required to pay in
connection with the short sale.
 
U.S. Government Securities
 
Each Fund may invest in U.S. government securities. Securities issued or guaranteed by the U.S. government or its agencies or instrumentalities include U.S.
Treasury securities, which are backed by the full faith and credit of the U.S. Treasury and which differ only in their interest rates, maturities, and times of issuance.
U.S. Treasury bills have initial maturities of one-year or less; U.S. Treasury notes have initial maturities of one to ten years; and U.S. Treasury bonds generally have
initial maturities of greater than ten years. Certain U.S. government securities are issued or guaranteed by agencies or instrumentalities of the U.S. government
including, but not limited to, obligations of U.S. government agencies or instrumentalities such as the Federal National Mortgage Association (“Fannie Mae”), the
Government National Mortgage Association (“Ginnie Mae”), the Small Business Administration, the Federal Farm Credit Administration, the Federal Home Loan
Banks, Banks for Cooperatives (including the Central Bank for Cooperatives), the Federal Land Banks, the Federal Intermediate Credit Banks, the Tennessee Valley
Authority, the Export-Import Bank of the United States, the Commodity Credit Corporation, the Federal Financing Bank, the Student Loan Marketing Association,
the National Credit Union Administration and the Federal Agricultural Mortgage Corporation (“Farmer Mac”).
 
Some obligations issued or guaranteed by U.S. government agencies and instrumentalities, including, for example, Ginnie Mae pass- through certificates, are
supported by the full faith and credit of the U.S. Treasury. Other obligations issued by or guaranteed by federal agencies, such as those securities issued by Fannie
Mae, are supported by the discretionary authority of the U.S. government to purchase certain obligations of the federal agency, while other obligations issued by or
guaranteed by federal agencies, such as those of the Federal Home Loan Banks, are supported by the right of the issuer to borrow from the U.S. Treasury, while the
U.S. government provides financial support to such U.S. government-sponsored federal agencies, no assurance can be given that the U.S. government will always do
so, since the U.S. government is not so obligated by law. U.S. Treasury notes and bonds typically pay coupon interest semi- annually and repay the principal at
maturity.
 
INVESTMENT RESTRICTIONS
 
The Trust has adopted the following investment restrictions as fundamental policies with respect to the Funds. These restrictions cannot be changed with respect to
the Funds without the approval of the holders of a majority of each Fund’s outstanding voting securities. For the purposes of the 1940 Act, a “majority of outstanding
shares” means the vote of the lesser of: (1) 67% or more of the voting securities of the Funds present at the meeting if the holders of more than 50% of each Fund’s
outstanding voting securities are present or represented by proxy; or (2) more than 50% of the outstanding voting securities of the Funds.
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Except with the approval of a majority of the outstanding voting securities, the Funds may not:
 

1. Purchase the securities of any issuer (other than securities issued or guaranteed by the U.S. Government or any of its agencies or instrumentalities)
if, as a result, more than 25% of the Fund’s total assets would be invested in the securities of companies whose principal business activities are in
the same industry or group of industries.

 
2. Issue senior securities, except as permitted under the 1940 Act.

 
3. Borrow money, except as permitted under the 1940 Act.

 
4. Lend any security or make any other loan except as permitted under the 1940 Act. This means that no more than 331/3% of its total assets would be

lent to other parties. This limitation does not apply to purchases of debt securities or to repurchase agreements, or to acquisitions of loans, loan
participations or other forms of debt instruments, permissible under each Fund’s investment policies.

 
5. Purchase or sell real estate unless acquired as a result of ownership of securities or other instruments (but this shall not prevent the Funds from

investing in securities or other instruments backed by real estate, real estate investment trusts or securities of companies engaged in the real estate
business).

 
6. Purchase or sell physical commodities unless acquired as a result of ownership of securities or other instruments (but this shall not prevent the

Funds from purchasing or selling options and futures contracts or from investing in securities or other instruments backed by physical
commodities).

 
7. Act as an underwriter of another issuer’s securities, except to the extent that the Funds may be considered an underwriter within the meaning of the

Securities Act in the disposition of portfolio securities.
 
If a percentage limitation is adhered to at the time of investment or contract, a later increase or decrease in percentage resulting from any change in value or total or
net assets will not result in a violation of such restriction, except that the percentage limitation with respect to the borrowing of money will be observed
continuously.
 
MANAGEMENT OF THE TRUST
 
Board Responsibilities. The management and affairs of the Trust and its series are overseen by the Board, which elects the officers of the Trust who are responsible
for administering the day-to-day operations of the Trust and the Funds. The Board has approved contracts, as described below, under which certain companies
provide essential services to the Trust.
 
The day-to-day business of the Trust, including the management of risk, is performed by third-party service providers, such as the Adviser, the Distributor, and the
Administrator. The Board is responsible for overseeing the Trust’s service providers and, thus, has oversight responsibility with respect to risk management
performed by those service providers. Risk management seeks to identify and address risks, i.e., events or circumstances that could have material adverse effects on
the business, operations, shareholder services, investment performance or reputation of the Funds. The Funds and its service providers employ a variety of processes,
procedures and controls to identify such events or circumstances, to lessen the probability of their occurrence and/or to mitigate the effects of such events or
circumstances if they do occur. Each service provider is responsible for one or more discrete aspects of the Trust’s business (e.g., the Adviser is responsible for the
day-to-day management of each Fund’s portfolio investments) and, consequently, for managing the risks associated with that business. The Board has emphasized to
the Funds’ service providers the importance of maintaining vigorous risk management.
 
The Board’s role in risk oversight begins before the inception of the Funds, at which time certain of the Funds’ service providers present the Board with information
concerning the investment objective, strategies, and risks of the Fund as well as proposed investment limitations for the Fund. Additionally, the Adviser will provide
the Board with an overview of, among other things, its investment philosophy, brokerage practices, and compliance infrastructure. Thereafter, the Board continues its
oversight function as various personnel, including the Trust’s Chief Compliance Officer and other service providers such as the Funds’ independent registered public
accounting firm, make periodic reports to the Audit Committee or to the Board with respect to various aspects of risk management. The Board and the Audit
Committee oversee efforts by management and service providers to manage risks to which each Fund may be exposed.
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The Board is responsible for overseeing the nature, extent, and quality of the services provided to the Funds by the Adviser receives information about those services
at its regular meetings. In addition, on an annual basis (following the initial two-year period), in connection with its consideration of whether to renew the
Investment Advisory Agreement with the Adviser, the Board or its designee may meet with the Adviser to review such services. Among other things, the Board
regularly considers the Adviser’s adherence to each Fund’s investment restrictions and compliance with various Fund policies and procedures and with applicable
securities regulations. The Board also reviews information about each Fund’s performance and each Fund’s investments, including, for example, portfolio holdings
schedules.
 
The Trust’s Chief Compliance Officer reports regularly to the Board to review and discuss compliance issues and Funds and Adviser risk assessments. At least
annually, the Trust’s Chief Compliance Officer provides the Board with a report reviewing the adequacy and effectiveness of the Trust’s policies and procedures and
those of its service providers, including the Adviser. The report addresses the operation of the policies and procedures of the Trust and each service provider since
the date of the last report; any material changes to the policies and procedures since the date of the last report; any recommendations for material changes to the
policies and procedures; and any material compliance matters since the date of the last report.
 
The Board receives reports from each Fund’s service providers regarding operational risks and risks related to the valuation and liquidity of portfolio securities.
Annually, each Fund’s independent registered public accounting firm reviews with the Audit Committee its audit of each Fund’s financial statements, focusing on
major areas of risk encountered by the Funds and noting any significant deficiencies or material weaknesses in each Fund’s internal controls. Additionally, in
connection with its oversight function, the Board oversees each Fund management’s implementation of disclosure controls and procedures, which are designed to
ensure that information required to be disclosed by the Trust in its periodic reports with the SEC are recorded, processed, summarized, and reported within the
required time periods. The Board also oversees the Trust’s internal controls over financial reporting, which comprise policies and procedures designed to provide
reasonable assurance regarding the reliability of the Trust’s financial reporting and the preparation of the Trust’s financial statements.
 
From their review of these reports and discussions with the Adviser, the Chief Compliance Officer, independent registered public accounting firm and other service
providers, the Board and the Audit Committee learn in detail about the material risks of the Funds, thereby facilitating a dialogue about how management and
service providers identify and mitigate those risks.
 
The Board recognizes that not all risks that may affect the Funds can be identified and/or quantified, that it may not be practical or cost- effective to eliminate or
mitigate certain risks, that it may be necessary to bear certain risks (such as investment-related risks) to achieve each Fund’s goals, and that the processes, procedures
and controls employed to address certain risks may be limited in their effectiveness. Moreover, reports received by the Board as to risk management matters are
typically summaries of the relevant information. Most of each Fund’s investment management and business affairs are carried out by or through the Adviser and
other service providers, each of which has an independent interest in risk management but whose policies and the methods by which one or more risk management
functions are carried out may differ from the Funds’ and each other’s in the setting of priorities, the resources available or the effectiveness of relevant controls. As a
result of the foregoing and other factors, the Board’s ability to monitor and manage risk, as a practical matter, is subject to limitations.
 
Members of the Board. There are three members of the Board, two of whom are not interested persons of the Trust, as that term is defined in the 1940 Act (the
“Independent Trustees”). Mr. Bradley Swenson serves as Chairman of the Board and is an interested person of the Trust and Mr. Steven Norgaard serves as the
Trust’s Lead Independent Trustee. As Lead Independent Trustee, Mr. Norgaard acts as a spokesperson for the Independent Trustees in between meetings of the
Board, serves as a liaison for the Independent Trustees with the Trust’s service providers, officers, and legal counsel to discuss ideas informally, and participates in
setting the agenda for meetings of the Board and separate meetings or executive sessions of the Independent Trustees. 
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The Board is comprised of a super-majority (66.6 percent) of Independent Trustees. There is an Audit Committee of the Board that is chaired by an Independent
Trustee and comprised solely of Independent Trustees. The Audit Committee chair presides at the Audit Committee meetings, participates in formulating agendas for
Audit Committee meetings, and coordinates with management to serve as a liaison between the Independent Trustees and management on matters within the scope
of responsibilities of the Audit Committee as set forth in its Board-approved charter. The Trust has determined its leadership structure is appropriate given the
specific characteristics and circumstances of the Trust. The Trust made this determination in consideration of, among other things, the fact that the Independent
Trustees of the Trust constitute a super-majority of the Board, the number of Independent Trustees that constitute the Board, the amount of assets under management
in the Trust, and the number of funds overseen by the Board. The Board also believes that its leadership structure facilitates the orderly and efficient flow of
information to the Independent Trustees from management.
 
Additional information about each Trustee of the Trust is set forth below. The address of each Trustee of the Trust is c/o Paralel Technologies LLC, 1700 Broadway,
Suite 1850, Denver, Colorado 80290.
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Name and
Year of Birth

Position
Held with
the Trust

Term of
Office and
Length of

Time
Served

Principal Occupation(s)
During Past 5 Years

Number
of

Portfolios
in Fund
Complex
Overseen

by
Trustee(1)

Other
Directorships

Held by
Trustee

During Past
5 Years

Independent Trustees
Kimberly Storms  
Birth Year: 1972
 

Trustee Since 2022 Ms. Storms served at various roles at ALPS Fund
Services, Inc. from 1998 through 2020, including as
Senior Vice President - Director of Fund
Administration (2004-2020) and Senior Vice President
- Director of Fund Management (2020).  During her
tenure, Ms. Storms served as an officer to certain ETF,
closed-end and open-end investment companies (1998-
2020) and, within the past 5 years, Principal Financial
Officer of ALPS Series Trust (2012-2020), Financial
Investors Trust (2013-2020), Liberty All-Star Funds
(2013-2020), and Cambria ETF
Trust (2020).  

32 Sterling Capital Funds
(Since October 2022)

Steven Norgaard  
Birth Year: 1964
 

Trustee Since 2022 Mr. Norgaard has been an attorney with Steven K.
Norgaard, P.C. since 1994.

33(2) Frontier Funds (6
Funds) (since 2013);
SRH Total Return
Fund, Inc.
(Since 2011)

Interested Trustees and Officers
Bradley J. Swenson  
Birth Year: 1972
 

Trustee,
President

Since 2022 Mr. Swenson is President of Paralel Distributors LLC
(May 2022 to present) and Chief Compliance Officer
of Paralel Technologies LLC (January 2023 to present).
He previously served as President of TruePeak
Consulting, LLC (August 2021 to December 2023).
Mr. Swenson joined ALPS Fund Services, Inc.
(“ALPS”) in 2004 and served as its President from
June 2019 until June 2021. In this role, he served as an
officer to certain other closed-end and open-end
investment companies. He previously served as the
Chief Operating Officer of ALPS (2015-2019). Mr.
Swenson also previously served as Chief Compliance
Officer to ALPS, its affiliated entities, and to certain
ETF, closed-end and open-end investment companies
(2004-2015).

32 ALPS Series Trust
(March 2021 to March
2022)

 
(1) The term “Fund Complex” means two or more registered investment companies that hold themselves out to investors as related companies for purposes of

investment and investor services; or have a common investment adviser or that have an investment adviser that is an affiliated person of the investment adviser
of any of the other registered investment companies. For the purposes of this table, all series of the Trust (32 funds, including the Funds) are included in the
Fund Complex.

 
(2) Mr. Norgaard also serves as a Director of the SRH Total Return Fund, Inc. whose investment adviser is the same as the investment adviser of SRH U.S. Quality

GARP ETF and SRH REIT Covered Call ETF, two series of the Trust.
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Individual Trustee Qualifications. The Trust has concluded that each of the Trustees should serve on the Board because of their ability to review and understand
information about the Funds provided to them by management, to identify and request other information they may deem relevant to the performance of their duties,
to question management and other service providers regarding material factors bearing on the management and administration of the Funds, and to exercise their
business judgment in a manner that serves the best interests of the Funds’ shareholders. The Trust has concluded that each of the Trustees should serve as a Trustee
based on his or her own experience, qualifications, attributes and skills as described below.
 
Bradley Swenson. Mr. Swenson has more than 25 years experienced focused on compliance and distribution in the mutual fund industry. Prior to joining Paralel, he
spent seventeen years at ALPS in various capacities including, but not limited to, Chief Compliance Officer, Chief Operating Officer and President of ALPS Fund
Services and ALPS Distributors. In addition to those roles Mr. Swenson built and led the Fund CCO services division and served as Fund CCO and President to
various closed-end, ETF and mutual fund trusts. Mr. Swenson also held various roles at Janus Capital Group and Oppenheimer Funds including Senior Audit
Manager and Compliance Manager. Mr. Swenson graduated from the University of Minnesota-Duluth with a B.S. in Accounting. Mr. Swenson holds FINRA Series
3, 6, 7, 24, 26, and 27 licenses.
 
Steven K. Norgaard. Mr. Norgaard is lead independent trustee of the Trust and is an attorney and certified public accountant. Since 1994, he has been an attorney
with the law firm Steven K. Norgaard, P.C. Prior to starting his own law firm, he was an attorney at McDermott, Will & Emery. In addition, he serves as an
independent director on the Board of Directors of the SRH Total Return Fund, Inc. and currently serves as audit committee chair. He has also served on the Board of
Directors of ATG Trust Company from 2007-2021; and on the Fronter Funds Board of Directors. Mr. Norgaard served on the Board of Directors of Attorneys’ Title
Guaranty Fund, Inc. from 2012 to 2022. Prior to March 2015, Mr. Norgaard served as an independent director of the Boulder Total Return Fund, Inc., the Denali
Fund, Inc., and the First Opportunity Fund, Inc., each a closed-end fund, until those funds completed a merger into the Fund currently known as SRH Total Return
Fund, Inc. Mr. Norgaard brings significant financial, accounting, legal, regulatory and investment experience to the Board, as well as other directorship experience.
 
Kimberly Storms. Ms. Storms is the chair of the Audit Committee of the Board of Trustees and is the Trust’s Audit Committee Financial Expert. Ms. Storms has
more than 25 years of experience concentrated on mutual fund back office and accounting operations. Ms. Storms served in various roles at ALPS Fund Services
from 1998 through 2020, including as Senior Vice President - Director of Fund Administration. She graduated with a B.S. in Finance from the University of
Louisiana. Ms. Storms brings significant experience from her prior time serving as an executive officer of several large fund complexes, as well as her knowledge in
the accounting, investment and regulatory fields.
 
In its periodic assessment of the effectiveness of the Board, the Board considers the complementary individual skills and experience of the individual Trustees
primarily in the broader context of the Board’s overall composition so that the Board, as a body, possesses the appropriate (and appropriately diverse) skills and
experience to oversee the business of the funds.
 
Board Committees. The Board has established the following standing committees of the Board: 
 
Audit Committee. The Board has a standing Audit Committee that is composed of each of the Independent Trustees of the Trust. The Audit Committee operates
under a written charter approved by the Board. The principal responsibilities of the Audit Committee include: recommending which firm to engage as the Funds’
independent registered public accounting firm and whether to terminate this relationship; reviewing the independent registered public accounting firm’s
compensation, the proposed scope and terms of its engagement, and the firm’s independence; pre-approving audit and non-audit services provided by the Funds’
independent registered public accounting firm to the Trust and certain other affiliated entities; serving as a channel of communication between the independent
registered public accounting firm and the Trustees; reviewing the results of each external audit, including any qualifications in the independent registered public
accounting firm’s opinion, any related management letter, management’s responses to recommendations made by the independent registered public accounting firm
in connection with the audit, reports submitted to the Committee by the internal auditing department of the Trust’s Administrator that are material to the Trust as a
whole, if any, and management’s responses to any such reports; reviewing the Funds’ audited financial statements and considering any significant disputes between
the Trust’s management and the independent registered public accounting firm that arose in connection with the preparation of those financial statements;
considering, in consultation with the independent registered public accounting firm and the Trust’s senior internal accounting executive, if any, the independent
registered public accounting firms’ report on the adequacy of the Trust’s internal financial controls; reviewing, in consultation with the Funds’ independent registered
public accounting firm, major changes regarding auditing and accounting principles and practices to be followed when preparing the Funds’ financial statements;
and other audit related matters.
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The Audit Committee also serves as the Qualified Legal Compliance Committee (“QLCC”) for the Trust for the purpose of compliance with Rules 205.2(k) and
205.3(c) of the Code of Federal Regulations, regarding alternative reporting procedures for attorneys retained or employed by an issuer who appear and practice
before the SEC on behalf of the issuer (the “issuer attorneys”). An issuer attorney who becomes aware of evidence of a material violation by the Trust, or by any
officer, director, employee, or agent of the Trust, may report evidence of such material violation to the QLCC as an alternative to the reporting requirements of Rule
205.3(b) (which requires reporting to the chief legal officer and potentially “up the ladder” to other entities).
 
Nominating Committee. The Board has a standing Nominating Committee that is composed of each of the Independent Trustees of the Trust. The Nominating
Committee operates under a written charter approved by the Board. The principal responsibility of the Nominating Committee is to consider, recommend and
nominate candidates to fill vacancies on the Trust’s Board, if any. The Nominating Committee generally will not consider nominees recommended by shareholders.
The Nominating Committee meets periodically, as necessary.
 
Principal Officers of the Trust
 
The officers of the Trust conduct and supervise its daily business. The address of each officer of the Trust is c/o Paralel Technologies LLC, 1700 Broadway, Suite
1850, Denver, Colorado 80290. Additional information about the Trust’s officers is as follows:
 

Name and Year of
Birth

Position(s)
Held with
the Trust

Term of
Office and
Length of

Time Served
Principal Occupation(s)

During Past 5 Years
Brenna Fudjack, 1986 Chief Compliance

Officer
Indefinite term; since

2023
Ms. Fudjack joined Paralel Technologies LLC as Deputy Chief Compliance officer in
2023.  Prior to her current role, Ms. Fudjack served as Manager, Risk & Financial
Advisory for Deloitte & Touche LLP from 2022-2023; Director of Compliance for
Perella Weinberg Partners Capital Management LP / Agility from 2018-2022;
Compliance Officer for Shelton Capital Management from 2017-2018; and Compliance
Manager among other compliance roles for ALPS Fund Services, Inc. from 2010-2017.

Nicholas Austin, 1981 Treasurer Indefinite term; since
2023

Mr. Austin joined Paralel Technologies, LLC as Senior Controller in 2022. Prior to his
current role, Mr. Austin served as Vice President/Fund Controller for SS&C ALPS from
2018 until 2022, and as Chief Financial Officer of Champion Medical Center from 2016
until 2018.

Nicholas Adams, 1983
 

Secretary Indefinite term; since
2025

Mr. Adams joined Paralel Technologies LLC as Investment Counsel in 2025. Prior to his
current role, Mr. Adams served as Principal Legal Counsel for SS&C ALPS from 2022
– 2024, and associate counsel for Arnold, Newbold, Sollars and Hollins, P.C. from 2020
– 2022 and Stanziola Estate Law from 2019-2020.
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Trustee Ownership of Shares. The Funds are required to show the dollar amount ranges of each Trustee’s “beneficial ownership” of Shares and each other series of
the Trust as of the end of the most recently completed calendar year. Dollar amount ranges disclosed are established by the SEC. “Beneficial ownership” is
determined in accordance with Rule 16a-1(a)(2) under the Securities and Exchange Act of 1934 (the “Exchange Act”).
 
As of the date of this SAI, no Trustees owned Shares of the Funds.
 
Board Compensation. The Independent Trustees each receive a fee of $12,500 per quarter , a special meeting fee of $2,500, as well as reimbursement for
reasonable travel, lodging and other expenses in connection with attendance at meetings. The Trust has no pension or retirement plan.
 
Independent Trustee fees are paid by the adviser of each series of the Trust through the applicable adviser’s unitary management fee, and not by the Funds. Trustee
compensation does not include reimbursed out-of-pocket expenses in connection with attendance at meetings.
 
The following table shows the compensation anticipated to be earned by each Trustee during the initial fiscal year of the Funds.
 

Name

Aggregate
Compensation
From Funds*

Total Compensation From Fund
Complex Paid to Trustees*

Interested Trustees
Bradley J. Swenson $0 $0
Independent Trustees
Kimberly Storms $4,379 $50,000
Steven Norgaard $4,379 $50,000

* Estimated for the initial fiscal year of the Funds.
+ Paid by the Adviser, not the Funds, from its unitary management fee.
 

PRINCIPAL SHAREHOLDERS, CONTROL PERSONS, AND MANAGEMENT OWNERSHIP
 
A principal shareholder is any person who owns of record or beneficially 5% or more of the outstanding Shares of a Fund. A control person is a shareholder that
owns beneficially or through controlled companies more than 25% of the voting securities of a company or acknowledges the existence of control. Shareholders
owning voting securities in excess of 25% may determine the outcome of any matter affecting and voted on by shareholders of a Fund. The Depository Trust
Company (“DTC”) or its nominee is the record owner of all outstanding shares and is recognized as the owner of all shares for all purposes. Investors owning shares
are beneficial owners as shown on the records of DTC or its participants. As of the date of this SAI, no Trustees and officers of the Trust owned Shares of the Funds.
 
CODES OF ETHICS
 
The Trust, the Adviser and the Distributor (as defined under “The Distributor”) have each adopted codes of ethics pursuant to Rule 17j-1 of the 1940 Act. These
codes of ethics are 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 Funds (which may also be held by persons subject to the codes of ethics). Each Code of Ethics
permits personnel subject to that Code of Ethics to invest in securities for their personal investment accounts, subject to certain limitations, including limitations
related to securities that may be purchased or held by the Funds.
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There can be no assurance that the codes of ethics will be effective in preventing such activities. Each code of ethics may be examined at the office of the SEC in
Washington, D.C. or on the Internet at the SEC’s website at http://www.sec.gov.
 
PROXY VOTING POLICIES
 
The Funds have delegated proxy voting responsibilities to the Adviser, subject to the Board’s oversight. In delegating proxy responsibilities, the Board has directed
that proxies be voted consistent with the Funds’ and their respective shareholders’ best interests and in compliance with all applicable proxy voting rules and
regulations. The Adviser has adopted the Institutional Shareholder Services Inc. Proxy Voting Guidelines as part of the Adviser’s proxy voting policies for this
purpose (“Proxy Voting Policies”) and to assist with voting proxies in a timely manner and making voting recommendations under guidelines adopted by the
Adviser. A copy of the Adviser’s Proxy Voting Policies are set forth in Appendix A to this SAI. The Trust’s Chief Compliance Officer is responsible for monitoring
the effectiveness of the Proxy Voting Policies. The Proxy Voting Policies have been approved by the Trust as the policies and procedures that the Adviser will use
when voting proxies on behalf of a Fund.
 
The Proxy Voting Policies address, among other things, material conflicts of interest that may arise between the interests of the Funds and the interests of the
Adviser. The Proxy Voting Policies will ensure that all issues brought to shareholders are analyzed in light of the Adviser’s fiduciary responsibilities.
 
When available, information on how the Funds voted proxies relating to portfolio securities during the most recent 12-month period ended June 30 will be available
(1) without charge, upon request, by calling the Distributor at 1.877.524.9155 and (2) on the SEC’s website at www.sec.gov.
 
INVESTMENT ADVISER
 
Investment Adviser
 
Vulcan Value Partners, LLC is a Delaware limited liability company located at Three Protective Center, 2801 Highway 280 South, Suite 300, Birmingham, AL
35223, is an SEC registered investment adviser. Pursuant to the Investment Advisory Agreement (the "Advisory Agreement"), the Vulcan Value Partners Fund and
the Vulcan Value Partners Small Cap Fund pay the Adviser an annual management fee of 0.85% and 1.00%, respectively, based on the Fund's average daily net
assets. The management fee is calculated daily and paid on a monthly basis. The Predecessor Vulcan Value Partners Fund and the Predecessor Vulcan Value Partners
Small Cap Fund paid the Adviser an annual management fee of 1.00% and 1.15%, respectively.
 
As described in the Prospectus under "Fees and Expenses of Each Fund," the Adviser has contractually agreed to limit the total amount of the Management Fee and
Other Expenses that it is entitled to receive from each Fund through at least one year from the date that the applicable Fund commences operations.
 
With respect to the Vulcan Value Partners Fund and Vulcan Value Partners Small Cap Fund’s Investor Class, to the extent total annual fund operating expenses
(exclusive of Acquired Fund Fees and Expenses (if any), brokerage expenses, interest expense, taxes and extraordinary expenses) exceed 1.10% and 1.15% of such
Fund's average daily net assets for a particular fiscal year of the Fund, the Adviser will reduce the Management Fee and/or Other Expenses otherwise payable to the
Adviser with respect to such Fund for such fiscal year by an amount equal to such excess, and/or the Adviser shall reimburse the Fund by the amount of such excess.
This fee waiver and reimbursement agreement for each Fund (the "Investor Class Shares Expense Agreement") shall continue for at least one year from the date the
Fund commences operations. The Adviser will be permitted to recapture expenses it has borne through the Investor Class Shares Expense Agreement to the extent
that a Fund's expenses in later periods fall below the annual rates set forth in the Investor Class Shares Expense Agreement provided, however, that such recapture
payments do not cause the Fund's expense ratio (after recapture) to exceed the lesser of (i) the expense cap then in effect at the time of the waiver and (ii) the
expense cap then in effect at the time of the recapture. Notwithstanding the foregoing, the Funds will not pay any such deferred fees and expenses more than thirty-
six months after the date on which the fee and expenses were deferred. The Adviser may not discontinue or modify this waiver prior to its initial expiration without
the approval by the Board of Trustees.
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In addition, with respect to the Funds' Institutional Class, to the extent the total annual fund operating expenses (exclusive of Acquired Fund Fees and Expenses (if
any), brokerage expenses, interest expense, taxes and extraordinary expenses) exceed 0.85% and 1.00% of the Vulcan Value Partners Fund's and the Vulcan Value
Small Cap Fund's average daily net assets, respectively for a particular fiscal year of the Fund, the Adviser will reduce the Management Fee and/or Other Expenses
otherwise payable to the Adviser with respect to such Fund for such fiscal year by an amount equal to such excess, and/or the Adviser shall reimburse the Fund by
the amount of such excess. This fee waiver and reimbursement agreement for each Fund (the "Institutional Share Class Expense Agreement") shall continue for at
least one year from the date the Fund commences operations. The Adviser will be permitted to recapture expenses it has borne through the Institutional Share Class
Expense Agreement to the extent that a Fund's expenses in later periods fall below the annual rates set forth in the Institutional Share Class Expense Agreement
provided, however, that such recapture payments do not cause the Fund's expense ratio (after recapture) to exceed the lesser of (i) the expense cap in effect at the
time of the waiver and (ii) the expense cap then in effect at the time of the recapture. Notwithstanding the foregoing, the Funds will not pay any such deferred fees
and expenses more than thirty-six months after the date on which the fee and expenses were deferred. The Adviser may not discontinue or modify this waiver prior
to its initial expiration without the approval of the Board of Trustees.
 
The table below shows the advisory fees paid by the Predecessor Funds for the fiscal periods ended April 30, as applicable to each Fund:
 

Fund   2025 2024 2023
Predecessor Vulcan Value Partners Fund        
Gross Advisory Fees   $5,124,874 $8,125,821 $10,303,874
Waiver/Reimbursement   ($1,257,958) ($1,693,410) ($2,092,143)
Net Advisory Fees   $3,866,916 $6,432,411 $8,211,731
         
         
Predecessor Vulcan Value Partners Small Cap Fund        
Gross Advisory Fees   $2,426,304 $4,290,227 $7,071,928
Waiver/Reimbursement   ($749,921) ($1,020,502) ($1,502,425)
Net Advisory Fees   $1,676,383 $3,269,725 $5,569,503

 
The Investment Advisory Agreement with respect to the Funds will continue in force for an initial period of two years. Thereafter, the Investment Advisory
Agreement will be renewable from year to year with respect to the Funds, so long as its continuance is approved at least annually (1) by the vote, cast in person at a
meeting called for that purpose, of a majority of those Trustees who are not “interested persons” of the Adviser or the Trust; and (2) by the majority vote of either the
full Board or the vote of a majority of the outstanding Shares of the Funds. The Investment Advisory Agreement automatically terminates on assignment and is
terminable on a 60-day written notice either by the Trust or the Adviser.
 
The Adviser shall not be liable to the Trust or any shareholder for anything done or omitted by it, except acts or omissions involving willful misfeasance, bad faith,
gross negligence or reckless disregard of the duties imposed upon it by its agreement with the Trust or for any losses that may be sustained in the purchase, holding
or sale of any security.
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PORTFOLIO MANAGERS
 
Each Fund is managed by C.T. Fitzpatrick, Stephen Simmons, Colin Casey, Taylor Cline and David Shelton (the “Portfolio Managers”).This section includes
information about the Portfolio Managers, including information about compensation, other accounts managed, and the dollar range of Shares owned.
 
Compensation
 
Mr. Fitzpatrick is the majority equity owner of the Adviser and is entitled to receive distributions from the Adviser if and when made to the equity owners of the
Adviser, pro rata in proportion to his equity interest. He does not receive a base salary and is not anticipated to receive a bonus.
 
Mr. Simmons, as a Principal, is entitled to receive distributions from the Adviser if and when made to the equity owners of the Adviser, pro rata in proportion to his
equity interest. He does receive a base salary and has the potential for a bonus.
 
Mr. Casey, as a Principal, is entitled to receive distributions from the Adviser if and when made to the equity owners of the Adviser, pro rata in proportion to his
equity interest. He does receive a base salary and has the potential for a bonus.
 
Mr. Cline, as a Principal, is entitled to receive distributions from the Adviser if and when made to the equity owners of the Adviser, pro rata in proportion to his
equity interest. He does receive a base salary and has the potential for a bonus.
 
Mr. Shelton, as a Principal, is entitled to receive distributions from the Adviser if and when made to the equity owners of the Adviser, pro rata in proportion to his
equity interest. He does receive a base salary and has the potential for a bonus.
 
Share Ownership
 
The Funds are required to show the dollar ranges of the Portfolio Managers’ “beneficial ownership” of Shares as of the end of the most recently completed fiscal
year or a more recent date for a new portfolio manager. Dollar amount ranges disclosed are established by the SEC. “Beneficial ownership” is determined in
accordance with Rule 16a-1(a)(2) under the 1934 Act. The following reflects the level of investment by the Portfolio Managers in the Predecessor Funds.
 

Dollar Value of Shares Owned Beneficially 
as of April 30, 2025

Portfolio Manager Vulcan Value Partners Fund
Vulcan Value Partners Small

Cap Fund
C. T. Fitzpatrick $500,001 - $1,000,000 $100,001 - $500,000
Stephen Simmons $100,001 - $500,000 $500,001 - $1,000,000
Colin Casey $100,001 - $500,000 None
Taylor Cline $100,001 - $500,000 < $100,000
David Shelton $100,001 - $500,000 < $100,000

 
Other Accounts
 
In addition to the Funds, the Portfolio Managers managed the following other accounts as of April 30, 2025, none of which were subject to a performance fee:
 
Portfolio Manager
 
  Registered Investment

Companies
Other Pooled Investment

Vehicles Other Accounts

Portfolio Manager
Number of
Accounts

Total Assets
in the

Accounts
(in millions)

Number of
Accounts

Total Assets
in the

Accounts
(in millions)

Number of
Accounts

Total Assets
in the

Accounts
(in millions)

C.T. Fitzpatrick 0 $0 5 $608 292 $5,603
Stephen Simmons 0 $0 5 $608 292 $5,603
Colin Casey 0 $0 5 $608 292 $5,603
Taylor Cline 0 $0 5 $608 292 $5,603
David Shelton 0 $0 5 $608 292 $5,603
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Conflicts of Interest
 
The Portfolio Managers’ management of “other accounts” may give rise to potential conflicts of interest in connection with their management of the Fund’s
investments, on the one hand, and the investments of the other accounts, on the other. The other accounts may have the same investment objective as the Funds.
Therefore, a potential conflict of interest may arise as a result of the identical investment objective, whereby a the Portfolio Manager could favor one account over
another. Another potential conflict could include the Portfolio Manager’s knowledge about the size, timing and possible market impact of Fund trades, whereby the
Portfolio Manager could use this information to the advantage of other accounts and to the disadvantage of the Funds.
 
THE DISTRIBUTOR
 
The Trust and Paralel Distributors LLC (the “Distributor”) are parties to a distribution agreement (“Distribution Agreement”), whereby the Distributor acts as
principal underwriter for each series of the Trust, including the Funds, and distributes Shares. Shares are continuously offered for sale by the Distributor. The
principal business address of the Distributor is 1700 Broadway, Suite 1850, Denver, CO 80290.
 
The Distributor is registered as a broker-dealer under the Securities Exchange Act of 1934 and each state’s securities laws and is a member of the Financial Industry
Regulatory Authority (“FINRA”). The offering of each Fund’s shares is continuous. The Underwriting Agreement provides that the Distributor, as agent in
connection with the distribution of a Fund’s shares, will use reasonable efforts to facilitate the sale of the Fund’s shares.
 
The Distribution Agreement will continue for two years from its effective date and is renewable annually thereafter. The continuance of the Distribution Agreement
must be specifically approved at least annually (i) by the vote of the Trustees or by a vote of the shareholders of the Funds and (ii) by the vote of a majority of the
Independent Trustees who have no direct or indirect financial interest in the operations of the Distribution Agreement or any related agreement, cast in person at a
meeting called for the purpose of voting on such approval. The Distribution Agreement is terminable without penalty by the Trust on 60 days’ written notice when
authorized either by majority vote of its outstanding voting Shares or by a vote of a majority of its Board (including a majority of the Independent Trustees), or by
the Distributor on 60 days’ written notice, and will automatically terminate in the event of its assignment. The Distribution Agreement provides that in the absence of
willful misfeasance, bad faith or gross negligence on the part of the Distributor, or reckless disregard by it of its obligations thereunder, the Distributor shall not be
liable for any action or failure to act in accordance with its duties thereunder.
 
Intermediary Compensation. The Funds or the Adviser may pay certain broker dealers, banks and other financial intermediaries (“Intermediaries”) for certain
activities related to the Funds, including participation in activities that are designed to make Intermediaries more knowledgeable about exchange traded products,
including the Funds, or for other activities, such as marketing and educational training or support.
 
Such compensation may be paid to Intermediaries that provide services to the Funds, including marketing and education support (such as through conferences,
webinars and printed communications). The Adviser periodically assess the advisability of continuing to make these payments. Payments to an Intermediary may be
significant to the Intermediary, and amounts that Intermediaries pay to your adviser, broker or other investment professional, if any, may also be significant to such
adviser, broker or investment professional. Because an Intermediary may make decisions about what investment options it will make available or recommend, and
what services to provide in connection with various products, based on payments it receives or is eligible to receive, such payments create conflicts of interest
between the Intermediary and its clients. For example, these financial incentives may cause the Intermediary to recommend the Funds over other investments. The
same conflict of interest exists with respect to your financial adviser, broker or investment professional if he or she receives similar payments from his or her
Intermediary firm.
 
Intermediary information is current only as of the date of this SAI. Please contact your adviser, broker, or other investment professional for more information
regarding any payments his or her Intermediary firm may receive. Any payments made by the Adviser or their affiliates to an Intermediary may create the incentive
for an Intermediary to encourage customers to buy Shares.
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If you have any additional questions, please call 1.877.524.9155.
 
THE ADMINISTRATOR, CUSTODIAN, AND TRANSFER AGENT
 
Paralel Technologies LLC (“PTL”), located at 1700 Broadway Suite 1850, Denver, Colorado 80290 serves as the Funds’ administrator and fund accountant. PTL is
the parent company of Paralel Distributors LLC, the Funds’ Distributor.
 
Pursuant to an Administration and Fund Accounting Agreement between the Trust and PTL, PTL provides the Trust with administrative and management services
(other than investment advisory services) and accounting services, including portfolio accounting services, tax accounting services and furnishing financial reports.
In this capacity, PTL does not have any responsibility or authority for the management of the Funds, the determination of investment policy, or for any matter
pertaining to the distribution of Shares. As compensation for the administration, accounting and management services, the Adviser pays PTL a fee based on the
Funds’ average daily net assets, subject to a minimum annual fee. PTL also is entitled to certain out-of-pocket expenses for the services mentioned above.
 
Pursuant to a Custody Agreement, State Street Bank and Trust, Co.(the “Custodian”), serves as the Custodian of the Funds’ assets. The Custodian holds and
administers the assets in each Fund’s portfolio. Pursuant to the Custody Agreement, the Custodian receives an annual fee from the Funds based on the Funds’ total
average daily net assets, subject to a minimum annual fee, and certain settlement charges. The Custodian also is entitled to certain out-of-pocket expenses.
 
Pursuant to a Transfer Agency Agreement, Paralel Technologies LLC (in such capacity, the “Transfer Agent”) serves as Transfer Agent for the Funds. Pursuant to the
Transfer Agency Agreement, the Transfer Agent receives an annual fee from the Funds.
 
The Funds were responsible for paying the amounts in the table below to ALPS Fund Services, Inc. for administrative services for the periods ended April 30, as
applicable to each Predecessor Fund:
 

Fund 2025 2024 2023
Predecessor Vulcan Value Partners Fund $278,166 $ 315,789 $344,740
Predecessor Vulcan Value Partners Small Cap Fund $119,902 $ 153,754 $208,149

 
LEGAL COUNSEL
 
Thompson Hine LLP, located at 41 South High Street, Suite 1700, Columbus, Ohio 43215 serves as legal counsel for the Trust.
 
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 
Cohen & Company, Ltd. serves as the independent registered public accounting firm for the Funds. Its services include auditing the Funds’ financial statements.
Cohen & Co Advisory, LLC, an affiliate of Cohen & Company, Ltd., provides tax services as requested.
 
PORTFOLIO HOLDINGS DISCLOSURE POLICIES AND PROCEDURES
 
The Board has adopted a policy regarding the disclosure of information about each Fund’s security holdings. Each Fund’s entire portfolio holdings are publicly
disseminated each quarter and may be available through financial reporting and news services, including publicly available internet web sites. In addition, the
composition of the Deposit Securities (as defined below) is publicly disseminated quarterly.
 
DESCRIPTION OF SHARES
 
The Declaration of Trust authorizes the issuance of an unlimited number of funds and Shares. Each Share represents an equal proportionate interest in the Funds with
each other Share. Shares are entitled upon liquidation to a pro rata share in the net assets of the Funds. Shareholders have no preemptive rights. The Declaration of
Trust provides that the Trustees may create additional series or classes of Shares. All consideration received by the Trust for shares of any additional funds and all
assets in which such consideration is invested would belong to that fund and would be subject to the liabilities related thereto. Share certificates representing Shares
will not be issued. Shares, when issued, are fully paid and non-assessable.
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Each Share has one vote with respect to matters upon which a shareholder vote is required, consistent with the requirements of the 1940 Act and the rules
promulgated thereunder. Shares of all funds of the Trust vote together as a single class, except that if the matter being voted on affects only a particular fund it will
be voted on only by that fund and if a matter affects a particular fund differently from other funds, that fund will vote separately on such matter. As a Delaware
statutory trust, the Trust is not required, and does not intend, to hold annual meetings of shareholders. Approval of shareholders will be sought, however, for certain
changes in the operation of the Trust and for the election of Trustees under certain circumstances. Upon the written request of shareholders owning at least 10% of
the Trust’s Shares, the Trust will call for a meeting of shareholders to consider the removal of one or more Trustees and other certain matters. In the event that such a
meeting is requested, the Trust will provide appropriate assistance and information to the shareholders requesting the meeting.
 
Under the Declaration of Trust, the Trustees have the power to liquidate the Funds without shareholder approval. While the Trustees have no present intention of
exercising this power, they may do so if the Funds fail to reach a viable size within a reasonable amount of time or for such other reasons as may be determined by
the Board.
 
LIMITATION OF TRUSTEE LIABILITY
 
The Second Amended and Restated Declaration of Trust (“Declaration of Trust”) provides that a Trustee shall be liable only for his or her own willful misfeasance,
bad faith, gross negligence or reckless disregard of the duties involved in the conduct of the office of Trustee, and shall not be liable for errors of judgment or
mistakes of fact or law. The Trustees shall not be responsible or liable in any event for any neglect or wrong-doing of any officer, agent, employee, adviser or
principal underwriter of the Trust, nor shall any Trustee be responsible for the act or omission of any other Trustee. The Declaration of Trust also provides that the
Trust shall indemnify each person who is, or has been, a Trustee, officer, employee or agent of the Trust, any person who is serving or has served at the Trust’s
request as a Trustee, officer, trustee, employee or agent of another organization in which the Trust has any interest as a shareholder, creditor or otherwise to the
extent and in the manner provided in the Amended and Restated By-laws. However, nothing in the Declaration of Trust shall protect or indemnify a Trustee against
any liability for his or her willful misfeasance, bad faith, gross negligence, or reckless disregard of the duties involved in the conduct of the office of Trustee.
Nothing contained in this section attempts to disclaim a Trustee’s individual liability in any manner inconsistent with the federal securities laws. 
 
BROKERAGE TRANSACTIONS
 
The policy of the Trust regarding purchases and sales of securities for the Funds is that primary consideration will be given to obtaining the most favorable prices
and efficient executions of transactions. Consistent with this policy, when securities transactions are effected on a stock exchange, the Trust’s policy is to pay
commissions which are considered fair and reasonable without necessarily determining that the lowest possible commissions are paid in all circumstances. The Trust
believes that a requirement always to seek the lowest possible commission cost could impede effective portfolio management and preclude the Funds from obtaining
a high quality of brokerage and research services. In seeking to determine the reasonableness of brokerage commissions paid in any transaction, the Adviser will rely
upon its experience and knowledge regarding commissions generally charged by various brokers and on its judgment in evaluating the brokerage services received
from the broker effecting the transaction. Such determinations are necessarily subjective and imprecise, as in most cases, an exact dollar value for those services is
not ascertainable. The Trust has adopted policies and procedures that prohibit the consideration of sales of Shares as a factor in the selection of a broker or dealer to
execute its portfolio transactions.
 
The Adviser owes a fiduciary duty to its clients to seek to provide best execution on trades effected. In selecting a broker-dealer for each specific transaction, the
Adviser chooses the broker-dealer deemed most capable of providing the services necessary to obtain the most favorable execution. “Best execution” is generally
understood to mean the most favorable cost or net proceeds reasonably obtainable under the circumstances. The full range of brokerage services applicable to a
particular transaction may be considered when making this judgment, which may include, but is not limited to: liquidity, price, commission, timing, aggregated
trades, capable floor brokers or traders, competent block trading coverage, ability to position, capital strength and stability, reliable and accurate communications and
settlement processing, use of automation, knowledge of other buyers or sellers, arbitrage skills, administrative ability, underwriting and provision of information on a
particular security or market in which the transaction is to occur. The specific criteria will vary depending upon the nature of the transaction, the market in which it is
executed, and the extent to which it is possible to select from among multiple broker-dealers. The Adviser will also use electronic crossing networks (“ECNs”) when
appropriate.
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The Adviser may use each Fund’s assets for, or participate in, third-party soft dollar arrangements, in addition to receiving proprietary research from various full-
service brokers, the cost of which is bundled with the cost of the broker’s execution services. The Adviser does not “pay up” for the value of any such proprietary
research. Section 28(e) of the Exchange Act permits the Adviser, under certain circumstances, to cause the Funds to pay a broker or dealer a commission for
effecting a transaction in excess of the amount of commission another broker or dealer would have charged for effecting the transaction in recognition of the value of
brokerage and research services provided by the broker or dealer. The Adviser may receive a variety of research services and information on many topics, which it
can use in connection with its management responsibilities with respect to the various accounts over which it exercises investment discretion or otherwise provides
investment advice. The research services may include qualifying order management systems, portfolio attribution and monitoring services and computer software
and access charges which are directly related to investment research. Accordingly, the Funds may pay a broker commission higher than the lowest available in
recognition of the broker’s provision of such services to the Adviser, but only if the Adviser determines the total commission (including the soft dollar benefit) is
comparable to the best commission rate that could be expected to be received from other brokers. The amount of soft dollar benefits received depends on the amount
of brokerage transactions effected with the brokers. A conflict of interest exists because there is an incentive to: 1) cause clients to pay a higher commission than the
firm might otherwise be able to negotiate; 2) cause clients to engage in more securities transactions than would otherwise be optimal; and 3) only recommend
brokers that provide soft dollar benefits.
 
The Adviser faces a potential conflict of interest when it uses client trades to obtain brokerage or research services. This conflict exists because the Adviser is able to
use the brokerage or research services to manage client accounts without paying cash for such services, which reduces the Adviser’s expenses to the extent that the
Adviser would have purchased such products had they not been provided by brokers. Section 28(e) permits the Adviser to use brokerage or research services for the
benefit of any account it manages. Certain accounts managed by the Adviser may generate soft dollars used to purchase brokerage or research services that
ultimately benefit other accounts managed by the Adviser, effectively cross subsidizing the other accounts managed by the Adviser that benefit directly from the
product. The Adviser may not necessarily use all of the brokerage or research services in connection with managing a Fund whose trades generated the soft dollars
used to purchase such products.
 
The Funds may deal with affiliates in principal transactions to the extent permitted by exemptive order or applicable rule or regulation.
 
The table below shows the aggregate brokerage commissions paid by the Predecessor Funds for the fiscal periods ended April 30:
 

Fund 2025 2024 2023
Predecessor Vulcan Value Partners Fund $233,950 $226,505 $363,354
Predecessor Vulcan Value Partners Small Cap Fund $451,795 $494,586 $1,295,739

 
Directed Brokerage. Each Fund is also required to identify any brokerage transactions during its most recent fiscal year that were directed to a broker because of
research services provided, along with the amount of any such transactions and any related commissions paid by the Funds. The following table shows the amount of
any such transactions and related commissions paid by the Predecessor Funds for research services for the fiscal year ended April 30, 2025:
 

Fund Commissions Transactions
Predecessor Vulcan Value Partners Fund $N/A $N/A
Predecessor Vulcan Partners Fund Small Cap Fund $N/A $N/A

 
Brokerage with Fund Affiliates. The Funds may execute brokerage or other agency transactions through registered broker-dealer affiliates of the Fund, the Adviser
or the Distributor for a commission in conformity with the 1940 Act, the Exchange Act and rules promulgated by the SEC. These rules require that commissions paid
to the affiliate by the Funds for exchange transactions not exceed “usual and customary” brokerage commissions. The rules define “usual and customary”
commissions to include amounts which are “reasonable and fair compared to the commission, fee or other remuneration received or to be received by other brokers
in connection with comparable transactions involving similar securities being purchased or sold on a securities exchange during a comparable period of time.” The
Trustees, including those who are not “interested persons” of the Fund, have adopted procedures for evaluating the reasonableness of commissions paid to affiliates
and review these procedures periodically.
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Securities of “Regular Broker-Dealers.” The Funds are required to identify any securities of its “regular brokers and dealers” (as such term is defined in the 1940
Act) that it may hold at the close of its most recent fiscal year. “Regular brokers or dealers” of the Funds are the ten brokers or dealers that, during the most recent
fiscal year: (i) received the greatest dollar amounts of brokerage commissions from the Funds’ portfolio transactions; (ii) engaged as principal in the largest dollar
amounts of portfolio transactions of the Funds; or (iii) sold the largest dollar amounts of Shares.
 
PORTFOLIO TURNOVER RATE
 
Portfolio turnover may vary from year to year, as well as within a year. High turnover rates are likely to result in comparatively greater brokerage expenses. The
overall reasonableness of brokerage commissions is evaluated by the Adviser based upon its knowledge of available information as to the general level of
commissions paid by other institutional investors for comparable services.
 
For the fiscal year ended April 30, the Predecessor Funds’ portfolio turnover rates were:
 

Fund 2025 2024 2023
Vulcan Value Partners Fund 56% 32% 40%
Vulcan Value Partners Small Cap Fund 29% 33% 26%

 
PURCHASE AND REDEMPTION OF SHARES
 
Paralel Distributors LLC (the “Transfer Agent”) will maintain an account for each shareholder upon which the registration and transfer of shares are recorded, and
any transfers shall be reflected by bookkeeping entry, without physical delivery. Confirmations of each purchase, exchange or redemption are sent to each
shareholder. Quarterly statements of account are sent which include shares purchased as a result of a reinvestment of Fund distributions. The Transfer Agent will
require that a shareholder provide requests in writing, accompanied by a valid signature guarantee form, when changing certain information in an account (i.e.,
wiring instructions, telephone privileges, etc.).
 
The Vulcan Funds retain the right to limit inflows into the Vulcan Funds.
 
Share Classes
 
Each Fund currently offers two classes of shares: Investor Class and Institutional Class shares. The initial share class of the Predecessor Funds was redesignated as
Investor Class shares effective April 23, 2019.
 
The minimum initial and subsequent investment in each Fund is set forth in the Prospectus.
 
Purchasing Shares
 
Shares of each Fund are sold in a continuous offering and may be purchased on any business day through authorized investment dealers or directly from the Fund.
 
Stock Certificates and Confirmations
 
The Funds do not generally issue stock certificates representing shares purchased. Confirmations of the opening of an account and of all subsequent transactions in
the account are forwarded by the Funds to the shareholder’s address of record.
 
Anti-Money Laundering Program
 
The Trust has established an Anti-Money Laundering Compliance Program (the “Program”) as required by the Uniting and Strengthening America by Providing
Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001 (“USA PATRIOT Act”). To ensure compliance with this law, the Trust’s Program
provides for the development of practices, procedures and controls, designation of anti-money laundering compliance officers, and an ongoing training program
(either by the Adviser or its appropriate delegee, including service providers) to determine the effectiveness of the Program. Procedures to implement the Program
include, but are not limited to, determining that the Trust’s Distributor and Transfer Agent have established proper anti-money laundering procedures, are reporting
suspicious and/or fraudulent activity and are carrying out a complete and thorough review of all new account opening applications. The Trust will not transact
business with any person or entity whose identity cannot be adequately verified under the provisions of the USA PATRIOT Act.
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Each Fund may be required to “freeze” the account of a shareholder if the shareholder appears to be involved in suspicious activity or if certain account information
matches information on government lists of known terrorist or other suspicious persons. Each Fund may also be required to transfer the account or proceeds of the
account to a government agency.
 
Redeeming Shares
 
Signature Guarantees. A signature guarantee of each shareholder on an account is required to redeem shares if a shareholder requests (i) redemption proceeds be sent
to an address or bank other than that on record with the applicable Fund or (ii) proceeds be made payable to someone other than the shareholder(s) of record.
 
Signature guarantees are designed to protect both the shareholder and the Funds from fraud. Signature guarantees can be obtained from most banks, credit unions or
savings associations, or from broker/dealers, municipal securities broker/dealers, government securities broker/dealers, national securities exchanges, registered
securities exchanges, or clearing agencies deemed eligible by the SEC. The Funds do not accept signatures guaranteed by a notary public.
 
Additional Documentation. Additional documents are required for certain types of shareholders, such as corporations, partnerships, executors, Trustees,
administrators, or guardians. The Funds’ transfer agent requires documents from entities to identify individuals possessing authority to redeem shares from the
Funds. The documentation may include corporate resolutions, partnership agreements, trust instruments or plans that give such authority to the individual.
 
Redemption In-Kind. The Funds have elected to be subject to Rule l8f-1 under the 1940 Act, which obligates each Fund to redeem shares in cash, with respect to any
one shareholder during any 90-day period, up to the lesser of $250,000 or 1% of the assets of a Fund. If the Adviser determines that existing conditions make cash
payments undesirable, redemption payments may be made in whole or in part in securities or other financial assets, valued for this purpose as they are valued in
computing the NAV for the applicable Fund’s shares (a “redemption in-kind”). Shareholders receiving securities or other financial assets in a redemption in-kind
may realize a gain or loss for tax purposes on the Fund shares that they redeem, and when they dispose of the securities received in kind will incur any costs of sale,
as well as the associated inconveniences. If you expect to make a redemption in excess of the lesser of $250,000 or 1% of a Fund’s assets during any 90-day period
and would like to avoid any possibility of being paid with securities in-kind, you may do so by providing the Fund with an unconditional instruction to redeem at
least 15 calendar days prior to the date on which the redemption transaction is to occur, specifying the dollar amount or number of shares to be redeemed and the
date of the transaction (please call toll free 1-877-421-5078). This will provide the applicable Fund with sufficient time to raise the cash in an orderly manner to pay
the redemption and thereby minimize the effect of the redemption on the interests of such Fund’s remaining shareholders.
 
DETERMINATION OF NAV
 
NAV per Share for the Funds is computed by dividing the value of the net assets of the Funds (i.e., the value of its total assets less total liabilities) by the total
number of Shares outstanding, rounded to the nearest cent. Expenses and fees, including the management fees, are accrued daily and taken into account for purposes
of determining NAV. The NAV of the Funds is calculated by PTL and determined at the scheduled close of the regular trading session on the NYSE (ordinarily 4:00
p.m., Eastern time) on each day that the NYSE is open, provided that fixed-income assets may be valued as of the announced closing time for trading in fixed-
income instruments on any day that the Securities Industry and Financial Markets Association (“SIFMA”) announces an early closing time.
 
In calculating the Funds’ NAV per Share, the Funds’ investments are generally valued using market valuations. A market valuation generally means a valuation (i)
obtained from an exchange, a pricing service, or a major market maker (or dealer), (ii) based on a price quotation or other equivalent indication of value supplied by
an exchange, a pricing service, or a major market maker (or dealer) or (iii) based on amortized cost. In the case of shares of other funds that are not traded on an
exchange, a market valuation means such fund’s published NAV per share. The Funds may use various pricing services, or discontinue the use of any pricing service,
as approved by the Board from time to time. A price obtained from a pricing service based on such pricing service’s valuation matrix may be considered a market
valuation.
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DIVIDENDS AND DISTRIBUTIONS
 
The following information supplements and should be read in conjunction with the section in the Prospectus entitled “Dividends, Distributions and Taxes.”
 
General Policies. Dividends from net investment income, if any, are declared and paid at least annually by the Funds. Distributions of net realized securities gains, if
any, generally are declared and paid once a year, but the Funds may make distributions on a more frequent basis to reduce or eliminate federal excise or income taxes
or to comply with the distribution requirements of the Code, in all events in a manner consistent with the provisions of the 1940 Act.
 
Dividends and other distributions on Shares are distributed, as described below, on a pro rata basis to Beneficial Owners of such Shares. Dividend payments are
made through DTC Participants and Indirect Participants to Beneficial Owners then of record with proceeds received from the Trust.
 
The Funds makes additional distributions to the extent necessary (i) to distribute the entire annual taxable income of the Funds, plus any net capital gains and (ii) to
avoid imposition of the excise tax imposed by Section 4982 of the Code. Management of the Trust reserves the right to declare special dividends if, in its reasonable
discretion, such action is necessary or advisable to preserve the Funds’ eligibility for treatment as a RIC or to avoid imposition of income or excise taxes on
undistributed income.
 
Dividend Reinvestment Service. The Trust will not make the DTC book-entry dividend reinvestment service available for use by Beneficial Owners for reinvestment
of their cash proceeds, but certain individual broker-dealers may make available the DTC book- entry Dividend Reinvestment Service for use by Beneficial Owners
of the Funds through DTC Participants for reinvestment of their dividend distributions. Investors should contact their brokers to ascertain the availability and
description of these services. Beneficial Owners should be aware that each broker may require investors to adhere to specific procedures and timetables to participate
in the dividend reinvestment service and investors should ascertain from their brokers such necessary details. If this service is available and used, dividend
distributions of both income and realized gains will be automatically reinvested in additional whole Shares issued by the Trust of the Funds at NAV per Share.
Distributions reinvested in additional Shares will nevertheless be taxable to Beneficial Owners acquiring such additional Shares to the same extent as if such
distributions had been received in cash.
 
FEDERAL INCOME TAXES
 
The following is only a summary of certain U.S. federal income tax considerations generally affecting the Funds and its shareholders that supplements the discussion
in the Prospectus. No attempt is made to present a comprehensive explanation of the federal, state, local or foreign tax treatment of the Funds or its shareholders, and
the discussion here and in the Prospectus is not intended to be a substitute for careful tax planning.
 
The following general discussion of certain U.S. federal income tax consequences is based on provisions of the Code and the regulations issued thereunder as in
effect on the date of this SAI. New legislation, as well as administrative changes or court decisions, may significantly change the conclusions expressed herein, and
may have a retroactive effect with respect to the transactions contemplated herein.
 
Shareholders are urged to consult their own tax advisers regarding the application of the provisions of tax law described in this SAI in light of the particular tax
situations of the shareholders and regarding specific questions as to federal, state, foreign or local taxes.
 
This discussion only applies to shareholders who are U.S. persons, except where specifically stated. For purposes of this discussion, U.S. persons are: (i) U.S.
citizens or residents, (ii) U.S. corporations (i.e., entities classified as corporations for U.S. tax purposes that are organized under the laws of the United States or any
state), (iii) an estate whose income is subject to U.S. federal income taxation regardless of its source, or (iv) a trust, if a court within the United States is able to
exercise primary supervision over its administration and one or more U.S. persons have the authority to control all of its substantial decisions, or if the trust has a
valid election in effect under applicable Treasury regulations to be treated as a U.S. person.
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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.
 
Taxation of the Funds. The Funds elected and intend to continue to qualify each year to be treated as a separate RIC under the Code. As such, the Funds should not
be subject to federal income taxes on their net investment income and capital gains, if any, to the extent that they timely distribute such income and capital gains to
their shareholders. To qualify for treatment as a RIC, the Funds must distribute annually to its shareholders at least the sum of 90% of its net investment income
(generally including the excess of net short- term capital gains over net long-term capital losses) and 90% of its net tax-exempt interest income, if any (the
“Distribution Requirement”) and also must meet several additional requirements. Among these requirements are the following: (i) at least 90% of the Funds’ gross
income each taxable year must be derived from dividends, interest, payments with respect to certain securities loans, gains from the sale or other disposition of
stock, securities or foreign currencies, or other income derived with respect to its business of investing in such stock, securities or foreign currencies and net income
derived from interests in qualified publicly traded partnerships (the “Qualifying Income Requirement”); and (ii) at the end of each quarter of the Funds’ taxable year,
the Funds’ assets must be diversified so that (a) at least 50% of the value of the Fund’s total assets is represented by cash and cash items, U.S. government securities,
securities of other RICs, and other securities, with such other securities limited, in respect to any one issuer, to an amount not greater in value than 5% of the value of
the Funds’ total assets and to not more than 10% of the outstanding voting securities of such issuer, including the equity securities of a qualified publicly traded
partnership, and (b) not more than 25% of the value of its total assets is invested, including through corporations in which the Fund owns a 20% or more voting
stock interest, in the securities (other than U.S. government securities or securities of other RICs) of any one issuer, the securities (other than securities of other
RICs) of two or more issuers which the Funds controls and which are engaged in the same, similar, or related trades or businesses, or the securities of one or more
qualified publicly traded partnerships (the “Diversification Requirement”).
 
To the extent the Funds make investments that may generate income that is not qualifying income, including certain derivatives, the Funds will seek to restrict the
resulting income from such investments so that the Funds’ non-qualifying income does not exceed 10% of its gross income.
 
Although the Funds intend to distribute substantially all of their net investment income and may distribute their capital gains for any taxable year, the Funds will be
subject to federal income taxation to the extent any such income or gains are not distributed. Each Fund is treated as a separate corporation for federal income tax
purposes. Each Fund therefore is considered to be a separate entity in determining its treatment under the rules for RICs described herein. The requirements (other
than certain organizational requirements) for qualifying RIC status are determined at the fund level rather than at the Trust level.
 
If either of the Funds fails to satisfy the Qualifying Income Requirement or the Diversification Requirement in any taxable year, that Fund may be eligible for relief
provisions if the failures are due to reasonable cause and not willful neglect and if a penalty tax is paid with respect to each failure to satisfy the applicable
requirements. Additionally, relief is provided for certain de minimis failures of the Diversification Requirement where the Fund corrects the failure within a specified
period of time. To be eligible for the relief provisions with respect to a failure to meet the Diversification Requirement, the Fund may be required to dispose of
certain assets. If these relief provisions were not available to a Fund and it were to fail to qualify for treatment as a RIC for a taxable year, all of its taxable income
would be subject to tax at the regular corporate income tax rate (currently, 21%) without any deduction for distributions to shareholders, and its distributions
(including capital gains distributions) generally would be taxable to the shareholders of the Funds as ordinary income dividends, subject to the dividends received
deduction for corporate shareholders and the lower tax rates on qualified dividend income received by non-corporate shareholders, subject to certain limitations. To
requalify for treatment as a RIC in a subsequent taxable year, the Fund would be required to satisfy the RIC qualification requirements for that year and to distribute
any earnings and profits from any year in which the Fund failed to qualify for tax treatment as a RIC. If a Fund failed to qualify as a RIC for a period greater than
two taxable years, it would generally be required to pay a Fund-level tax on certain net built in gains recognized with respect to certain of its assets upon a
disposition of such assets within five years of qualifying as a RIC in a subsequent year. The Board reserves the right not to maintain the qualification of the Funds
for treatment as a RIC if it determines such course of action to be beneficial to shareholders. If the Board determines that a Fund will not qualify as a RIC, the Fund
will establish procedures to reflect the anticipated tax liability in the Fund’s NAV.
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The Funds may elect to treat part or all of any “qualified late year loss” as if it had been incurred in the succeeding taxable year in determining each Fund’s taxable
income, net capital gain, net short-term capital gain, and earnings and profits. The effect of this election is to treat any such “qualified late year loss” as if it had been
incurred in the succeeding taxable year in characterizing Fund distributions for any calendar year. A “qualified late year loss” generally includes net capital loss, net
long-term capital loss, or net short-term capital loss incurred after October 31 of the current taxable year (commonly referred to as “post-October losses”) and certain
other late-year losses.
 
Capital losses in excess of capital gains (“net capital losses”) are not permitted to be deducted against a RIC’s net investment income. Instead, for U.S. federal
income tax purposes, potentially subject to certain limitations, a Fund may carry a net capital loss from any taxable year forward indefinitely to offset its capital
gains, if any, in years following the year of the loss. To the extent subsequent capital gains are offset by such losses, they will not result in U.S. federal income tax
liability to the Funds and may not be distributed as capital gains to its shareholders. Generally, the Funds may not carry forward any losses other than net capital
losses. The carryover of capital losses may be limited under the general loss limitation rules if a Fund experiences an ownership change as defined in the Code.
 
Each of the Funds will be subject to a nondeductible 4% federal excise tax on certain undistributed income if it does not distribute to its shareholders in each
calendar year an amount at least equal to 98% of its ordinary income for the calendar year plus 98.2% of its capital gain net income for the one-year period ending
on October 31 of that year, subject to an increase for any shortfall in the prior year’s distribution. For this purpose, any ordinary income or capital gain net income
retained by a Fund and subject to corporate income tax will be considered to have been distributed. Each of the Funds intends to declare and distribute dividends and
distributions in the amounts and at the times necessary to avoid the application of the excise tax, but can make no assurances that all such tax liability will be
eliminated. The Funds may in certain circumstances be required to liquidate Fund investments in order to make sufficient distributions to avoid federal excise tax
liability at a time when the investment adviser might not otherwise have chosen to do so, and liquidation of investments in such circumstances may affect the ability
of the Funds to satisfy the requirement for qualification as a RIC. 
 
If a Fund meets the Distribution Requirement but retains some or all of its income or gains, it will be subject to federal income tax to the extent any such income or
gains are not distributed. A Fund may designate certain amounts retained as undistributed net capital gain 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 proportionate shares of the undistributed amount so designated, (ii) will be
entitled to credit their proportionate shares of the income tax paid by the Fund on that undistributed amount against their federal income tax liabilities and to claim
refunds to the extent such credits exceed their tax liabilities, and (iii) will be entitled to increase their tax basis, for federal income tax purposes, in their Shares by an
amount equal to the excess of the amount of undistributed net capital gain included in their respective income over their respective income tax credits.
 
Taxation of Shareholders – Distributions. Each of the Funds intends to distribute annually to its shareholders substantially all of its investment company taxable
income (computed without regard to the deduction for dividends paid), its net tax-exempt income, if any, and any net capital gain (net recognized long-term capital
gains in excess of net recognized short-term capital losses, taking into account any capital loss carryforwards). The distribution of investment company taxable
income (as so computed) and net realized capital gain will be taxable to the Fund’s shareholders regardless of whether the shareholder receives these distributions in
cash or reinvests them in additional Shares.
 
Each of the Funds will report to shareholders annually the amounts of dividends paid from ordinary income, the amount of distributions of net capital gain, the
portion of dividends which may qualify for the dividends-received deduction for corporations, and the portion of dividends which may qualify for treatment as
qualified dividend income, which is taxable to non-corporate shareholders at rates of up to 20%.
 
Qualified dividend income includes, in general, subject to certain holding period and other requirements, dividend income from taxable domestic corporations and
certain foreign corporations. Subject to certain limitations, eligible foreign corporations include those incorporated in possessions of the United States, those
incorporated in certain countries with comprehensive tax treaties with the United States, and other foreign corporations if the stock with respect to which the
dividends are paid is readily tradable on an established securities market in the United States. Dividends received by the Funds from an ETF, an underlying fund
taxable as a RIC, or from a REIT may be treated as qualified dividend income generally only to the extent so reported by such ETF, underlying fund, or REIT;
however, dividends received by a Fund from a REIT are generally not treated as qualified dividend income. If 95% or more of a Fund’s gross income (calculated
without taking into account net capital gain derived from sales or other dispositions of stock or securities) consists of qualified dividend income, the Fund may report
all distributions of such income as qualified dividend income.
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Fund dividends will not be treated as qualified dividend income if the Fund does not meet holding period and other requirements with respect to dividend paying
stocks in its portfolio, and the shareholder does not meet holding period and other requirements with respect to the Shares on which the dividends were paid.
 
Distributions by a Fund of its net short-term capital gains will be taxable as ordinary income. Distributions from a Fund’s net capital gain will be taxable to
shareholders at long-term capital gains rates, regardless of how long shareholders have held their Shares. Distributions may be subject to state and local taxes.
 
In the case of corporate shareholders, certain distributions from a Fund that are attributable to certain dividends received by the Fund from U.S. corporations
(generally, dividends received by the Fund in respect of any share of stock (1) with a tax holding period of at least 46 days during the 91-day period beginning on the
date that is 45 days before the date on which the stock becomes ex-dividend as to that dividend, and (2) that is held in an unleveraged position) may be eligible for
the 50% dividends received deduction. Certain preferred stock must have a holding period of at least 91 days during the 181-day period beginning on the date that is
90 days before the date on which the stock becomes ex-dividend as to that dividend to be eligible. Capital gain dividends distributed to the Funds from other RICs
are not eligible for the dividends received deduction. To qualify for a dividends received deduction, corporate shareholders must meet the minimum holding period
requirement stated above with respect to their Shares, taking into account any holding period reductions from certain hedging or other transactions or positions that
diminish their risk of loss with respect to their Shares, and, if they borrow to acquire or otherwise incur debt attributable to Shares, they may be denied a portion of
the dividends received deduction with respect to those Shares.
 
A Fund that receives business interest income may pass through its net business interest income for purposes of the tax rules applicable to the interest expense
limitations under Section 163(j) of the Code. A Fund’s total “Section 163(j) Interest Dividend” for a tax year is limited to the excess of the Fund’s business interest
income over the sum of its business interest expense and its other deductions properly allocable to its business interest income. A Fund may, in its discretion,
designate all or a portion of ordinary dividends as Section 163(j) Interest Dividends, which would allow the recipient shareholder to treat the designated portion of
such dividends as interest income for purposes of determining such shareholder’s interest expense deduction limitation under Section 163(j). This can potentially
increase the amount of a shareholder’s interest expense deductible under Section 163(j). In general, to be eligible to treat a Section 163(j) Interest Dividend as
interest income, you must have held your shares in the Fund for more than 180 days during the 361-day period beginning on the date that is 180 days before the date
on which the share becomes ex-dividend with respect to such dividend. Section 163(j) Interest Dividends, if so designated by a Fund, will be reported in accordance
with the requirements specified by the Internal Revenue Service (“IRS”).
 
Although dividends generally will be treated as distributed when paid, any dividend declared by a Fund in October, November or December and payable to
shareholders of record in such a month that is paid during the following January will be treated for U.S. federal income tax purposes as received by shareholders on
December 31 of the calendar year in which it was declared.
 
Shareholders who have not held Shares for a full year should be aware that the Funds may report and distribute, as ordinary dividends or capital gain dividends, a
percentage of income that is not equal to the percentage of each Fund’s ordinary income or net capital gain, respectively, actually earned during the applicable
shareholder’s period of investment in the Funds. A taxable shareholder may wish to avoid investing in the Funds shortly before a dividend or other distribution,
because the distribution will generally be taxable even though it may economically represent a return of a portion of the shareholder’s investment.
 
To the extent that a Fund makes a distribution of income received by the Fund in lieu of dividends (a “substitute payment”) with respect to securities on loan
pursuant to a securities lending transaction, such income will not constitute qualified dividend income to individual shareholders and will not be eligible for the
dividends received deduction for corporate shareholders.
 
If a Fund’s distributions exceed its earnings and profits, all or a portion of the distributions made for a taxable year may be recharacterized as a return of capital to
shareholders. A return of capital distribution will generally not be taxable, but will reduce each shareholder’s cost basis in the Fund and result in a higher capital gain
or lower capital loss when the Shares on which the distribution was received are sold. After a shareholder’s basis in the Shares has been reduced to zero, distributions
in excess of earnings and profits will be treated as gain from the sale of the shareholder’s Shares.
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Taxation of Shareholders – Redemption or Exchange of Shares. A redemption or exchange of Shares may give rise to a gain or loss. In general, any gain or loss
realized upon a taxable disposition of Shares (including either a redemption or an exchange for shares of a different fund) will be treated as long-term capital gain or
loss if the Shares have been held for more than 12 months. Otherwise, the gain or loss on the taxable disposition of Shares will generally be treated as short-term
capital gain or loss. Any loss realized upon a taxable disposition of Shares held for six months or less will be treated as long-term capital loss, rather than short-term
capital loss, to the extent of any amounts treated as distributions to the shareholder of long-term capital gain (including any amounts credited to the shareholder as
undistributed capital gains). All or a portion of any loss realized upon a taxable disposition of Shares may be disallowed if substantially identical Shares are acquired
(through the reinvestment of dividends or otherwise) within a 61-day period beginning 30 days before and ending 30 days after the disposition. In such a case, the
basis of the newly acquired Shares will be adjusted to reflect the disallowed loss.
 
The cost basis of Shares acquired by purchase will generally be based on the amount paid for Shares, and may be subsequently adjusted for other applicable
transactions as required by the Code. The difference between the selling price and the cost basis of Shares generally determines the amount of the capital gain or loss
realized on the sale or exchange of Shares.
 
Taxation of Shareholders – Net Investment Income Tax. U.S. individuals with adjusted gross income (subject to certain adjustments) exceeding certain threshold
amounts ($250,000 if married filing jointly or if considered a “surviving spouse” for federal income tax purposes, $125,000 if married filing separately, and
$200,000 in other cases) are subject to a 3.8% tax on all or a portion of their “net investment income,” which includes taxable interest, dividends, and certain capital
gains (generally including capital gain distributions and capital gains realized on the redemption or exchange of Shares). This 3.8% tax also applies to portions of the
undistributed net investment income of certain shareholders that are estates and trusts that exceed certain threshold amounts.
 
Taxation of Fund Investments. Certain of a Fund’s investments may be subject to complex provisions of the Code (including provisions relating to hedging
transactions, straddles, integrated transactions, foreign currency contracts, forward foreign currency contracts, and notional principal contracts) that, among other
things, may affect the Fund’s ability to qualify as a RIC, affect the character of gains and losses realized by the Fund (e.g., may affect whether gains or losses are
ordinary or capital), accelerate recognition of income to the Fund and defer losses. These rules could therefore affect the character, amount and timing of
distributions to shareholders. These provisions also may require a Fund to mark to market certain types of positions in its portfolio (i.e., treat them as if they were
closed out) which may cause the Fund to recognize income without the Fund receiving cash with which to make distributions in amounts sufficient to enable the
Fund to satisfy the RIC distribution requirements for avoiding income and excise taxes. Each of the Funds intends to monitor its transactions, make appropriate tax
elections, and make appropriate entries in its books and records in order to mitigate the effect of these rules and preserve the Fund’s qualification for treatment as a
RIC. To the extent that a Fund invests in an underlying fund that is taxable as a RIC, the rules applicable to the tax treatment of complex securities will also apply to
the underlying funds that also invest in such complex securities and investments.
 
Backup Withholding. The Funds will be required in certain cases to withhold (as “backup withholding”) on amounts payable to any shareholder who (1) fails to
provide a correct taxpayer identification number certified under penalty of perjury; (2) is subject to backup withholding by the IRS for failure to properly report all
payments of interest or dividends; (3) fails to provide a certified statement that he or she is not subject to “backup withholding”; or (4) fails to provide a certified
statement that he or she is a U.S. person (including a U.S. resident alien). The backup withholding rate is currently 24% for tax years beginning before 2026. Backup
withholding is not an additional tax and any amounts withheld may be credited against the shareholder’s ultimate U.S. tax liability. Backup withholding will not be
applied to payments that have been subject to the 30% withholding tax on shareholders who are neither citizens nor permanent residents of the U.S.
 
Non-U.S. Shareholders. Any non-U.S. investors in the Funds may be subject to U.S. withholding and estate tax and are encouraged to consult their tax advisers prior
to investing in the Funds. Foreign shareholders (i.e., nonresident alien individuals and foreign corporations, partnerships, trusts and estates) are generally subject to
U.S. withholding tax at the rate of 30% (or a lower tax treaty rate) on distributions derived from taxable ordinary income. In general, a foreign shareholder of the
Fund that intends to qualify for a lower rate of withholding on distributions from a Fund under an applicable U.S. income tax treaty must provide the Fund with
proper document (generally on a Form W-8BEN or a Form W-8BEN-E) certifying its eligibility for treaty relief. The Funds may, under certain circumstances, report
all or a portion of a dividend as an “interest-related dividend” or a “short-term capital gain dividend,” which would generally be exempt from this 30% U.S.
withholding tax, provided that the Fund receives a properly completed and signed certificate of foreign status (generally on an applicable IRS Form W-8) and certain
other requirements are met. Short-term capital gain dividends received by a nonresident alien individual who is present in the U.S. for a period or periods
aggregating 183 days or more during the taxable year are not exempt from this 30% withholding tax. Gains realized by foreign shareholders from the sale or other
disposition of Shares generally are not subject to U.S. taxation, unless the recipient is an individual who is physically present in the U.S. for 183 days or more per
year. Foreign shareholders who fail to provide an applicable IRS form may be subject to backup withholding on certain payments from the Funds. Backup
withholding will not be applied to payments that are subject to the 30% (or lower applicable treaty rate) withholding tax described in this paragraph. Different tax
consequences may result if the foreign shareholder is engaged in a trade or business within the United States. In addition, the tax consequences to a foreign
shareholder entitled to claim the benefits of a tax treaty may be different than those described above.
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Other Withholding Requirements. Under legislation generally known as “FATCA” (the Foreign Account Tax Compliance Act), the Funds are required to withhold
30% of certain ordinary dividends it pays to shareholders that fail to meet prescribed information reporting or certification requirements. In general, no such
withholding will be required with respect to a U.S. person or non-U.S. person that timely provides the certifications required by a fund or its agent on a valid IRS
Form W-9 or applicable series of IRS Form W-8, respectively. Shareholders potentially subject to withholding include foreign financial institutions (“FFIs”), such as
non-U.S. investment funds, and non-financial foreign entities (“NFFEs”). To avoid withholding under FATCA, an FFI generally must enter into an information
sharing agreement with the IRS in which it agrees to report certain identifying information (including name, address, and taxpayer identification number) with
respect to its U.S. account holders (which, in the case of an entity shareholder, may include its direct and indirect U.S. owners), and an NFFE generally must identify
and provide other required information to the Funds or other withholding agent regarding its U.S. owners, if any. Such non-U.S. shareholders also may fall into
certain exempt, excepted or deemed compliant categories as established by regulations and other guidance. A non-U.S. shareholder resident or doing business in a
country that has entered into an intergovernmental agreement with the United States to implement FATCA will be exempt from FATCA withholding provided that
the shareholder and the applicable foreign government comply with the terms of the agreement.
 
A non-U.S. entity that invests in a Fund will need to provide the Fund with documentation properly certifying the entity’s status under FATCA in order to avoid
FATCA withholding. Non-U.S. investors in the Funds should consult their tax advisors in this regard.
 
Tax-Exempt Shareholders. Certain tax-exempt shareholders, including qualified pension plans, individual retirement accounts, salary deferral arrangements, 401(k)
plans, and other tax-exempt entities, generally are exempt from federal income taxation except with respect to their unrelated business taxable income (“UBTI”).
Tax-exempt entities are not permitted to offset losses from one unrelated trade or business against the income or gain of another unrelated trade or business. Certain
net losses incurred prior to January 1, 2018 are permitted to offset gain and income created by an unrelated trade or business, if otherwise available. Under current
law, in many cases, a tax-exempt shareholder may be able to invest in a Fund without receiving UBTI from its investment in the Fund. However, notwithstanding the
foregoing, tax-exempt shareholders could realize UBTI by virtue of their investment in the Funds if, for example, (i) the Funds invests in residual interests of Real
Estate Mortgage Investment Conduits (“REMICs”), (ii) the Funds invests in a REIT that is a taxable mortgage pool (“TMP”) or that has a subsidiary that is a TMP or
that invests in the residual interest of a REMIC, or (iii) Shares constitute debt-financed property in the hands of the tax-exempt shareholders within the meaning of
section 514(b) of the Code. Charitable remainder trusts are subject to special rules and should consult their tax advisers. The IRS has issued guidance with respect to
these issues and prospective shareholders, especially charitable remainder trusts, are strongly encouraged to consult with their tax advisers regarding these issues.
 
The Funds’ shares held in a tax-qualified retirement account will generally not be subject to federal taxation on income and capital gains distributions from the Funds
until a shareholder begins receiving payments from their retirement account. Because each shareholder’s tax situation is different, shareholders should consult their
tax advisors with specific reference to their own tax situations, including their state, local, and foreign tax liabilities.
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Certain Potential Tax Reporting Requirements. Under U.S. Treasury regulations, if a shareholder recognizes a loss on disposition of Shares of $2 million or more for
an individual shareholder, or $10 million or more for a corporate shareholder (or certain greater amounts over a combination of years), the shareholder must file with
the IRS a disclosure statement on IRS Form 8886. Direct shareholders of portfolio securities are in many cases excepted from this reporting requirement, but under
current guidance, shareholders of a RIC are not excepted. Significant penalties may be imposed for the failure to comply with the reporting requirements. The fact
that a loss is reportable under these regulations does not affect the legal determination of whether the taxpayer’s treatment of the loss is proper. Shareholders should
consult their tax advisers to determine the applicability of these regulations in light of their individual circumstances.
 
Other Issues. In those states which have income tax laws, the tax treatment of Funds and of Fund shareholders with respect to distributions by the Funds may differ
from federal tax treatment.
 
FINANCIAL STATEMENTS
 
The audited financial statements and report of the independent registered public accounting firm required to be included in this SAI are hereby incorporated by
reference to the Annual Report for the Predecessor Funds for the fiscal year ended April 30, 2025. You can obtain a copy of the Predecessor Fund’s Semi-Annual and
Annual Report to Shareholders without charge by calling the Funds at 1-877-421-5078 or visiting the Funds’ website at https://vulcanvaluepartners.com/mutual-
funds/.
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Vulcan Value Partners – Proxy Policies and Procedures
July 1, 2024

 

Proxy Voting and Class Actions

Functional Area / Compliance Topic Proxy Voting and Class Actions

Oversight Responsibility Compliance

Source of Requirements Rule 206(4)-6 under the Advisers Act of 1940
 
Investment Advisers Act Release No. 2106 (January 31, 2003) https://www.sec.gov/rules/final/ia-
2106.htm

Requirements In Proxy Voting by Investment Advisers, Investment Advisers Act Release No. 2106 (January 31, 2003), the SEC
noted that, “The federal securities laws do not specifically address how an adviser must exercise its proxy voting
authority for its clients. Under the Advisers Act, however, an adviser is a fiduciary that owes each of its clients a duty
of care and loyalty with respect to all services undertaken on the client’s behalf, including proxy voting. The duty of
care requires an adviser with proxy voting authority to monitor corporate events and to vote the proxies.”

 
Rule 206(4)-6 under the Advisers Act requires each registered investment adviser that exercises proxy voting authority
with respect to client securities to:

 
●     Adopt and implement written policies and procedures reasonably designed to ensure that the adviser votes

client securities in the clients’ best interests. Such policies and procedures must address the manner in which
the adviser will resolve material conflicts of interest that can arise during the proxy voting process;

 
●     Disclose to clients how they may obtain information from the adviser about how the adviser voted with

respect to their securities; and
 
●     Describe to clients the adviser’s proxy voting policies and procedures and, upon request, furnish a copy of

the policies and procedures.
 

Additionally, paragraph (c)(2) of Rule 204-2 imposes additional recordkeeping requirements on investment advisers
that execute proxy voting authority, as described in the Maintenance of Books and Records section of this Manual.

 
The Advisers Act lacks specific guidance regarding an adviser’s duty to direct clients’ participation in class actions.
However, many investment advisers adopt policies and procedures regarding class actions.
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Policy Proxies are assets of Vulcan’s Clients that must be voted with diligence, care, and loyalty. Vulcan will vote each proxy
in accordance with its fiduciary duty to its Clients. Vulcan will generally seek to vote proxies in a way that maximizes
the value of Clients’ assets. However, Vulcan will document cases in which it chooses to follow any specific proxy
voting recommendations conveyed by a Client with respect to that Client’s securities. The Operations and Research
Departments coordinate Vulcan’s proxy voting process while the Chief Compliance Officer reviews Vulcan’s elections
for any conflicts of interest.

 
Paragraph (c)(ii) of Rule 204-2 under the Advisers Act requires Vulcan to maintain certain books and records
associated with its proxy voting policies and procedures. The Chief Compliance Officer will ensure that Vulcan
complies with all applicable recordkeeping requirements associated with proxy voting.

 
This policy applies to all client accounts, including private funds for which Vulcan or Enduring Equity Enduring
Equity Holdings, LLC (“Affiliate”) serves as general partner. Any reference to Vulcan or its Supervised Persons is
intended to include those of the Affiliate unless otherwise stated. 

PROCEDURE RESPONSIBILITY PROCESS SUMMARY

Voting Procedures Research, Operations Absent specific Client instructions, Vulcan has adopted the following proxy
voting procedures designed to ensure that proxies are properly identified and
voted, and that any conflicts of interest are addressed appropriately:

 
●     Any proxy materials received on behalf of clients are forwarded to the

Operations Department;
 
●     The Operations Department will determine which client accounts hold the

security to which the proxy relates;
 
●     Absent material conflicts, the Research Department determines how Vulcan

should vote the proxy in accordance with the voting guidelines noted below,
and provides instructions on how to vote the proxy to the Operations
Department. The Operations Department completes the proxy and vote the
proxy in a timely and appropriate manner.

 
●     Vulcan generally utilizes ProxyEdge, an electronic voting service, to manage

the process of meeting notification, voting, tracking, reporting and record
maintenance. ProxyEdge provides an automated electronic interface directly to
the custodian, bank or broker-dealer. For custodians that are not established in
ProxyEdge, Vulcan will vote manually via paper ballot or through other online
systems such as the custodian’s website or ProxyVote.com.
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    For the Affiliate, the investment personnel will notify the Chief Compliance

Officer upon receipt of proxy materials with its intended vote for review. Absent
material conflicts, the Affiliate will complete the proxy and vote in a timely and
appropriate manner. Generally, the affiliate will vote manually via paper ballot or
through other systems such as the custodian’s website or ProxyVote.com

 

Voting Guidelines Research, Compliance ●     Vulcan will use its best judgment to vote proxies in the best interests of each
client. Vulcan’s policy is to vote all proxies from a specific issuer the same
way for each client absent qualifying restrictions from a client.

 
●     Vulcan will generally vote in favor of routine corporate governance proposals

such as the election of directors, change in state of incorporation or capital
structure and selection of auditors absent conflicts of interest raised by an
auditor’s non-audit services.

 
●     Vulcan will generally vote in favor of management on non-routine corporate

governance issues unless voting with management would limit shareholder
rights or have a negative impact on shareholder value. Non-routine issues may
include, but not be limited to, corporate restructuring, mergers and
acquisitions, proposals affecting shareholder rights, anti-takeover issues,
executive compensation, and social and political issues.

 
●     Vulcan may further consider the recommendations of management and the

effect on management, and the effect on shareholder value and the issuer’s
business practices.

 

Conflicts of Interest Compliance ●     Vulcan will identify any conflicts that exist between its interests and those of
the client by reviewing Vulcan’s relationship with the issuer of each security
to determine if Vulcan or any of its employees has any financial, business, or
personal relationship with the issuer.

 
●     If a material conflict of interest exists, the CCO will determine whether it is

appropriate to disclose the conflict to the affected client, to give the client an
opportunity to vote the proxies themselves, or to address the voting issue
through other objective means such as abstaining, voting in a manner
consistent with a predetermined voting policy or receiving an independent
third party voting recommendation.
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●     Any decision to override a vote due to a conflict of interest will be made by

the Research Team and reported to the CCO who will record in writing the
basis for any such determination.

 
●     Vulcan will maintain a record of the resolution of any conflict of interest

concerning voting.
 
●     Vulcan will not neglect its proxy voting responsibilities, but the Company may

abstain from voting if it deems that abstaining is in its Clients’ best interests.
For example, Vulcan may be unable to vote securities that have been lent by
the custodian. Also, proxy voting in certain countries involves “share
blocking,” which limits Vulcan’s ability to sell the affected security during a
blocking period that can last for several weeks. Vulcan believes that the
potential consequences of being unable to sell a security usually outweigh the
benefits of participating in a proxy vote, so Vulcan may elect to abstain from
voting when share blocking is required. Vulcan will maintain records of the
rationale for any instance in which Vulcan does not vote a Client’s proxy.
Vulcan is only responsible for proxy materials received in a timely manner.

 
●     ProxyEdge will retain the following information in connection with each proxy

vote:
 

○     The Issuer’s name; 
○     The security’s ticker symbol or CUSIP, as applicable; 
○     The shareholder meeting date; 
○     The number of shares that Vulcan voted; 
○     A brief identification of the matter voted on; 
○     Whether the matter was proposed by the Issuer or a security-holder; 
○     Whether Vulcan cast a vote; 
○     How Vulcan cast its vote (for the proposal, against the proposal, or

abstain); and 
○     Whether Vulcan cast its vote with or against management.
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    ●     If Vulcan votes the same proxy in two directions, the Chief Compliance

Officer will  maintain documentation describing the reasons for each vote (e.g.,
Vulcan believes that voting with management is in Clients’ best interests, but
one Client gave specific instructions to vote against management).

 
●     Any attempt to influence the proxy voting process by Issuers or others not

identified in these policies and procedures should be promptly reported to the
Chief Compliance Officer. Similarly, any Client’s attempt to influence proxy
voting with respect to other Clients’ securities should be promptly reported to
the Chief Compliance Officer.
 
●     Proxies received after a Client terminates its advisory relationship with

Vulcan will not be voted. 

Class Actions Compliance As a fiduciary, Vulcan always seeks to act in Clients’ best interests with good
faith, loyalty, and due care. If within Vulcan’s discretion, the Chief Compliance
Officer will determine whether Clients will (a) participate in a recovery achieved
through a class actions, or (b) opt out of the class action or (c) separately pursue
their own remedy. Vulcan utilizes a third party that oversees the completion of
Proof of Claim forms and any associated documentation, the submission of such
documents to the claim administrator, and the receipt of any recovered monies.
The Chief Compliance Officer will maintain documentation associated with
Clients’ participation in class actions.

 
Employees must notify the Chief Compliance Officer if they are aware of any
material conflict of interest associated with Clients’ participation in class actions.
The Chief Compliance Officer will evaluate any such conflicts and determine an
appropriate course of action for Vulcan.

 
Vulcan generally does not serve as the lead plaintiff in class actions because the
costs of such participation typically exceed any extra benefits that accrue to lead
plaintiffs.

 

Disclosures to Clients Compliance Vulcan includes a description of its policies and procedures regarding proxy
voting and class actions in Part 2 of Form ADV, along with a statement that
Clients can contact the Chief Compliance Officer to obtain a copy of these
policies and procedures and information about how Vulcan voted with respect to
the Client’s securities.
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    As a matter of policy, Vulcan does not disclose how it expects to vote on

upcoming proxies. Additionally, Vulcan does not disclose the way it voted
proxies to unaffiliated third parties without a legitimate need to know such
information.

Recordkeeping Compliance The Chief Compliance Officer shall retain the following proxy records in
accordance with the SEC’s five-year retention requirement.

 
●     These policies and procedures and any amendments; 
●     Each proxy statement that Vulcan receives; 
●     A record of each vote that Vulcan casts; 
●     Any document Vulcan created that was material to making a decision

how to vote proxies, or that memorializes that voting decision. 
●     A copy of each written request from a client for information on how

Vulcan voted such client fund’s proxies, and a copy of any written
response. 

Periodic Reviews Operations completes a proxy vote checklist and submits the checklist to the Chief Compliance Officer for review and
approval.

Related Information Annual 206(4)-7 Compliance Program Review Report, Compliance Calendar
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PART C 

OTHER INFORMATION
 

Item 28. Exhibits
 
(a) Declaration of Trust
   
  (1) Certificate of Trust dated March 7, 20221

     
  (2) Certificate of Amendment to Certificate of Trust2
     
  (3) Second Amended and Restated Agreement and Declaration of Trust of Elevation Series Trust dated September 26, 20222

     
(b) By-Laws
   
  (1) Amended By-Laws dated September 14, 20222

     
(c) Instruments Defining Rights of Security Holders
   
  (1) Instruments Defining Rights of Security Holders incorporated by reference to the Agreement and Declaration of Trust and By-Laws
     
(d) Investment Advisory Agreements
   
  (1) Investment Advisory Agreement between Elevation Series Trust and Paralel Advisors LLC on behalf of the SRH U.S. Quality GARP ETF (fka SRH

U.S. Quality ETF)2

     
  (2) Investment Sub-Advisory Agreement between Elevation Series Trust, Paralel Advisors LLC and Vident Advisory, LLC on behalf of the SRH U.S.

Quality GARP ETF3

     
  (3) Investment Advisory Agreement between Elevation Series Trust and Paralel Advisors LLC on behalf of the SRH REIT Covered Call ETF4

     
  (4) Investment Sub-Advisory Agreement between Elevation Series Trust, Paralel Advisors LLC and Rocky Mountain Advisers, LLC on behalf of the SRH

REIT Covered Call ETF4

     
  (5) Investment Sub-Advisory Agreement between Elevation Series Trust, Paralel Advisors LLC and Vident Advisory, LLC on behalf of the SRH REIT

Covered Call ETF4

     
  (6) Investment Advisory Agreement between Elevation Series Trust and Sovereigns Capital Management, LLC on behalf of the Sovereign’s Capital

Flourish Fund3

     
  (7) Investment Sub-Advisory Agreement between Elevation Series Trust, Sovereigns Capital Management, LLC and Vident Advisory, LLC on behalf of

the Sovereign’s Capital Flourish Fund3

     
  (8) Investment Advisory Agreement between Elevation Series Trust and TrueMark Investments, LLC on behalf of the TrueShares Quarterly Bull Hedge

ETF and TrueShares Quarterly Bear Hedge ETF (“TrueMark Investment Advisory Agreement One”)5

     
  (9) Investment Advisory Agreement between Elevation Series Trust and Clough Capital Partners L.P. on behalf of the Clough Hedged Equity ETF and

Clough Select Equity ETF9

     
  (10) Amendment to Schedule A of the Investment Advisory Agreement between Elevation Series Trust and Clough Capital Partners L.P. for the purpose of

adding the Clough Short Duration ETF and Clough Flexible Income ETF (to be filed by amendment)
     
  (11) Amendment to Schedule A of TrueMark Investment Advisory Agreement One for the purpose of adding The Opal International Dividend Income ETF

and TrueShares Seasonality Laddered Buffered ETF8
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(12) Investment Advisory Agreement between Elevation Series Trust and TrueMark Investments, LLC on behalf on behalf of the RiverNorth Patriot ETF,
RiverNorth Enhanced Pre-Merger SPAC ETF, Opal Dividend Income ETF, TrueShares Technology, AI, & Deep Learning ETF, TrueShares Active Yield
ETF, TrueShares Eagle Global Renewable Energy Income ETF and the TrueShares Structured Outcome ETFs (“TrueMark Investment Advisory
Agreement Two”)12

     
  (13) Amendment to Schedule A of TrueMark Investment Advisory Agreement One for the purpose of adding RiverNorth Active Income ETF 15

     
  (14) Amendment to Schedule A of TrueMark Investment Advisory Agreement One for the purpose of adding the TrueShares ConVex Protect ETF13

     
  (15) Investment Sub-Advisory Agreement between Elevation Series Trust, TrueMark Investments, LLC and Opal Capital LLC on behalf of The Opal

International Dividend Income ETF8

     
  (16) Amendment to the Investment Sub-Advisory Agreement between Elevation Series Trust, TrueMark Investments, LLC and Opal Capital LLC for the

purpose of adding the Opal Dividend Income ETF12

     
  (17) Investment Sub-Advisory Agreement between Elevation Series Trust, TrueMark Investments, LLC and RiverNorth Capital Management, LLC on

behalf of RiverNorth Patriot ETF and RiverNorth Enhanced Pre-Merger SPAC ETF12

     
  (18) Amendment to the Investment Sub-Advisory Agreement between Elevation Series Trust, TrueMark Investments, LLC and RiverNorth Capital

Management, LLC for the purpose of adding of the RiverNorth Active Income ETF15

     
  (19) Investment Sub-Advisory Agreement between Elevation Series Trust, TrueMark Investments, LLC and Black Hill Capital Partners, LLC on behalf of

TrueShares Technology, AI, & Deep Learning ETF12

     
  (20) Investment Sub-Advisory Agreement between Elevation Series Trust, TrueMark Investments, LLC and Wealth Builder Funds, LLC on behalf of

TrueShares Active Yield ETF12

     
  (21) Investment Sub-Advisory Agreement between Elevation Series Trust, TrueMark Investments, LLC and Eagle Global Advisors, LLC on behalf of

TrueShares Eagle Global Renewable Energy Income ETF12

     
  (22) Investment Advisory Agreement between Elevation Series Trust and Vulcan Value Partners, LLC on behalf of the Vulcan Value Partners Fund and

Vulcan Value Partners Small Cap Fund (filed herewith)
     
  (23) Expense Limitation Agreement dated September 15, 2025 on behalf of the Vulcan Funds (filed herewith)
     
  (24) Investment Advisory Agreement between Elevation Series Trust and Disciplined Growth Investors, Inc. on behalf of The Disciplined Growth Investors

Fund14

     
  (25) Investment Advisory Agreement between Elevation Series Trust and Norris Perné and French LLP d/b/a NPF Investment Advisors on behalf of NPF

Core Equity ETF (to be filed by amendment)
     
  (26) Investment Sub-Advisory Agreement between Elevation Series Trust, Norris Perné and French LLP d/b/a NPF Investment Advisors and Vident

Advisory, LLC on behalf of NPF Core Equity ETF (to be filed by amendment)
     
(e) Distribution Agreement
   
  (1) ETF Distribution Agreement between Elevation Series Trust and Paralel Distributors LLC on behalf of the SRH U.S. Quality GARP ETF2

     
  (2) Amendment to the ETF Distribution Agreement between Elevation Series Trust and Paralel Distributors LLC to update Exhibit A, effective August 11,

202516

     
  (3) Mutual Fund Distribution Agreement between Elevation Series Trust and Paralel Distributors LLC on behalf of The Disciplined Growth Investors

Fund14

     
  (4) Form of Authorized Participant Agreement for Paralel Distributors LLC2

     
  (5) Amendment to the Mutual Fund Distribution Agreement between Elevation Series Trust and Paralel Distributors LLC to update Exhibit A, effective

September 12, 2025 (filed herewith)
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(f) Bonus or Profit-Sharing Contracts None
   
(g) Custody Agreements
   
  (1) Custody Agreement between Elevation Series Trust and State Street Bank and Trust Company, with respect to the Trust and SRH U.S. Quality GARP

ETF2

     
  (2) Letter Agreement adding the Sovereign’s Capital Flourish Fund to the Custody Agreement between Elevation Series Trust and State Street Bank and

Trust Company3

     
  (3) Letter Agreement adding the SRH REIT Covered Call ETF to the Custody Agreement between Elevation Series Trust and State Street Bank and Trust

Company4

     
  (4) Letter Agreement adding the TrueShares Quarterly Bull Hedge ETF and TrueShares Quarterly Bear Hedge ETF to the Custody Agreement between

Elevation Series Trust and State Street Bank and Trust Company5

     
  (5) Letter Agreement adding the Clough Hedged Equity ETF and Clough Select Equity ETF to the Custody Agreement between Elevation Series Trust and

State Street Bank and Trust Company9

     
  (6) Letter Agreement adding the Clough Short Duration ETF and Clough Flexible Income ETF to the Custody Agreement between Elevation Series Trust

and State Street Bank and Trust Company (to be filed by amendment)
     
  (7) Letter Agreement adding The Opal International Dividend Income ETF and TrueShares Seasonality Laddered Buffered ETF to the Custody Agreement

between Elevation Series Trust and State Street Bank and Trust Company8

     
  (8) Letter Agreement adding the TrueShares Structured Outcome ETFs, RiverNorth Patriot ETF, RiverNorth Enhanced Pre-Merger SPAC ETF, RiverNorth

Active Income ETF, Opal Dividend Income ETF, TrueShares Technology, AI, & Deep Learning ETF, TrueShares Active Yield ETF, TrueShares Eagle
Global Renewable Energy Income ETF, Vulcan Value Partners Fund and Vulcan Value Partners Small Cap Fund to the Custody Agreement between
Elevation Series Trust and State Street Bank and Trust Company12

     
  (9) Letter Agreement adding the TrueShares ConVex Protect ETF to the Custody Agreement between Elevation Series Trust and State Street Bank and

Trust Company13

     
  (10) Letter Agreement adding NPF Core Equity ETF to the Custody Agreement between Elevation Series Trust and State Street Bank and Trust Company

(to be filed by amendment)
     
  (11) Custody Agreement between Elevation Series Trust and U.S. Bank National Association, with respect to the Trust and The Disciplined Growth

Investors Fund14 
     
(h) Other Material Contracts
   
  (1) Transfer Agency and Service Agreement between Elevation Series Trust and State Street Bank and Trust (TA Agreement), with respect to the Trust and

SRH U.S. Quality GARP ETF2

     
  (2) Letter Agreement adding the Sovereign’s Capital Flourish Fund to the TA Agreement3
     
  (3) Letter Agreement adding the SRH REIT Covered Call ETF to the TA Agreement4
     
  (4) Letter Agreement adding the TrueShares Quarterly Bull Hedge ETF and TrueShares Quarterly Bear Hedge ETF to the TA Agreement5
     
  (5) Letter Agreement adding the Clough Hedged Equity ETF and Clough Select Equity ETF to the TA Agreement9
     
  (6) Letter Agreement adding Clough Short Duration ETF and Clough Flexible Income ETF to the TA Agreement (to be filed by amendment)
     
  (7) Master Transfer Agency and Services Agreement (“Paralel TA Agreement”) between Elevation Series Trust and Paralel Technologies LLC14
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  (8) Letter Agreement adding The Opal International Dividend Income ETF and TrueShares Seasonality Laddered Buffered ETF to the TA Agreement8
     
  (9) Letter Agreement adding TrueShares Structured Outcome ETFs, RiverNorth Patriot ETF, RiverNorth Enhanced Pre-Merger SPAC ETF, RiverNorth

Active Income ETF, Opal Dividend Income ETF, TrueShares Technology, AI, & Deep Learning ETF, TrueShares Active Yield ETF, and TrueShares
Eagle Global Renewable Energy Income ETF to the TA Agreement12

     
  (10) Letter Agreement adding the TrueShares ConVex Protect ETF to the TA Agreement13

     
  (11) Letter Agreement adding NPF Core Equity ETF to the TA Agreement (to be filed by amendment)
     
  (12) Fund Addendum to the Paralel TA Agreement to add The Disciplined Growth Investors Fund14

     
  (13) Fund Addendum to the Paralel TA Agreement to add the Vulcan Funds (filed herewith)
     
  (14) Amended and Restated Master Administration and Fund Accounting Agreement between Elevation Series Trust and Paralel Technologies LLC (Master

Admin Agreement)3

     
  (15) Amendment #1 to the Master Admin Agreement5
     
  (16) Second Amended and Restated Fund Addendum to the Master Admin Agreement with respect to the SRH Funds, dated May 1, 202517

     
  (17) Fund Addendum to the Master Admin Agreement with respect to the Sovereign’s Capital Flourish Fund3

     
  (18) Form of Amended and Restated Fund Addendum to the Master Admin Agreement with respect to the TrueMark Funds12

     
  (19) Amended and Restated Fund Addendum to the Master Admin Agreement with respect to the Clough Funds, dated January 14, 20259

     
  (20) Amended and Restated Fund Addendum to the Master Admin Agreement with respect to the Vulcan Funds, dated September 10, 2025 (filed herewith)
     
  (21) Amended and Restated Fund Addendum to the Master Admin Agreement with respect to The Disciplined Growth Investors Fund, dated July 8, 202514

     
  (22) Amended and Restated Fund Addendum to the Master Admin Agreement with respect to the NPF Core Equity ETF, dated [_________] (to be filed by

amendment)
     
  (23) Index License Agreement between Paralel Advisors LLC and Index Provider with respect to the SRH U.S. Quality GARP ETF2

     
(i) Legal Opinions
   
  (1) Opinion and Consent of Counsel (filed herewith)
     
(j) Consent of Independent Registered Public Accounting Firm
   
  (1) Consent of Cohen & Company, Ltd for the Vulcan Funds (filed herewith)
     
  (2) Consent of [___________] for Clough Short Duration ETF and Clough Flexible Income ETF (to be filed by amendment)
     
  (3) Consent of [________] for NPF Core Equity ETF (to be filed by amendment)
     
(k) Omitted Financial Statements None
     
(l) Initial Capital Agreements
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  (1) Share Purchase Agreement between Elevation Series Trust and Paralel Technologies LLC with respect to the SRH U.S. Quality GARP ETF2

     
(m) Rule 12b-1 Plan with respect to the Vulcan Funds (filed herewith)
   
(n) Rule 18f-3 Plan with Respect to the Vulcan Funds (filed herewith)
   
(o) Reserved
   
(p) Code of Ethics
   
  (1) Code of Ethics for Registrant2
     
  (2) Code of Ethics for Paralel Advisors LLC and Paralel Distributors LLC3

     
  (3) Code of Ethics for Vident Advisory, LLC3

     
  (4) Code of Ethics for Rocky Mountain Advisers, LLC4

     
  (5) Code of Ethics for Sovereign’s Capital Management, LLC3

     
  (6) Code of Ethics for TrueMark Investments, LLC5

     
  (7) Code of Ethics for Clough Capital Partners L.P.9
     
  (8) Code of Ethics for Opal Capital LLC7

     
  (9) Code of Ethics for Vulcan Value Partners, LLC (filed herewith)
     
  (10) Code of Ethics for RiverNorth Capital Management, LLC12

     
  (11) Code of Ethics for Black Hill Capital Partners, LLC12

     
  (12) Code of Ethics for Wealth Builder Funds, LLC12

     
  (13) Code of Ethics for Eagle Global Advisors, LLC12

     
  (14) Code of Ethics for Disciplined Growth Investors, Inc.14

     
  (15) Code of Ethics for NPF Core Equity ETF (to be filed by amendment)
     
(q) Powers of Attorney
   
  (1) Power of Attorney of Trustee, Steve Norgaard, Trustee, Kimberly Storms12

     
1 Incorporated by reference to Registrant’s Registration Statement on Form N-1A (1933 Act File No. 333-265972) filed on July 1, 2022.
2 Incorporated by reference to Registrant’s Registration Statement on Form N-1A (1933 Act File No. 333-265972) filed on September 30, 2022.
3 Incorporated by reference to Registrant’s Registration Statement on Form N-1A (1933 Act File No. 333-265972) filed on September 26, 2023.
4 Incorporated by reference to Registrant’s Registration Statement on Form N-1A (1933 Act File No. 333-265972) filed on October 24, 2023.
5 Incorporated by reference to Registrant’s Registration Statement on Form N-1A (1933 Act File No. 333-265972) filed on June 26, 2024.
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6 Incorporated by reference to Registrant’s Registration Statement on Form N-1A (1933 Act File No. 333-265972) filed on November 27, 2024.
7 Incorporated by reference to Registrant’s Registration Statement on Form N-1A (1933 Act File No. 333-265972) filed on December 13, 2024.
8 Incorporated by reference to Registrant’s Registration Statement on Form N-1A (1933 Act File No. 333-265972) filed on December 26, 2024.
9 Incorporated by reference to Registrant’s Registration Statement on Form N-1A (1933 Act File No. 333-265972) filed on January 16, 2025.
10 Incorporated by reference to Registrant’s Registration Statement on Form N-1A (1933 Act File No. 333-265972) filed on January 17, 2025.
11 Incorporated by reference to Registrant’s Registration Statement on Form N-1A (1933 Act File No. 333-265972) filed on February 28, 2025.
12 Incorporated by reference to Registrant’s Registration Statement on Form N-1A (1933 Act File No. 333-265972) filed on June 10, 2025.
13 Incorporated by reference to Registrant’s Registration Statement on Form N-1A (1933 Act File No. 333-265972) filed on June 25, 2025.
14 Incorporated by reference to Registrant’s Registration Statement on Form N-1A (1933 Act File No. 333-265972) filed on July 09, 2025.
15 Incorporated by reference to Registrant’s Registration Statement on Form N-1A (1933 Act File No. 333-265972) filed on July 29, 2025.
16 Incorporated by reference to Registrant’s Registration Statement on Form N-1A (1933 Act File No. 333-265972) filed on August 5, 2025.
17 Incorporated by reference to Registrant’s Registration Statement on Form N-1A (1933 Act File No. 333-265972) filed on September 3, 2025.
 
Item 29. Persons Controlled by or Under Common Control with Registrant.
 

The Registrant is not controlled by and does not control any other entity or person.
 

Item 30. Indemnification.
 

As permitted by Section 17(h) and (i) of the Investment Company Act of 1940, as amended (the 1940 Act), and pursuant to Article X of the Registrant’s
Declaration of Trust (Exhibit (a)(2) to the Registration Statement) and Section 6 of the Distribution Agreement (Exhibit (e)(1)) to the Registration Statement),
officers, trustees, employees and agents of the Registrant will not be liable to the Registrant, any shareholder, officer, trustee, employee, agent or other control
person for any action or failure to act, except for bad faith, willful misfeasance, gross negligence or reckless disregard of duties, and those individuals may be
indemnified against liabilities in connection with the Registrant, subject to the same exceptions.

 
Insofar as indemnification for liabilities arising under the Securities Act of 1933, as amended (the Securities Act), may be permitted to trustees, officers and

controlling persons of the Registrant pursuant to the foregoing provisions, or otherwise, the Registrant understands that in the opinion of the Securities and Exchange
Commission such indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for
indemnification against such liabilities (other than the payment by the Registrant of expenses incurred or paid by a trustee, officer or controlling person of the
Registrant in the successful defense of any action, suit or proceeding) is asserted by such trustee, officer or controlling person in connection with the securities being
registered, the Registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction
the question whether such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final adjudication of such
issue.

 
The Registrant has purchased an insurance policy insuring its officers and trustees against liabilities, and certain costs of defending claims against such

officers and trustees, to the extent such officers and trustees are not found to have committed conduct constituting willful misfeasance, bad faith, gross negligence or
reckless disregard in the performance of their duties. The insurance policy also insures the Registrant against the cost of indemnification payments to officers under
certain circumstances.

 
The Registrant hereby undertakes that it will apply the indemnification provisions of its Declaration of Trust and Distribution Agreement in a manner

consistent with Release No. 11330 of the Securities and Exchange Commission under the 1940 Act so long as the interpretations of Section 17(h) and 17(i) of such
Act remain in effect and are consistently applied.
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Item 31. Business and Other Connections of Investment Advisers
 
This Item 31 incorporated by reference each investment adviser’s Uniform Application for Investment Adviser Registration (“Form ADV”) on file with the SEC, as
listed below. Each Form ADV may be obtained, free of charge, at the SEC’s website at www.adviserinfo.sec.gov. Additional information as to any other business,
profession, vocation or employment of a substantial nature engaged in by each officer and director of the below-listed investment advisers is included in the Trust’s
Statement of Additional Information.
 
Investment Adviser SEC File No.
Paralel Advisors LLC 801-122468
Vident Advisory, LLC 801-114538
Rocky Mountain Advisers, LLC 801-70202
Sovereign’s Capital Management, LLC 801-126307
TrueMark Investments, LLC 801-117961
Clough Capital Partners L.P. 801-21583
Opal Capital LLC 801-126398
Vulcan Value Partners, LLC 801-70739
RiverNorth Capital Management, LLC 801-61533
Black Hill Capital Partners, LLC 801-118997
Wealth Builder Funds, LLC 801-129063
Eagle Global Advisors, LLC 801-53294
Disciplined Growth Investors, Inc. 
Norris Perné and French LLP d/b/a NPF Investment Advisors 

801-53297 
801-3475
 

Item 32. Principal Underwriters.
 
(a) Paralel Distributors LLC acts as the distributor for the Registrant.
 
As of the date of this Registration Statement, in addition to each series of the Trust, Paralel Distributors LLC also acts as the underwriter for:
 
Collaborative Investment Series Trust (7 series); Reaves Utility Income Fund (ATM Offering); Coller Secondaries Private Equity Opportunities Fund; Coller Private
Credit Secondaries Fund; HarbourVest Private Investments Fund; Octagon XAI CLO Income Fund, and XAI Octagon Floating Rate & Alternative Income Trust
(ATM Offering).
 
(b) To the best of Registrant’s knowledge, the directors and executive officers of the distributor are as follows:

 
PARALEL DISTRIBUTORS LLC

 
Name* Position with Underwriter Positions with Trust
Bradley Swenson President, Chief Compliance Officer and FINOP President, Chairman and Interested Trustee
Jeremy May Chief Executive Officer None
Christopher Moore General Counsel None

* Except as otherwise noted, the principal business address for each of the above directors and executive officers is 1700 Broadway, Suite 1850, Denver, CO
80290.

(c) Not applicable.
 
Item 33. Location of Accounts and Records
 
(a) The Registrant maintains accounts, books and other documents required by Section 31(a) of the Investment Company Act of 1940 and the rules thereunder

(collectively, “Records”) at its offices at 1700 Broadway, Suite 1850, Denver, CO 80290.
   
(b) Paralel Advisors LLC maintains all Records relating to its services as investment adviser to the Registrant at 1700 Broadway, Suite 1850, Denver, CO 80290.
   
(c) Paralel Technologies LLC maintains all Records relating to its services as administrator, accounting and transfer agent of the Registrant at 1700 Broadway,

Suite 1850, Denver, CO 80290.
   

C-7



 
 
(d) Paralel Distributors LLC maintains all Records relating to its services as Distributor of the Registrant at 1700 Broadway, Suite 1850, Denver, CO 80290.
   
(e) Vident Advisory, LLC maintains all Records relating to its services as sub-adviser to the Registrant at 1125 Sanctuary Parkway, Suite 515, Alpharetta, Georgia

30009.
   
(f) State Street Bank and Trust Company maintains all Records relating to its services as Custodian of the Registrant at One Congress Street, Suite 1, Boston,

Massachusetts 02114.
   
(g) Rocky Mountain Advisers, LLC maintains all Records relating to its services as sub-adviser to the Registrant at 2121 E. Crawford Place, Salina, KS 67401.
   
(h) Sovereign’s Capital Management, LLC maintains all Records relating to its services as adviser to the Registrant at 310 S. West Street, Suite 100, Raleigh, North

Carolina, 27603.
   
(i) TrueMark Investments, LLC maintains all Records relating to its services as adviser to the Registrant at 433 W Van Buren, Suite 1100-D, Chicago, Illinois

60607.
   
(j) Clough Capital Partners L.P. maintains all Records relating to its services as adviser to the Registrant at 53 State Street, Floor 27, Boston, Massachusetts 02109.
   
(k) Opal Capital LLC maintains all Records relating to its services as sub-adviser to the Registrant at 5200 Town Center Circle, Suite 305, Boca Raton, Florida

33486.
   
(l) Vulcan Value Partners, LLC maintains all Records relating to its services as adviser to the Registrant at Three Protective Center, 2801 Highway 280 South,

Suite 300, Birmingham, AL 35223.
   
(m) RiverNorth Capital Management, LLC maintains all Records relating to its services as adviser to the Registrant at 360 South Rosemary Avenue, Suite 1420,

West Palm Beach, Florida 33401.
   
(n) Black Hill Capital Partners, LLC maintains all Records relating to its services as adviser to the Registrant at 101 California Street, San Francisco, California

94111.
   
(o) Wealth Builder Funds, LLC maintains all Records relating to its services as adviser to the Registrant at 117 West Main Street, Cary, Illinois 60013.
   
(p) Eagle Global Advisors, LLC maintains all Records relating to its services as adviser to the Registrant at 1330 Post Oak Boulevard, Suite 3000, Houston, Texas

77056.
   
(q) Disciplined Growth Investors, Inc. maintains all Records relating to its services as adviser to the Registrant at Fifth Street Towers, 150 South Fifth Street, Suite

2550, Minneapolis, Minnesota 55402.
   
(r) Norris Perné and French LLP d/b/a NPF Investment Advisors maintains all Records relating to its services as adviser to the Registrant at 40 Pearl Street NW,

Suite 500, Grand Rapids, MI 49503.
 
Item 34. Management Services Not Discussed in Parts A and B.
 
Not applicable.
 
Item 35. Undertakings.
 
Not applicable.
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SIGNATURES
 

Pursuant to the requirements of the Securities Act of 1933 and the Investment Company Act of 1940, the Registrant certifies that it meets all of the requirements for
the effectiveness of this Registration Statement under rule 485(b) under the Securities Act and has duly caused this Registration Statement to be signed on its behalf
by the undersigned, duly authorized, in the City of Denver and the State of Colorado, on the 11th day of September, 2025.
 
  ELEVATION SERIES TRUST  
     
  By: /s/ Bradley Swenson  
    Bradley Swenson  
    President  
 
Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed below by the following persons in the capacities
indicated.
 

Signature   Title   Date
         
/s/ Bradley Swenson   President, Principal Executive Officer and Trustee   September 11, 2025
Bradley Swenson        
         
/s/ Nicholas Austin   Treasurer and Principal Financial Officer   September 11, 2025
Nicholas Austin   (Principal Accounting Officer)    
         
/s/ Steve Norgaard*   Trustee    
Steve Norgaard        
         
/s/ Kimberly Storms*   Trustee    
Kimberly Storms        
 
  *By: /s/ Nicholas Adams  
  Name: Nicholas Adams  
  Title: Attorney-in-fact  
  Date: September 11, 2025  
 
* Attorney-in-Fact pursuant to Powers of Attorney, as previously filed on June 10, 2025.
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Exhibit Index

 
(d)(22) Investment Advisory Agreement between Elevation Series Trust and Vulcan Value Partners, LLC on behalf of the Vulcan Value Partners Fund and

Vulcan Value Partners Small Cap Fund
   
(d)(23) Expense Limitation Agreement dated September 15, 2025 on behalf of the Vulcan Funds
   
(e)(5) Amendment to the Mutual Fund Distribution Agreement between Elevation Series Trust and Paralel Distributors LLC to update Exhibit A, effective

September 12, 2025
   
(h)(13) Fund Addendum to the Paralel TA Agreement to add the Vulcan Funds
   
(h)(20) Amended and Restated Fund Addendum to the Master Admin Agreement with respect to the Vulcan Funds, dated September 10, 2025
   
(i)(1) Opinion and Consent of Counsel
   
(j)(1) Consent of Cohen & Company, Ltd for the Vulcan Funds
   
(m) Rule 12b-1 Plan with respect to the Vulcan Funds
   
(n) Rule 18f-3 Plan with Respect to the Vulcan Funds
   
(p)(9) Code of Ethics for Vulcan Value Partners, LLC
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Elevation Series Trust 485POS
 

Exhibit 99(d)(22)
 

ELEVATION SERIES TRUST
INVESTMENT ADVISORY AGREEMENT

with
VULCAN VALUE PARTNERS, LLC

 
This INVESTMENT ADVISORY AGREEMENT (the “Agreement”) is made effective as of this September 10, 2025 by and between ELEVATION SERIES TRUST
(the “Trust”), a Delaware statutory trust, and VULCAN VALUE PARTNERS, LLC (the “Adviser”), a Delaware limited liability company with its principal place of
business at Three Protective Center, 2801 Highway 280 South, Suite 300, Birmingham, AL 35223.
 

WITNESSETH
 

WHEREAS, the Trust is an investment company and is registered as such under the Investment Company Act of 1940, as amended (the “1940 Act”);
 
WHEREAS, the Trust desires to appoint the Adviser to serve as the investment adviser with respect to each series of the Trust set forth on Schedule A to

this Agreement (each a “Fund” and, collectively, the “Funds”);
 
WHEREAS, the Adviser is willing to provide management and investment advisory services to the Funds on the terms and conditions hereinafter set forth.
 
NOW, THEREFORE, in consideration of the mutual covenants and agreements set out in this Agreement, the Trust and the Adviser agree as follows:
 
1. Investment Description; Appointment
 

a.                    Investment Description. Each Fund will invest and reinvest its assets in accordance with the investment objective(s), policies and
limitations specified in the prospectus and statement of additional information (the “Prospectus”)  relating to such Fund filed with the SEC as part of the Trust’s
Registration Statement on Form N-1A, as it may be periodically amended or supplemented and in accordance with exemptive orders and no-action letters issued to
the Trust by the SEC and its staff.

 
b.          Appointment of Adviser. The Trust, on behalf of each Fund, hereby appoints the Adviser to act as the investment adviser of each Fund and

to furnish, or arrange for its affiliates or Sub-Advisers to furnish, the investment advisory services described below, subject to the policies of, review by and overall
control of the Board of Trustees of the Trust (the “Board” or the “Trustees”), for the period and on the terms and conditions set forth in this Agreement. The Adviser
hereby accepts such appointment and agrees during such period, at its own expense, to render, or arrange for the rendering of, such services and to assume the
obligations set out in this Agreement for the compensation provided for herein. The Adviser and its affiliates for all purposes herein shall be deemed to be
independent contractors and, unless otherwise expressly provided or authorized, shall have no authority to act for or represent the Funds in any way or otherwise be
deemed agents of the Funds.

 
2. Duties of the Adviser
 

a.          Subject to the supervision, direction and approval of the Board, the Adviser will conduct, or cause to be conducted, a continual program of
investment, evaluation, sale, and reinvestment of each Fund’s assets. Subject to paragraph (c) below, the Adviser is authorized, in its sole discretion, to: (i) obtain and
evaluate pertinent economic, financial, and other information affecting each Fund and its investment assets as such information relates to securities or other financial
instruments that are purchased for or considered for purchase by the Funds; (ii) make investment decisions for the Funds; (iii) place purchase and sale orders for
portfolio transactions on behalf of the Funds and manage otherwise uninvested cash assets of the Funds; (iv) arrange for the pricing of Fund securities and other
financial instruments; (v) execute account documentation, agreements, contracts and other documents as may be requested by brokers, dealers, counterparties and
other persons in connection with the Adviser’s management of the assets of the Funds (in such respect, and only for this limited purpose, the Adviser will act as the
Funds’ agent and attorney-in-fact); (vi) employ professional portfolio managers and analysts who provide research and other services to the Funds; and (vii) make
decisions with respect to the use by the Funds of borrowing for leverage or other investment purposes as consistent with the Fund’s investment objective(s) and
policies. The Adviser will in general take such action as is appropriate to effectively manage each Fund’s investment practices.
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b.          The Adviser shall provide office space, facilities, equipment and necessary personnel and such other services as the Adviser, subject to

review by the Board, from time to time shall determine to be necessary or useful to perform its obligations under this Agreement. The Adviser generally shall
monitor each Fund’s compliance with its investment policies and restrictions as set forth in filings made by the Trust, with respect to such Fund, under the federal
securities laws. The Adviser shall make reports to the Board of its performance of obligations hereunder and furnish advice and recommendations with respect to
such other aspects of the business and affairs of each Fund as it shall determine to be desirable.

 
c.          The Adviser will maintain and preserve the records specified in Section 18 of this Agreement and any other records related to each Fund’s

transactions as are required under any applicable federal securities law or regulation, including: the 1940 Act, the CEA, the Securities Exchange Act of 1934, as
amended (the “Exchange Act”), and the Investment Advisers Act of 1940, as amended (the “Advisers Act”).

 
d.          The Adviser will comply with procedures of the Board (“Board Procedures”) provided to the Adviser by the Trust. The Adviser will notify

the Trust as soon as reasonably practicable upon detection of any material breach of such Board Procedures with respect to any Fund.
 
e.          The Adviser will maintain a written code of ethics (the “Code of Ethics”) that it reasonably believes complies with the requirements of

Rule 17j-1 under the 1940 Act (“Rule 17j-1”), a copy of which will be provided to the Trust, and will institute procedures reasonably designed to prevent any
“Access Person” (as defined in Rule 17j-1)  from violating its Code of Ethics. The Adviser will follow such Code of Ethics in performing its services under this
Agreement. Further, the Adviser represents that it will maintain policies and procedures regarding the detection and prevention of the misuse of material, nonpublic
information by the Adviser and its employees, a copy of which it will provide to the Trust upon any reasonable request.

 
f.           The Adviser agrees to comply with the requirements of the 1940 Act, the Advisers Act, the Securities Act of 1933, as amended (the “1933

Act”), the Exchange Act, the Commodity Exchange Act and the respective rules and regulations thereunder, as applicable, and any exemptive relief therefrom, as
well as with all other applicable federal and state laws, rules, regulations and case law that relate to the services and relationships described hereunder and to the
conduct of its business as a registered investment adviser and to maintain all licenses and registrations necessary to perform its duties hereunder in good order. The
Adviser also agrees to comply with the objectives, policies and restrictions set forth in the Prospectus, as amended or supplemented, of the Fund(s), and with any
policies, guidelines, instructions and procedures approved by the Board and provided to the Adviser. In selecting each Fund’s portfolio securities and performing the
Adviser’s obligations hereunder, the Adviser shall cause each Fund to comply with the diversification and source of income requirements of Subchapter M of the
Internal Revenue Code of 1986, as amended (the “Code”), for qualification as a regulated investment company if the Fund has elected to be treated as a regulated
investment company under the Code. The Adviser shall maintain compliance procedures that it reasonably believes are adequate to ensure its compliance with the
foregoing. No supervisory activity undertaken by the Board shall limit the Adviser’s full responsibility for any of the foregoing.
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g.          The Board has the authority to determine how proxies with respect to securities that are held by each Fund shall be voted, and the Board

has initially determined to delegate the authority and responsibility to vote proxies for each Fund’s securities to the Adviser. So long as proxy voting authority for a
Fund has been delegated to the Adviser, the Adviser shall exercise its proxy voting responsibilities. The Adviser shall carry out such responsibility in accordance
with any instructions that the Board shall provide from time to time, and at all times in a manner consistent with Rule 206(4)-6 under the Advisers Act and its
fiduciary responsibilities to the Trust. The Adviser shall provide periodic reports and keep records relating to proxy voting as the Board may reasonably request or as
may be necessary for each Fund to comply with the 1940 Act and other applicable law. Any such delegation of proxy voting responsibility to the Adviser may be
revoked or modified by the Board at any time. The Trust acknowledges and agrees that the Adviser may delegate its responsibility to vote proxies for a Fund to the
Fund’s Sub-Adviser(s).

 
3. Sub-Advisers.
 
In carrying out its responsibilities hereunder, the Adviser may, in its sole discretion to the extent permitted by applicable law, any exemptive orders issued

by the SEC applicable to the Funds or any SEC or CFTC staff no-action or interpretive letter applicable to the Funds, employ, retain or otherwise avail itself of the
services of other persons or entities (a “Sub-Adviser”) at the Adviser’s own cost and expense, including without limitation, affiliates of the Adviser, on such terms as
the Adviser shall determine to be necessary, desirable or appropriate. Retention of one or more Sub-Advisers, or the employment or retention of other persons or
entities to perform services, shall in no way reduce the responsibilities or obligations of the Adviser under this Agreement in connection with the performance of the
Adviser’s duties hereunder. Any such Sub-Adviser shall be registered and in good standing with the SEC and capable of performing its sub-advisory duties pursuant
to a sub-advisory agreement approved by the Board and, except as otherwise permitted by the 1940 Act or by rule, regulation or order of the SEC, a vote of the
majority of the outstanding voting securities of the applicable Fund.

 
4. Information and Reports
 

a.          The Adviser will keep the Trust informed of developments relating to its duties as investment adviser of which the Adviser has knowledge
that would materially affect the Funds. In this regard, the Adviser will provide the Trust and its officers with such periodic reports concerning the obligations the
Adviser has assumed under this Agreement as the Trust may from time to time reasonably request. Additionally, upon the request of the Board, the Adviser will
provide the Board, or cause any Sub-Adviser to provide the Board, with reports regarding the management of the Funds during the most recently completed quarter,
including certifications that each Fund is in compliance with its respective investment objectives and practices, the 1940 Act and applicable rules and regulations
thereunder, and the requirements of Subchapter M of the Code, if applicable, and other information in such form as may be mutually agreed upon by the Adviser and
the Trust. The Adviser also will certify quarterly to the Trust that it and its Advisory Persons have complied materially with the requirements of Rule 17j-1 during the
previous quarter or, if not, explain what the Adviser has done to seek to ensure such compliance in the future. Annually, the Adviser will furnish a written report,
which complies with the requirements of Rule 17j-1 and Rule 38a-1 under the 1940 Act and Rule 206(4)-7 under the Advisers Act, concerning the Adviser’s Code of
Ethics and compliance program, respectively, to the Trust. Upon written request of the Fund with respect to violations of the Code of Ethics directly affecting any
Fund, the Adviser will permit representatives of the Trust to examine reports (or summaries of the reports)  required to be made by Rule 17j-1 (d)(1)  relating to
enforcement of the Code of Ethics.
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b.          The Adviser will also provide the Trust with any information reasonably requested regarding its management of the Fund(s) required for

any meeting of the Board, or for any shareholder report, amended registration statement, proxy statement, or prospectus supplement to be filed by the Trust with the
SEC. The Adviser will make its officers and employees available to meet with the Board from time to time on reasonable notice to review its investment
management services to the Fund(s)  in light of current and prospective economic and market conditions and shall furnish to the Board such information as may
reasonably be requested by the Board under Section 15(c) of the 1940 Act in order for the Board to evaluate this Agreement or any proposed amendments thereto.
The Adviser will promptly inform the Trust if any information it has provided to the Trust to be included in a Fund’s Prospectus or Statement of Additional
Information, as amended from time to time (“SAI”), to the Adviser’s knowledge is (or will become) inaccurate or incomplete.

 
c.          The Adviser shall provide regular reports regarding Fund holdings, and shall, on its own initiative, furnish the Trust and the Board from

time to time with whatever information the Adviser believes is appropriate for this purpose. The Adviser agrees to immediately notify the Trust if the Adviser
reasonably believes that the value of any security held by a Fund may not reflect its fair value. The Adviser agrees to provide any pricing information of which the
Adviser is aware to the Trust, the Board and/or any Fund pricing agent to assist in the determination of the fair value of any Fund holdings for which market
quotations are not readily available or as otherwise required in accordance with the 1940 Act or the Trust’s valuation procedures for the purpose of calculating each
Fund’s net asset value in accordance with procedures and methods established by the Board.

 
d.                   The Adviser shall notify the Trust immediately upon detection of (i) any material failure to manage any Fund in accordance with its

investment objectives and policies or any applicable law; or (ii)  any material breach of any of a Fund’s or the Adviser’s policies, guidelines or procedures. The
Adviser agrees to correct any such failure promptly and to take any action that the Board may reasonably request in connection with any such breach. Upon request,
the Adviser shall also provide the officers of the Trust with supporting certifications in connection with such certifications of Fund financial statements and the
Trust’s disclosure controls and procedures adopted pursuant to the Sarbanes-Oxley Act of 2002 (the “Sarbanes-Oxley Act”), and the implementing regulations
adopted thereunder, and agrees to inform the Trust of any material development related to a Fund that the Adviser reasonably believes is relevant to the Fund’s
certification obligations under the Sarbanes-Oxley Act. The Adviser will promptly notify the Trust in the event (i) the Adviser is served or otherwise receives notice
of any action, suit, proceeding, inquiry or investigation, at law or in equity, before or by any court, public board, or body, involving the affairs of the Trust (excluding
class action suits in which a Fund is a member of the plaintiff class by reason of the Fund’s ownership of shares in the defendant) or the compliance by the Adviser
with the federal or state securities laws or (ii) an actual change in control of the Adviser resulting in an “assignment” (as defined in the 1940 Act) has occurred or is
otherwise proposed to occur.
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5. Adviser’s Duties Regarding Fund Transactions
 

a.                   Placement of Orders. The Adviser will take, or cause to be taken, all actions that it considers necessary to implement the investment
policies of the Funds, and, in particular, to place all orders for the purchase or sale of securities or other investments for the Funds with brokers, dealers or other
persons that the Adviser, in its sole discretion, selects. To that end, the Adviser is authorized as the Funds’ agent to give instructions to the Funds’ custodian as to
deliveries of securities or other investments and payments of cash for the Funds’ account. In connection with the selection of brokers or dealers and the placement of
purchase and sale orders, the Adviser is subject to the supervision of the Board and is directed at all times to seek to obtain best execution and price within the policy
guidelines determined by the Board and set out in each Fund’s current Prospectus or SAI, subject to provisions (b), (c) and (d) of this Section 5.

 
b.          Selection of Brokers and Dealers. To the extent permitted by the policy guidelines set out in each Fund’s current Prospectus or SAI, in

connection with the selection of brokers and dealers to execute portfolio transactions, the Adviser is authorized to consider not only the available prices and rates of
brokerage commissions, but also other relevant factors, which may include, without limitation: the execution capabilities of the brokers and dealers; the research,
custody, and other services provided by the brokers and dealers that the Adviser believes will enhance its general portfolio management capabilities; the size of the
transaction; the difficulty of execution; the operational facilities of these brokers and dealers; the risk to a broker or dealer of positioning a block of securities; and
the overall quality of brokerage and research services provided by the brokers and dealers. In connection with the foregoing, the Adviser is specifically authorized to
pay those brokers and dealers who provide brokerage and research services to the Adviser a higher commission than that charged by other brokers and dealers if the
Adviser determines in good faith that the amount of the commission is reasonable in relation to the value of the services in terms of either the particular transaction
or in terms of the Adviser’s overall responsibilities with respect to the Funds and to any other client accounts or portfolios that the Adviser advises. The execution of
such transactions will not be considered to represent an unlawful breach of any duty created by this Agreement or otherwise.

 
c.          Soft Dollar Arrangements. On an ongoing basis, but not less often than annually, the Adviser will identify and provide a written description

to the Board of all “soft dollar” arrangements that the Adviser maintains with respect to the Funds or with brokers or dealers that execute transactions for the Funds,
if any, and of all research and other services provided to the Adviser by a broker or dealer (whether prepared by such broker or dealer or by a third party), if any, as a
result, in whole or in part, of the direction of Fund transactions to the broker or dealer.

 
d.          Aggregated Transactions. On occasions when the Adviser deems the purchase or sale of a security or other financial instrument to be in the

best interest of a Fund, as well as other clients, the Adviser is authorized, but not required, to aggregate purchase and sale orders for securities or other financial
instruments held (or to be held) by the Fund with similar orders being made on the same day for other client accounts or portfolios that the Adviser manages. When
an order is so aggregated, the Adviser may allocate the recommendations or transactions among all accounts and portfolios for whom the recommendation is made
or transaction is effected on a basis that the Adviser reasonably considers equitable and consistent with its fiduciary obligations to the Fund and its other clients. The
Adviser and the Funds recognize that in some cases this procedure may adversely affect the size of the position obtainable for a Fund.
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6. Compensation.
 
The Funds shall pay to the Adviser, as compensation for the Adviser’s services hereunder, a fee, determined as described in Schedule A that is attached

hereto and made a part hereof. Such fee shall be computed daily and paid not less than monthly in arrears by the Funds. The method for determining net assets of a
Fund for purposes hereof shall be the same as the method for determining net assets for purposes of establishing the offering and redemption prices of Fund shares as
described in the Fund’s prospectus. In the event of termination of this Agreement, the fee provided in this Section shall be computed on the basis of the period
ending on the last business day on which this Agreement is in effect subject to a pro rata adjustment based on the number of days elapsed in the current month as a
percentage of the total number of days in such month. Except as may otherwise be prohibited by law or regulation (including any then current SEC staff
interpretations), the Adviser may, in its sole discretion and from time to time, waive a portion of its fee.

 
7. Allocation and Charges of Expenses.
 
The Adviser will pay all expenses incurred in performing its investment advisory services under this Agreement, including compensation of and office

space for officers and employees of the Adviser connected with management of each Fund. The Adviser will not be required to pay any investment advisory related
expenses of each Fund other than those specifically allocated to it in the prior sentence. In particular, but without limiting the generality of the foregoing, each Fund
will be required to pay fund administration, accounting, legal, medallion distribution, tax, shareholder servicing, transfer agency, brokerage and other expenses of
executing Fund transactions; taxes or governmental fees; interest charges and other costs of borrowing funds; litigation and indemnification expenses and other
extraordinary expenses not incurred in the ordinary course of such Fund’s business, as well as any officer and director fees for any officers or directors of such Fund
not employed by the Adviser.

 
8. Services to Other Companies and Accounts.
 
The Trust understands that the Adviser and its affiliates now act, will continue to act and may act in the future as investment manager or adviser to fiduciary

and other managed accounts, and as an investment manager or adviser to other investment companies or to commodity pools, including any offshore entities or
private accounts. The Funds have no objection to the Adviser and its affiliates so acting. The Funds recognize that in some cases this procedure may adversely affect
the size of the position obtainable for the Funds and understand that the persons employed by the Adviser to assist in the performance of the Adviser’s duties under
this Agreement may not devote their full time to such service, and that nothing contained in this Agreement will be deemed to limit or restrict the right of the Adviser
to engage in and devote time and attention to other businesses or to render services of whatever kind or nature. This Agreement will not in any way limit or restrict
the Adviser or any of its directors, officers, employees, or agents from buying, selling or trading any securities, commodities or other investment instruments for its
or their own account or for the account of others for whom it or they may be acting, provided that such activities will not adversely affect or otherwise impair the
performance by the Adviser of its duties and obligations under this Agreement and such activities are not otherwise prohibited by applicable law.

 
9. Affiliated Brokers.
 
Adviser or any of its affiliates may act as broker or agent in connection with the purchase or sale of securities, commodities or other investments for the

Funds, subject to: (i) the requirement that the Adviser seek to obtain best execution and price within the policy guidelines determined by the Board and set out in
each Fund’s current Prospectus or SAI; (ii)  the provisions of the 1940 Act, CEA and the Advisers Act, as applicable; (iii)  the provisions of the Exchange Act,
including, but not limited to, Section 11(a) thereof; and (iv) other provisions of applicable law. These brokerage services are not within the scope of the duties of the
Adviser under this Agreement. Subject to the requirements of applicable law and any procedures adopted by the Board, the Adviser or its affiliates may receive
brokerage commissions, fees or other remuneration from the Funds for these services in addition to the Adviser’s fees for services under this Agreement.
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10. Custody.
 
Nothing in this Agreement shall permit the Adviser to take or receive physical possession of cash, securities or other investments of a Fund.
 
11. Term of Agreement; Termination of Agreement; Amendment of Agreement
 

a.          Term. This Agreement shall become effective with respect to a Fund upon the latest of (i) the approval by a vote of a majority of those
Trustees of the Trust who are not parties to this Agreement or interested persons of any such party, cast in person at a meeting called for the purpose of voting on
such approval; and (ii) the commencement of the Adviser’s management of the Fund. With respect to a Fund, this Agreement shall continue in effect for a period of
two years from the effective date described in this sub-paragraph or otherwise set forth in Schedule A, subject thereafter to being continued in force and effect from
year to year if specifically approved each year by the Board or by the vote of a majority of the Fund’s outstanding voting securities. In addition to the foregoing,
each renewal of this Agreement must be approved by the vote of a majority of the Board who are not parties to this Agreement or interested persons (as defined by
the 1940 Act) of any such party, cast in person at a meeting called for the purpose of voting on such approval, or in another manner permitted by the 1940 Act or
pursuant to exemptive relief therefrom. Prior to voting on the renewal of this Agreement, the Board may request and evaluate, and the Adviser shall furnish, such
information as may reasonably be necessary to enable the Board to evaluate the terms of this Agreement.

 
b.          Termination. This Agreement may be terminated, without penalty, with respect to any Fund (i) by the Board or by vote of holders of a

majority of the outstanding shares of the Fund upon sixty (60) days’ written notice to the Adviser, and (ii) by the Adviser upon sixty (60) days’ written notice to the
Trust in respect of the Fund. This Agreement also will terminate automatically in the event of its assignment without the Trust’s prior written consent.

 
c.          Amendment. This Agreement may be amended by the parties only if the amendment is specifically approved by: (i) a majority of those

Trustees of the Trust who are not parties to this Agreement or “interested persons” of any party cast in person at a meeting called for the purpose of voting on the
Agreement’s approval or in another manner permitted by the 1940 Act or pursuant to exemptive relief therefrom; and (ii) if required by applicable law, the vote of a
majority of the outstanding shares of the Fund unless such shareholder approval would not be required under applicable interpretations by the staff of the SEC. The
modification of any of the non-material terms of this Agreement may be approved by the vote, cast in person at a meeting called for such purpose or in another
manner permitted by the 1940 Act or pursuant to exemptive relief therefrom, of a majority of the Board who are not parties to this Agreement or interested persons
(as defined by the 1940 Act) of any such party.
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12. Representations and Covenants of the Trust.
 
The Trust represents and covenants to the Adviser as follows:
 

a.          The Trust is a trust that is validly existing and in good standing under the laws of the State of Delaware. Each Fund is a duly established,
separate series of the Trust. The Trust is duly authorized to transact business in the State of Delaware and is qualified to do business in all jurisdictions in which it is
required to be so qualified, except jurisdictions in which the failure to so qualify would not have a material adverse effect on the Trust or any Fund. The Trust is
registered as an open-end management investment company under the 1940 Act, and its registration with the SEC as an investment company under the 1940 Act is
in full force and effect, and each Fund’s shares are (or will be prior to commencing operations with respect to any Additional Funds) registered under the 1933 Act
and under any applicable state securities laws.

 
b.          The execution, delivery and performance by the Trust, on behalf of the Funds, of this Agreement are within the Trust’s powers and have

been duly authorized by all necessary actions of the Board, and the execution, delivery and performance of this Agreement by the parties to this Agreement do not
contravene or constitute a default under (i)  any provision of applicable law, rule or regulation, (ii)  the Trust’s governing instruments, or (iii)  any agreement,
judgment, injunction, order, decree or other instruments binding upon the Trust or any Fund.

 
13. Representations and Covenants of the Adviser.
 
The Adviser represents and covenants to the Trust as follows:
 

a.          It is duly organized and validly existing under the laws of the state of its organization or incorporation with the power to own and possess
its assets and carry on its business as this business is now being conducted.

 
b.          The execution, delivery and performance by the Adviser of this Agreement are within the Adviser’s powers and have been duly authorized

by all necessary action on the part of its board of directors, and no action by or in respect of, or filing with, any governmental body, agency or official is required on
the part of the Adviser for the execution, delivery and performance of this Agreement by the parties to this Agreement, and the execution, delivery and performance
of this Agreement by the parties to this Agreement does not contravene or constitute a default under (i) any provision of applicable law, rule or regulation, (ii) the
Adviser’s governing instruments, or (iii) any agreement, judgment, injunction, order, decree or other instruments binding upon the Adviser.

 
c.          It is not prohibited by the 1940 Act or the Advisers Act from performing the services contemplated by this Agreement.
 
d.                    It will maintain registration with the SEC as an investment adviser under the Advisers Act and will promptly notify the Trust of the

occurrence of any event that would disqualify it from serving as an investment adviser to an investment company pursuant to Section 9(a) of the 1940 Act.
 
e.          It has provided the Trust with a copy of its Form ADV and will, promptly after making any amendment to its Form ADV, furnish a copy of

such amendment to the Trust.
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f.                      It will carry out its responsibilities under this Agreement subject to (i)  federal and state law, including securities laws, governing its

provision of advisory services under this Agreement; (ii)  each Fund’s investment objective, policies, and restrictions, as set out in the Prospectus and SAI, as
amended from time to time; (iii) the applicable exemptive orders or no-action letters issued by the SEC or the CFTC or their respective staff governing the Funds, as
such orders or letters may be amended from time to time; (iv) the provisions of the governing documents of the Trust, as such documents are amended from time to
time; and (v) any policies or directives as the Board may from time to time establish or issue and communicate to the Adviser in writing. The Trust, on behalf of the
Funds, will promptly notify the Adviser in writing of changes to (ii), (iii), (iv) or (v) above.

 
g.                   It will treat confidentially and as proprietary information of the Funds all records and other information relative to the Funds, and the

Funds’ prior, current or potential shareholders, and will not use such records and information for any purpose other than performance of its responsibilities and duties
hereunder, except after prior notification to and approval in writing by each Fund, which approval shall not be unreasonably withheld and may not be withheld
where the Adviser may be exposed to civil or criminal contempt proceedings for failure to comply, when requested to divulge such information by duly constituted
authorities, or when so requested by the Funds.

 
h.                    It is not the subject of any proceeding, investigation or inquiry brought by the SEC, CFTC, Financial Industry Regulatory Authority

(“FINRA”) (or any other self-regulatory organization) or any other federal or state regulator with respect to the types of services for which it is being appointed
herein or which could have a material impact on its ability to fully perform any of the services to be rendered hereunder.

 
i.           It maintains errors and omissions insurance coverage in an appropriate amount and shall provide prior written notice to the Trust (i) of any

material changes in its insurance policies or insurance coverage; or (ii)  if any material claims will be made on its insurance policies with respect to providing
advisory services to the Funds. Furthermore, the Adviser shall upon reasonable request provide the Trust with information it may reasonably require concerning the
amount of or scope of such insurance.

 
j.           It shall implement and maintain a business continuity plan and policies and procedures reasonably designed to prevent, detect and respond

to cybersecurity threats and to implement such internal controls and other safeguards with a goal of safeguarding each Fund’s confidential information and the non-
public information of Fund shareholders. The Adviser shall promptly notify the Trust upon the Adviser’s discovery of any material violations or breaches of such
policies and procedures.

 
k.          None of it, its affiliates, or any officer, manager, partner or employee of the Adviser or its affiliates is subject to any event set forth in

Section 9 of the 1940 Act that would disqualify the Adviser from acting as an investment adviser to an investment company under the 1940 Act. The Adviser will
promptly notify the Trust upon its discovery of the occurrence of any event that would disqualify the Adviser from serving as an investment adviser to an investment
company pursuant to Section 9(a) of the 1940 Act or otherwise.

 
l.           It will not engage in any futures transactions, options on futures transactions or transactions in other commodity interests on behalf of a

fund prior to the Adviser becoming registered or filing a notice of exemption on behalf of the Fund with the National Futures Association.
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m.         It agrees to provide reasonable assistance with the liquidity classifications required under each Fund’s liquidity risk management program

when implemented in accordance with Rule 22e-4 under the 1940 Act.
 

14. Indemnification and Limitation of Liability
 

a.                   The Adviser shall indemnify and hold harmless the Trust and all affiliated persons (within the meaning of Section 2(a)(3) of the 1940
Act)  and all controlling persons (as described in Section  15 of the 1933 Act)  thereof (collectively, the “Trust Indemnitees”)  against any and all losses, claims,
damages, liabilities or litigation to the extent that a Trust Indemnitee incurs actual losses, damages, or liabilities (including reasonable legal and other expenses) by
reason of or arising out of the Adviser’s willful misfeasance, bad faith, or gross negligence in the performance of its duties hereunder or its reckless disregard of its
obligations and duties under this Agreement. The Adviser shall have no responsibility or liability for the accuracy or completeness of sections  of the Trust’s
registration statement under the 1940 Act or the 1933 Act that directly relate to Items 11-13, 17-18, 22-30, and 32-35 of Form N-1A, except for information provided
by the Adviser for inclusion therein.

 
b.          The Trust agrees to indemnify and hold harmless the Adviser and all affiliated persons (within the meaning of Section 2(a)(3) of the 1940

Act) and all controlling persons (as described in Section 15 of the 1933 Act)  thereof (collectively, the “Adviser Indemnitees”) against any and all losses, claims,
damages, liabilities or litigation to the extent that an Adviser Indemnitee incurs actual losses, damages, or liabilities (including reasonable legal and other
expenses) by reason of or arising out of the Trust’s willful misfeasance, bad faith, or gross negligence in the performance of its duties hereunder or its reckless
disregard of its obligations and duties under this Agreement, provided that any such indemnification by the Trust shall be no greater than that permitted by the
Trust’s Declaration of Trust or other organizational documents.

 
c.          Neither the Adviser nor its directors, officers, employees, agents or controlling persons or assigns shall be liable for any error of judgment

or mistake of law or for any loss suffered by the Trust, any Fund or its shareholders in connection with the matters to which this Agreement relates; provided,
however, that no provision of this Agreement shall be deemed to protect the Adviser against any liability to the Trust, any Fund or its shareholders to which it might
otherwise be subject directly arising from or based upon the Adviser’s own willful misfeasance, bad faith or gross negligence in the performance of its duties or the
reckless disregard of its obligations and duties under this Agreement.

 
d.          Notwithstanding anything to the contrary contained herein, no party to this Agreement nor its affiliates or its affiliated persons shall be

responsible or liable for its failure to perform under this Agreement or for any losses to a Fund’s assets resulting from any event beyond the reasonable control of
such party or its agents, including, but not limited to, nationalization, expropriation, devaluation, seizure or similar action by any governmental authority, de facto or
de jure; or enactment, promulgation, imposition or enforcement by any such governmental authority of currency restrictions, exchange controls, levies or other
charges affecting a Fund’s assets; or the breakdown, failure or malfunction of any utilities or telecommunications systems; or any order or regulation of any banking
or securities industry including changes in market rules and market conditions affecting the execution or settlement of transactions; or acts or war, terrorism,
insurrection or revolution; or acts of God, or any other similar event. In no event, shall any party be responsible for incidental, consequential or punitive damages
hereunder.

 
e.          The parties to this Agreement acknowledge and agree that all litigation arising hereunder, whether direct or indirect, and of any and every

nature whatsoever shall be satisfied solely out of the assets of the affected Fund and that no Trustee, officer or holder of shares of beneficial interest of the Fund shall
be personally liable for any of the foregoing liabilities. The Trust’s Certificate of Trust, as amended from time to time, is on file in the Office of the Secretary of State
of the State of Delaware. Such Certificate of Trust and the Trust’s Agreement and Declaration of Trust describe in detail the respective responsibilities and
limitations on liability of the Trustees, officers, and holders of shares of beneficial interest.
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The provisions of this Section shall survive the termination of this Agreement.
 
15. No Liability for Other Funds.
 
This Agreement is made by the Trust, on behalf of the Funds, pursuant to authority granted by the Trustees, and the obligations created hereby are not

binding on any of the Trustees or shareholders of the Funds individually, but bind only the property of that Fund and no other series of the Trust.
 
16. Cooperation with Regulatory Authorities or Other Actions.
 
The Adviser agrees to cooperate with and provide reasonable assistance to the Trust, the Trust’s chief compliance officer, any Trust custodian or foreign

sub-custodians, any Trust pricing agents and all other agents and representatives of the Trust, such information with respect to each Fund as they may reasonably
request from time to time in the performance of their obligations, provide prompt responses to reasonable requests made by such persons and establish appropriate
interfaces with each so as to promote the efficient exchange of information and compliance with applicable laws and regulations.

 
17. Anti-Money Laundering Compliance.
 
The Adviser acknowledges that, in compliance with the Bank Secrecy Act, as amended, the USA PATRIOT Act, and any implementing regulations

thereunder (together, “AML Laws”), the Trust has adopted an Anti-Money Laundering Policy. The Adviser agrees to comply with the Trust’s Anti-Money
Laundering Policy and the AML Laws, to the extent the same may apply to the Adviser, now and in the future. The Adviser further agrees to provide to the Trust, the
Trust’s administrator, sub-administrator and/or the Trust’s anti-money laundering compliance officer such reports, certifications and contractual assurances as may be
reasonably requested by the Trust. The Trust may disclose information regarding the Adviser to governmental and/or regulatory or self-regulatory authorities to the
extent required by applicable law or regulation and may file reports with such authorities as may be required by applicable law or regulation.

 
18. Records
 

a.          Maintenance of Records. The Adviser hereby undertakes and agrees to maintain for the Trust, in the form and for the period required by
Rule 31a-2 under the 1940 Act, all records relating to the Funds’ investments that are required to be maintained by the Funds pursuant to the 1940 Act with respect to
the Adviser’s responsibilities under this Agreement (the “Funds’ Books and Records”).

 
b.          Ownership of Records. The Adviser agrees that the Funds’ Books and Records are the Trust’s property and further agrees to provide them

promptly to the Trust upon the request of the Trust; provided, however, that the Adviser may retain copies of the Funds’ Books and Records at its own cost. Upon
request of the Trust, the Funds’ Books and Records will be made available as soon as reasonably practicable, or as otherwise mutually agreed by the Trust and the
Adviser, to the Funds’ accountants or auditors during regular business hours at the Adviser’s offices or another designated location as mutually agreed by the Trust
and the Adviser. The Trust or its authorized representatives will have the right to copy any records in the Adviser’s possession that pertain to any Fund. These books,
records, information, or reports will be made available to properly authorized government representatives consistent with federal law and/or regulations. In the event
of the termination of this Agreement, the Funds’ Books and Records will be returned to the Trust. The Adviser agrees that the policies and procedures it has
established for managing the Funds, including, but not limited to, all policies and procedures designed to comply with federal securities laws governing the provision
of advisory services to the Funds, will be made available for inspection by the Fund or its authorized representatives upon reasonable written request as soon as
reasonably practicable or as otherwise mutually agreed by the Trust and the Adviser.
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19. Use of the “Vulcan” Name.
 
The Adviser has consented to the use by the Trust of the name or identifying words “Vulcan” in the name of certain Fund(s). Such consent is conditioned

upon the employment of the Adviser or an affiliate of the Adviser as the investment adviser to the Fund. The Adviser may require the Trust to cease using “Vulcan”
in the name of a Fund if the Fund ceases to employ, for any reason, the Adviser, any successor thereto or any affiliate thereof as investment adviser of the Fund.

 
20. Survival.
 
All representations and warranties made by the Adviser and the Trust, on behalf of the Funds, in this Agreement will survive for the duration of this

Agreement and the parties to this Agreement will notify each other in writing promptly upon becoming aware that any of the foregoing representations and
warranties are no longer true.

 
21. Governing Law.
 
This Agreement shall be governed by and construed in accordance with the substantive laws of the state of Delaware and the Trust and the Adviser consent

to the jurisdiction of courts, both state or federal, in Delaware, with respect to any dispute under this Agreement.
 
22. Severability.
 
If any provision of this Agreement is held or made invalid by a court decision, statute, rule, or otherwise, the remainder of this Agreement shall not be

affected thereby.
 
23. Definitions.
 
The terms “assignment,” “affiliated person,” and “interested person,” when used in this Agreement, will have the respective meanings specified in

Section 2(a) of the 1940 Act. The term “majority of the outstanding shares” means the lesser of (a) sixty-seven percent (67%) or more of the shares present at a
meeting if more than fifty percent (50%) of these shares are present or represented by proxy, or (b) more than fifty percent (50%) of the outstanding shares. The term
“including” means “including without limitation.”

 
24. Notice.
 
Any notice, advice, document, report or other client communication to be given pursuant to this Agreement shall be deemed sufficient if delivered or mailed

by registered, certified or overnight mail, postage prepaid or electronically addressed by the party giving notice to the other party at the last address furnished by the
other party. By consenting to the electronic delivery of any notice, advice, document, report or other client communication in respect of this Agreement or as
required pursuant to applicable law, the Trust authorizes the Adviser to deliver all communications by email or other electronic means.
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To the Adviser at: Vulcan Value Partners, LLC 

Three Protective Center 
2801 Highway 280 South 
Suite 300 
Birmingham, AL 35223 
Attention: [Redacted] 
Email: [Redacted} 

   
To the Trust at: Elevation Series Trust

Re: Vulcan Funds
1700 Broadway, Suite 1850
Denver, Colorado 80290
Attention: [Redacted]
Email: [Redacted]

 
25. Counterparts.
 
This Agreement may be executed in one or more counterparts, each of which will be deemed an original, and all of such counterparts together will

constitute one and the same instrument.
 

[The Remainder of This Page Is Intentionally Left Blank]
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IN WITNESS WHEREOF, the parties hereto have caused this instrument to be signed on their behalf by their duly authorized officers as of the date first

above written.
 

  ELEVATION SERIES TRUST   
       
  on behalf of the series listed on Schedule A   
     
  By: /s/ Bradley Swenson  
  Name: Bradley Swenson  
  Title: President  
 
  VULCAN VALUE PARTNERS, LLC  
       
  By: /s/ Jeff St. Denis  
  Name: Jeff St. Denis  
  Title: Chief Executive Officer  

 
 

Signature Page to Investment Advisory Agreement
 

 



 

 
SCHEDULE A

to the
INVESTMENT ADVISORY AGREEMENT with

VULCAN VALUE PARTNERS, LLC
 

The Trust will pay to the Adviser as compensation for the Adviser’s services rendered, a fee, computed daily and paid monthly, at an annual rate based on the
average daily net assets of the respective Fund in accordance with the following fee schedule:
 
Fund   Rate   Effective Date
Vulcan Value Partners Fund (Investor Class)   0.85%   September 12, 2025
Vulcan Value Partners Fund (Institutional Class)   0.85%   September 12, 2025
Vulcan Value Partners Small Cap Fund (Investor Class)   1.00%   September 12, 2025
Vulcan Value Partners Small Cap Fund (Institutional Class)   1.00%   September 12, 2025
 

Sc-A
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Bradley Swenson
Elevation Series Trust
1700 Broadway, Suite 1850
Denver, CO 80290
 
Re: Vulcan Value Partners Fund (the “Partners Fund”) and Vulcan Value Partners Small Cap Fund (the “Small Cap Fund” and together with the Partners Fund,

the “Funds”) of the Elevation Series Trust (“EST”)
 
Dear Mr. Swenson,
 
This letter confirms Vulcan Value Partners, LLC’s (the “Adviser”) agreement with EST to contractually limit each Fund’s total annual Operating Expenses. For
purposes of this agreement, the “Operating Expenses” of a Fund include the management fees, distribution (12b-1) fees, and other ordinary operating expenses , but
does not include acquired fund fees and expenses, brokerage expenses, interest and other borrowing costs, taxes and extraordinary expenses.
 
With respect to the Funds’ Investor Classes, to the extent Partner Fund’s and the Small Cap Fund’s Operating Expenses exceed 1.10% and 1.15% of their average
daily net assets, respectively, for a particular fiscal year of the Fund, the Adviser will reduce its fees and/or reimburse expenses of such Fund by an amount equal to
such excess.
 
With respect to the Funds’ Institutional Classes, to the extent the Partner Fund’s and the Small Cap Fund’s Operating Expenses exceed 0.85% and 1.00% of their
average daily net assets, respectively, for a particular fiscal year of the Fund, the Adviser will reduce its fees and/or reimburse expenses of such Fund by an amount
equal to such excess.
 
The Adviser agrees that the foregoing agreement for each Fund is effective as of September 15, 2025, and shall continue through September 14, 2026.
 
The Adviser will be permitted to recapture fees it has waived and/or expenses reimbursed through this letter agreement to the extent that a Fund’s Operating
Expenses in later periods fall below the annual rates set forth in this agreement; provided, however, that such recapture payments do not cause the Fund’s expense
ratio (after recapture) to exceed the lesser of (i) the expense cap in effect at the time of the waiver/reimbursement; and (ii) the expense cap in effect at the time of the
recapture. Notwithstanding the foregoing, the Funds will not pay any such deferred fees and expenses more than three years after the date on which the fee and
expenses were initially waived or reimbursed.
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VULCAN VALUE PARTNERS, LLC
 
 
By: /s/ Jeff St. Denis  
Name: Jeff St. Denis  
Title: Chief Executive Officer  
 
 
ELEVATION SERIES TRUST
on behalf of the Vulcan Value Partners Fund and Vulcan Value Partners Small Cap Fund
 
By: /s/ Bradley Swenson  
Name: Bradley Swenson  
Title: President  
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Amendment #1 to the Distribution Agreement
 
This Amendment #1 to the Distribution Agreement is entered into on September 10, 2025 (the “Amendment”) by and among each of Elevation Series Trust, a
Delaware statutory trust (the “Trust”), on behalf of each of its series listed on Exhibit A hereto (each, a “Fund” and collectively, the “Funds”), and Paralel
Distributors LLC, a Delaware limited liability company (the “Distributor”).
 

WHEREAS, the Distributor and the Trust a previously entered into the Distribution Agreement, dated as of June 30, 2025 (as amended, restated, modified
or supplemented from time to time, the “Agreement”) pursuant to which it provides underwriting and other services to the Funds; and
 

WHEREAS, the Distributor and the Trust wish to amend the amended Exhibit A to the Agreement to reflect the addition of certain new funds (each, a “New
Fund”).
 
NOW THEREFORE, in consideration of the mutual promises and undertakings herein contained, the parties agree as follows:
 

1. Exhibit A of the Agreement is superseded and replaced with the Exhibit A attached hereto, with the effective date of each New Fund as set forth within.
 

2. The Agreement, as modified herein, shall continue in full force and effect, and nothing herein contained shall be construed as a waiver or modification of
existing rights under the Agreement, except as such rights are expressly modified hereby.
 

[Signature Page Follows]
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IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be executed by a duly authorized officer on one or more counterparts as of the date
and year first written above.

 
  ELEVATION SERIES TRUST  
  A Delaware statutory trust  
       
  By: /s/ Bradley Swenson  
  Name: Bradley Swenson  
  Title: President  
       
  PARALEL DISTRIBUTORS LLC  
  A Delaware limited liability company  
       
  By: /s/Jeremy May  
  Name: Jeremy May  
  Title: Chief Executive Officer  
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EXHIBIT A

Funds
 

Fund Name Ticker Effective Date
Disciplined Growth Investors Fund DGIFX June 30, 2025
Vulcan Value Partners Fund (Investor Class) VVPLX September 12, 2025
Vulcan Value Partners Fund (Institutional Class) VVILX September 12, 2025
Vulcan Value Partners Small Cap Fund (Investor Class) VVPSX September 12, 2025
Vulcan Value Partners Small Cap Fund (Institutional Class) VVISX September 12, 2025

 

3 of 3
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VULCAN FUNDS ADDENDUM DATED SEPTEMBER 10, 2025
TO THE MASTER TRANSFER AGENCY AND SERVICES AGREEMENT (“AGREEMENT”)

BETWEEN ELEVATION SERIES TRUST AND PARALEL TECHNOLOGIES LLC

1. Relationship to Agreement: Except as specifically set forth herein, defined terms used in this Fund Addendum shall have the meaning set forth in the
Agreement. Upon executing this Fund Addendum, the Complex Advisor (as defined below) and the Fund(s) in the Fund Complex described herein shall be
included in the terms and conditions of the Agreement as if the same had been an original party thereto, as applicable to the Fund(s) in the Fund Complex.
In the event of a conflict between the terms set forth in this Fund Addendum and any terms set forth in the Agreement, the terms set forth in this Fund
Addendum shall govern, but solely with respect to the Funds in the Fund Complex described herein.

2. Fund Complex: The “Fund Complex“ includes each of the Fund(s) listed below. This Fund Addendum may be amended to add the Trust to the Fund
Complex that are established as a series of the Trust subsequent to the date hereof for which Disciplined Growth Investors, Inc. (the “Complex Advisor”)
serves as adviser.

· Vulcan Value Partners Fund

· Vulcan Value Partners Small Cap Fund
3. Start Date and Term: The term of this Fund Addendum shall begin as of the date set forth above (“Addendum Start Date”) and continue in effect with

respect to the Fund Complex for a period of 3 years from the Addendum Start Date (the “Initial Term”). Following expiration of the Initial Term, this Fund
Addendum shall continue in effect for successive periods of one year (each, a “Renewal Term” and collectively, with the Initial Term, a “Term”) unless
otherwise terminated or a notice of non-renewal is given as set forth in the Agreement. This Fund Addendum may only be terminated at the end of a Term
or as otherwise set forth in the Agreement. Any payment obligation of the Complex Advisor and/or Fund(s) under the Agreement and/or this Fund
Addendum shall survive the termination of the Agreement and/or this Fund Addendum until such obligation is fulfilled.

4. Fees and Expenses: The following fees are due and payable monthly to Paralel pursuant to Section 2 of the Agreement, payable out of the assets of each
Fund, except that, for situations where the Complex Advisor is subject to a unitary fee arrangement with a Fund, the Complex Advisor will be primarily
responsible for and agrees to make such payment of fees, charges and obligations due to Paralel pursuant to the Agreement and this Fund Addendum.
However, in all situations, the Trust, on behalf of its Funds, acknowledges that the applicable Fund remains responsible for any fees, charges and
obligations or other liabilities that the Complex Advisor fails to pay.

Fees: Each Fund in the Fund Complex will be charged the following fees. Fees are billable on a monthly basis at the rate of 1/12 of the annual fee, plus any
additional fees applicable for that month. The full charge applies for a Subaccount in the month that an account opens or is active.

Subaccount Definition; A Subaccount is the collection of records that describe a single specific shareholder’s position in a single CUSIP (fund or
class of fund). Therefore, a shareholder which has invested in two distinct funds, with investments in one class of one fund, and in three classes of
the other fund, would represent four (4) Subaccounts.

Annual Base Fee: [Redacted]

Annual Active Subaccount Fee: [Redacted]

Annual Inactive/Closed Subaccount Fee: [Redacted]
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Custodial Subaccount Fee: [Redacted]

Consolidated DTCC/NSCC Process and Banking Administration: [Redacted]

Out-of-Pocket Fees:

In addition, the Trust and the Funds agree to pay Paralel all out-of-pocket expenses incurred in connection to this Agreement, including, but not
limited to, expenses for postage, express delivery services, freight charges, envelopes, banking, checks, TA SOC 1 (pro-rata), drafts, forms
(continuous or otherwise), specially requested reports and statements, telephone calls, fax, stationery supplies, reasonable counsel fees, outside
printing and mailing firms (including Broadridge, LLC), off-site record storage, media for storage of records (e.g., microfilm, microfiche, optical
platters, computer tapes), computer equipment installed at the Trust’s request at the Trust’s or a third party’s premises, telecommunications
equipment, telephone/telecommunication lines between the Trust and its agents, on one hand, and Paralel on the other, proxy soliciting, processing
and/or tabulating costs, second-site backup computer facility, transmission of statement data for remote printing or processing, Depository Trust
and Clearing Corporation (“DTCC”), National Securities Clearing Corporation (“NSCC”) transaction fees, if applicable, blue sky registration and
related fees (including fees of any third party vendor), and any additional third-party expenses reasonably incurred by Paralel in the performance
of its duties and obligations under this Agreement.

Any expenses will be paid to Paralel by the Trust at least 3 days prior to incursion if requested by Paralel.

 
5. Additional Notice Addresses:

 
  To Complex Adviser: Vulcan Value Partners, LLC  
    Three Protective Center  
    2801 Highway 280 South  
    Suite 300  
    Birmingham, AL 35223  
    Attention: [Redacted]  

 
Email: [Redacted]

[signature page follows]

 



 

 
IN WITNESS WHEREOF, the parties hereto have executed this Fund Addendum as of the day and year first above written.
 
  ELEVATION SERIES TRUST  
  A Delaware statutory trust  
       
       
  By: /s/ Bradley Swenson  
  Name: Bradley Swenson  
  Title: President  
       
  PARALEL TECHNOLOGIES LLC  
  A Delaware limited liability company  
       
       
  By: /s/ Jeremy May  
  Name: Jeremy May  
  Title: Chief Executive Officer  
       

       
  VULCAN VALUE PARTNERS, LLC  
  A Minnesota Corporation  
       
  By: /s/ Jeff St. Denis  
  Name: Jeff St. Denis  
  Title: Chief Executive Officer  
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ELEVEVATION SERIES TRUST
 

VULCAN ADDENDUM DATED SEPTEMBER 10, 2025 TO THE
MASTER ADMINISTRATION AND FUND ACCOUNTING AGREEMENT

BETWEEN ELEVATION SERIES TRUST AND PARALEL TECHNOLOGIES LLC
 

1. Relationship to Agreement: Except as specifically set forth herein, defined terms used in this Fund Addendum shall have the meaning set forth in the
Master Administration and Fund Accounting Agreement by and between the between Elevation Series Trust and Paralel Technologies LLC, as may be
amended (the “Agreement”). Upon executing this Fund Addendum, the Complex Advisor (as defined below) and the Fund(s) in the Fund Complex
described herein shall be included in the terms and conditions of the Agreement as if the same had been an original party thereto, as applicable to the
Fund(s) in the Fund Complex. In the event of a conflict between the terms set forth in this Fund Addendum and any terms set forth in the Agreement, the
terms set forth in this Fund Addendum shall govern, but solely with respect to the Fund Complex described herein. The terms set forth below only apply to
the Funds in the Fund Complex.

 
2. Fund Complex: The “Fund Complex” includes each of the Fund(s) listed below (and commence with respect to any particular Fund not yet operational as

of the date of this Fund Addendum upon the commencement of operations of that Fund). This Fund Addendum may be amended to add additional funds to
the Fund Complex that are established as a series of the Trust subsequent to the date hereof for which Vulcan Value Partners, LLC (the “Complex
Advisor”) serves as adviser.

 
● Vulcan Value Partners Fund

 
● Vulcan Value Partners Small Cap Fund

 
3. Start Date, Term, and Termination: The term of this Fund Addendum shall begin as of the date set forth above (“Addendum Start Date”) and continue in

effect with respect to the Fund Complex for a period of 3 years from the Addendum Start Date (the “Initial Term”). Following expiration of the Initial
Term, this Fund Addendum shall continue in effect for successive periods of one year (each, a “Renewal Term” and collectively, with the Initial Term, a
“Term”) unless otherwise terminated or a notice of non-renewal is given as set forth in the Agreement. This Fund Addendum may only be terminated at the
end of a Term or as otherwise set forth in the Agreement. Any payment obligation of the Complex Advisor and/or Fund(s) under the Agreement and/or this
Fund Addendum shall survive the termination of the Agreement and/or this Fund Addendum until such obligation is fulfilled.

 
4. Fees and Expenses: The following fees are due and payable monthly to the Administrator pursuant to Section 2 of the Agreement, payable out of the

assets of each Fund, except that for situations where the Complex Advisor is subject to a unitary fee arrangement with a Fund, the Complex Advisor will
be primarily responsible for and agrees to make such payment of fees, charges and obligations due to the Administrator pursuant to the Agreement and this
Fund Addendum. However, in all situations, the Trust, on behalf of its Funds, acknowledges that the applicable Fund remains responsible for any fees,
charges and obligations or other liabilities that the Complex Advisor fails to pay.
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a. Fees: Each Fund in the Fund Complex will be charged the greater of the (i) Asset Based Fee based upon an application of the following basis point

fee schedule to the Fund Complex, or (ii) the Annual Minimum Fee, as described below, in each case calculated at the individual Fund level:
 

[REDACTED]
 
* COL: All fees in the Agreement as generally marked with an asterisk are subject to the CPI increases as set forth in Section 2 of the Agreement.

 
Out-of-Pocket Expenses: Without limiting any provision in this Agreement, the Fund(s) and/or Complex Advisor (as applicable) shall be responsible and
will reimburse Administrator for all out of pocket costs, including, among others, any security pricing and data fees (including but not limited to
Gainskeeper, E&Y PFIC Analyzer, Bloomberg, GICS, MSCI, CUSIP, SEDOL), index or benchmark licensing fees, any fees or expenses charged by
software systems utilized in connection to the provision of the Services (including but not limited to those related to the setup, maintenance, or use of, or
the performance calculations for, a benchmark, index, fund, and/or share class), bank loan sub-accounting fees, Blue Sky permit processing fees and state
registration fees, SSAE 18 control review reports, travel expenses of Administrator individuals to in-person Board meetings and on-site reviews,
typesetting, printing, filing and mailing fees (including additional fees or surcharges related to expedited typesetting, printing, filing and mailing events),
registered representative state licensing fees, fulfillment costs, confirmations and investor statements, postage, statement paper, IRA custodial fees, NSCC
interface fees, wire fees and other bank charges, E*Delivery services, customized programming/enhancements, enhanced reporting activities and any other
reasonable expenses incurred in connection with Administrator’s performance of its duties under the Agreement. Administrator may provide certain services
or data to the Fund(s) that would otherwise be an out-of-pocket cost and will be billed to the Trust / Fund(s) at the Administrator’s standard rates for such
service.
 

5. Additional Notice Addresses:
 

To Complex Adviser: Vulcan Value Partners, LLC
Three Protective Center
2801 Highway 280 South
Suite 300
Birmingham, AL 35223
Attention: [Redacted]
Email: [Redacted]

 
----

 
[signature page follows]
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IN WITNESS WHEREOF, the parties hereto have executed this Fund Addendum as of the day and year first above written.
 
  ELEVATION SERIES TRUST
  A Delaware statutory trust
  On Behalf of the Fund(s) listed herein.
     
  By: /s/ Brad Swenson
  Name:       Brad Swenson
  Title:       President
     
  PARALEL TECHNOLOGIES LLC
  A Delaware limited liability company
     
  By: /s/ Jeremy May
  Name:       Jeremy May
  Title:       Chief Executive Officer
     
     
  VULCAN VALUE PARTNERS, LLC
  A Delaware limited liability company
     
  By: /s/ Jeff St. Denis
  Name:       Jeff St. Denis
  Title:       Chief Executive Officer
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September 10, 2025  
 
Elevation Series Trust
1700 Broadway, Suite 1850
Denver, Colorado 80290
 
Dear Board Members:
 

This letter is in response to your request for our opinion in connection with the filing of Post-Effective Amendment No. 78 to the Registration Statement,
File Nos. 333-265972 and 811-23812 (the “Registration Statement”), of Elevation Series Trust (the “Trust”).

 
We have examined a copy of the Trust’s Second Amended and Restated Agreement and Declaration of Trust, the Trust’s Amended By-laws, the Trust’s

record of the various actions by the Trustees thereof, and all such agreements, certificates of public officials, certificates of officers and representatives of the Trust
and others, and such other documents, papers, statutes and authorities as we deem necessary to form the basis of the opinion hereinafter expressed. We have assumed
the genuineness of the signatures and the conformity to original documents of the copies of such documents supplied to us as copies thereof.

 
Based upon the foregoing, we are of the opinion that, after the Registration Statements are effective for purposes of applicable federal and state securities

laws, the shares of each fund listed on the attached Exhibit A (the “Funds”), if issued in accordance with the then current Prospectus and Statement of Additional
Information of the applicable Fund, will be legally issued, fully paid and non-assessable.

 
The opinions expressed herein are limited to matters of Delaware statutory trust law and United States Federal law as such laws exist today; we express no

opinion as to the effect of any applicable law of any other jurisdiction. We assume no obligation to update or supplement our opinion to reflect any facts or
circumstances that may hereafter come to our attention, or changes in law that may hereafter occur.

 
We hereby give you our permission to file this opinion with the Securities and Exchange Commission as an exhibit to, and consent to all references to us in,

Post-Effective Amendment No. 78 to the Registration Statement. This opinion may not be filed with any subsequent amendment, or incorporated by reference into a
subsequent amendment, without our prior written consent. This opinion is prepared for the Trust and its shareholders and may not be relied upon by any other person
or organization without our prior written approval. 
 
  Very Truly Yours,  
     
  /s/ Thompson Hine LLP  
  Thompson Hine LLP  
 
JMS/PBS
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EXHIBIT A
 

1. Clough Hedged Equity ETF

2. Clough Select Equity ETF

3. RiverNorth Active Income ETF

4. RiverNorth Enhanced Pre-Merger SPAC ETF

5. RiverNorth Patriot ETF

6. Sovereign’s Capital Flourish Fund

7. SRH REIT Covered Call ETF

8. SRH U.S. Quality GARP ETF

9. The Disciplined Growth Investors Fund

10. The Opal International Dividend Income ETF

11. The Opal Dividend Income ETF

12. TrueShares Active Yield ETF

13. TrueShares ConVex Protect ETF

14. TrueShares Eagle Global Renewable Energy Income ETF

15. TrueShares Quarterly Bull Hedge ETF

16. TrueShares Quarterly Bear Hedge ETF

17. TrueShares Seasonality Laddered Buffered ETF

18. TrueShares Structured Outcome (January) ETF

19. TrueShares Structured Outcome (February) ETF

20. TrueShares Structured Outcome (March) ETF

21. TrueShares Structured Outcome (April) ETF

 
 

 



 

 

 
 

22. TrueShares Structured Outcome (May) ETF

23. TrueShares Structured Outcome (June) ETF

24. TrueShares Structured Outcome (July) ETF

25. TrueShares Structured Outcome (August) ETF

26. TrueShares Structured Outcome (September) ETF

27. TrueShares Structured Outcome (October) ETF

28. TrueShares Structured Outcome (November) ETF

29. TrueShares Structured Outcome (December) ETF

30. TrueShares Technology, AI & Deep Learning ETF

31. Vulcan Value Partners Fund

32. Vulcan Value Partners Small Cap Fund
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Exhibit 99(j)(1)
  

 
 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 

We hereby consent to the incorporation by reference in this Registration Statement on Form N-1A of our report dated June 27, 2025, relating to the financial
statements and financial highlights of Vulcan Value Partners Fund and Vulcan Value Partners Small Cap Fund, each a series of Financial Investors Trust, which are
included in Form N-CSR for the year ended April 30, 2025, and to the references to our firm under the headings “Financial Highlights” in the Prospectus and
“Independent Registered Public Accounting Firm” in the Statement of Additional Information.
  
/s/ Cohen & Company, Ltd.
COHEN & COMPANY, LTD.
Cleveland, Ohio
September 10, 2025
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Exhibit 99(m)
 

Elevation Series Trust
INVESTOR CLASS MASTER DISTRIBUTION PLAN

PURSUANT TO RULE 12b-1
 

BACKGROUND
 

A.            Elevation Series Trust (the "Trust") is an open-end management investment company registered as such under the Investment Company Act of
1940, as amended (the "1940 Act"), and is authorized to issue an unlimited number of shares of beneficial interest without par value (the "Shares"), which may be
divided into one or more series of Shares.

 
B.            The Trustees of the Trust as a whole, and the Trustees who are not interested persons of the Trust (as defined in the 1940 Act) and who have no

direct or indirect financial interest in the operation of this Plan or in any agreement relating hereto (the "Qualified Trustees"), having determined, in the exercise of
reasonable business judgment and in light of their fiduciary duties under state law and under Section 36(a) and (b) of the 1940 Act, that there is a reasonable
likelihood that this Plan will benefit each series listed on Exhibit A (each a "Fund", collectively the "Funds").

 
Accordingly, the Trust hereby adopts this Plan for the Investor Class Shares of each Fund, in accordance with Rule 12b-1 under the 1940 Act, on the

following terms and conditions:
 

1. Distribution Activities. Subject to the supervision of the Trustees of the Trust, each Fund may, directly or indirectly, engage in any activities related to the
distribution of Investor Class Shares of the Fund, which activities may include, but are not limited to, the following: (a) payments, including incentive compensation,
to securities dealers or other financial intermediaries, financial institutions, investment advisers and others that are engaged in the sale of Investor Class Shares, or
that may be advising shareholders of the Fund regarding the purchase, sale or retention of Investor Class Shares, or that hold Investor Class Shares for shareholders
in omnibus accounts or as shareholders of record or provide shareholder support or administrative services to the Fund and its shareholders; (b) payments made to
securities dealers or other financial intermediaries, financial institutions, investment advisers and others that render shareholder support services not otherwise
provided by the Fund's transfer agent, including, but not limited to, allocated overhead, office space and equipment, telephone facilities and expenses, answering
routine inquiries regarding the Fund, processing shareholder transactions, and providing such other shareholder services as the Trust may reasonably request; (c)
expenses of maintaining personnel (including personnel of organizations with which the Fund has entered into agreements related to this Plan) who engage in or
support distribution of Investor Class Shares; (d) costs of preparing, printing and distributing prospectuses and statements of additional information and reports of
the Fund for recipients other than existing shareholders of the Fund; (e) costs of formulating and implementing marketing and promotional activities, including, but
not limited to, sales seminars, direct mail promotions and television, radio, newspaper, magazine and other mass media advertising; (f) costs of preparing, printing
and distributing sales literature; (g) costs of obtaining such information, analyses and reports with respect to marketing and promotional activities as the Fund may,
from time to time, deem advisable; and (h) costs of implementing and operating this Plan. The Trust is authorized to engage in the activities listed above, and in any
other activities related to the distribution of Investor Class Shares, either directly or through other persons with which the Trust has entered into agreements related
to this Plan.
 

1
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2. Annual Fee. Each Fund will pay the Fund's principal underwriter (the "Distributor") an annual fee for the Distributor's services in connection with the sales and
promotion of the Fund, including its expenses in connection therewith (collectively, "Distribution Expenses"). The annual fee paid to the Distributor under this Plan
will be calculated daily and paid monthly by the Fund on the first day of each month at an annual rate of up to 0.25% of the average daily net assets of the Investor
Class Shares of the Fund.
 
3. Term and Termination.
 

(a) This Plan shall become effective with respect to each Fund listed on Exhibit A (which may be amended) upon: (i) execution of an exhibit adopting this
Plan; and (ii) the first issuance of Investor Class Shares of the Fund.

 
(b) Unless terminated as herein provided, this Plan shall continue in effect for one year from the effective date and shall continue in effect for successive

periods of one year thereafter, but only so long as each such continuance is specifically approved by votes of a majority of both: (i) the Trustees of the Trust; and (ii)
the Qualified Trustees, cast in person at a meeting called for the purpose of voting on such approval.

 
(c) This Plan may be terminated with respect to a Fund at any time by the vote of a majority of the Qualified Trustees or by vote of a majority of the

outstanding voting securities (as defined in the 1940 Act) of the Investor Class Shares of the Funds; and Exhibit A shall be amended accordingly. If this Plan is
terminated with respect to a Fund, the Fund will not be required to make any payments for expenses incurred after the date of termination.

 
4. Amendments. All material amendments to this Plan must be approved in the manner provided for annual renewal of this Plan in Section 3(b) hereof. In addition,
this Plan may not be amended to increase materially the amount of expenditures provided for in Section 2 hereof unless such amendment is approved by a vote of
the majority of the outstanding voting securities (as defined in the 1940 Act) of the Investor Class Shares of the Fund to which the increase applies.
 
5. Selection and Nomination of Trustees. While this Plan is in effect, the selection and nomination of Trustees who are not interested persons (as defined in the 1940
Act) of the Trust shall be committed to the discretion of the Trustees who are not interested persons of the Trust.
 
6. Quarterly Reports. The Treasurer of the Trust shall provide to the Trustees and the Trustees shall review, at least quarterly, a written report of the amounts
expended pursuant to this Plan and any related agreement and the purposes for which such expenditures were made.
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7. Recordkeeping. The Trust shall preserve copies of this Plan and any related agreement and all reports made pursuant to Section 6 hereof, for a period of not less
than six years from the date of this Plan, the agreements or such reports, as the case may be, the first two years in an easily accessible place.
 
8. Limitation of Liability. A copy of the Agreement and Declaration of Trust of the Trust is on file with the SEC and notice is hereby given that this Plan is executed
on behalf of the Trustees of the Trust as trustees and not individually and that the obligations of this Plan are not binding upon the Trustees, the shareholders of the
Trust individually or, with respect to each Fund, the assets or property of any other series of the Trust, but are binding only upon the assets and property of each
Fund, respectively.
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Elevation Series Trust

 
INVESTOR CLASS MASTER DISTRIBUTION PLAN PURSUANT TO RULE 12b-1

 
APPENDIX A 

(as of September 12, 2025)
 

Vulcan Value Partners Fund
 

Vulcan Value Partners Small Cap Fund
 

Acknowledged and Approved by:
 
/s/ Nicholas Adams  
Name: Nicholas Adams
Title: Secretary
 

4

 



 
 

Elevation Series Trust 485POS
 

Exhibit 99(n)
 

ELEVATION SERIES TRUST
 

RULE 18f-3 MULTIPLE CLASS PLAN

 
This Multiple Class Plan (the “Plan”) is adopted in accordance with Rule 18f-3 (the “Rule”) under the Investment Company Act of 1940, as amended (the

“Act”), by Elevation Series Trust (the “Trust”) on behalf of each series of the Trust that has multiple classes of shares (each a “Fund”). A majority of the Trustees,
including a majority of the Trustees who are not interested persons of the Trust (as defined in the Act), having determined that the Plan is in the best interests of the
shareholders of each class of each Fund and the shareholders of the Trust as a whole, have approved the Plan.

 
The provisions of the Plan are:
 
1. General Description of Classes. Each class of shares of a Fund shall represent interests in the same portfolio of investments of such Fund, and shall

be identical in all respects, except that, as provided for in such Fund’s Prospectus, each class shall differ with respect to: (i) Rule 12b-1 Plans and
shareholder servicing plans that may be adopted with respect to the class; (ii) distribution and shareholder servicing related services and expenses;
(iii) differences relating to sales loads (and waivers of the same), purchase minimums, eligible investors and exchange privileges as may be set
forth in the Prospectus of each Fund; (iv) the amount of fee waivers by service providers; (v) other such difference as set forth within this Plan or
the Prospectus; and (vi) the designation of each class of shares. The classes of shares designated by each Fund are set forth in Exhibit A.

 
2. Allocation of Income and Class Expenses.

 
a. Certain expenses may be attributable to a particular class of shares of a Fund and are charged directly to net assets of the class of the Fund

to which the expense is attributed and are borne on a pro rata basis by the outstanding shares of that class. These may include:
 

(i) Rule 12b-1 plan distribution fees and shareholder servicing fees, if applicable to a particular class;
 

(ii) Front-end sales charges or contingent deferred sales charges;
 

(iii) expenses related to the distribution of a class of shares or to the services provided to shareholders of a class of shares shall be
borne solely by such class;

 
(iv) the following expenses attributable to the shares of a particular class will be borne solely by the class to which they are

attributable:
 

(a) asset-based distribution, account maintenance and shareholder service fees;
 

(b) extraordinary non-recurring expenses including litigation and other legal expenses relating to a particular class; and
 

(c) any such other expenses as the Trust’s Treasurer (Principal Financial Officer) determines were incurred by a specific
class and are appropriately paid by that class.
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b. Income, realized and unrealized capital gains and losses, and expenses that are not allocated to a specific class pursuant to this Section 2,

shall be allocated to each class of a Fund on the basis of the net asset value of that class in relation to the net asset value of the Fund.
 

c. Investment advisory fees, custodial fees, and other expenses relating to the management of a Fund’s assets shall not be allocated on a
class-specific basis.

 
d. Fees and expenses may be waived or reimbursed by a Fund’s investment adviser or any other service provider. Such waiver or

reimbursement may be applicable to some or all of the classes and may be in different amounts for one or more classes, to the extent
permitted by Rule 18f-3.

 
3. Voting Rights. Each class of shares will have exclusive voting rights with respect to matters that exclusively affect such class and separate voting

rights on any matter submitted to shareholders in which the interests of one class differ from the interests of any other class.
 

4. Exchanges. Shares of a Fund may be exchanged without payment of any exchange fee for shares of another Fund of the same class at their
respective net asset values, provided that such exchange is described in the Prospectus. Exchange privileges may vary among classes and among
holders of a class.

 
5. Class Designation. Subject to the approval by the Trustees of the Trust, each Fund may alter the nomenclature for the designations of one or more

of its classes of shares.
 

6. Additional Information. This Plan is qualified by and subject to the terms of each Fund’s then current Prospectus for the applicable class of shares
of the Fund; provided, however, that none of the terms set forth in any such Prospectus shall be inconsistent with the terms of this Plan. Each
Fund’s Prospectus contains additional information about each class of shares of such Fund and any multiple class structure of such Fund.

 
7. Effective Date. This Plan is effective on December 11, 2024, provided that this Plan shall not become effective with respect to a Fund or a class of

shares of a Fund unless first approved by a majority of the Trustees, including a majority of the Trustees who are not interested persons of the Trust
(as defined in the Act). This Plan may be terminated or amended at any time with respect to a Fund or a class of shares thereof by a majority of the
Trustees, including a majority of the Trustees who are not interested persons of the Trust (as defined in the Act).

 
8. Miscellaneous. Any reference in this Plan to information in a Fund’s Prospectus shall mean information in such Fund’s Prospectus, as the same

may be amended or supplemented from time to time, or in such Fund’s Statement of Additional Information, as the same may be amended or
supplemented from time to time.
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APPENDIX A 

Funds and Classes
 

Fund / Fund Family
Share

Classes(1)

Share Class Features(1)

Redemption
Fee12b-1

Plan(2)

Front-
End Sales
Charge(3)

Contingent
Deferred

Sales
Charge(3)

Vulcan Funds 
Vulcan Value Partners Fund 
Vulcan Value Partners Small Cap Fund 

Investor — — — —
 

Institutional
 

— — — —

 
(1)       The features and expenses of each share class are described in further detail in the respective Fund’s Prospectus. 
(2)       The distribution and shareholder servicing expenses of a share class are provided for in the Fund’s respective 12b-1 Plan.
(3)       The sales charges associated with a share class are described further in the respective Fund’s Prospectus.
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Code of Ethics
 

Rev. July 1, 2024
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Definitions
 
For the purposes of this Code, the following definitions shall apply:

 
Beneficial Interest or Ownership. the term “Beneficial Interest” or “Beneficial Ownership” shall be interpreted in the same manner as it would be under
Rule 16a-1(a)(2) under the Securities Exchange Act of 1934 in determining whether a person is subject to the provisions of Section 16 of the Securities
Exchange Act of 1934 and rules thereunder, which includes any interest in which a person, directly or indirectly, has or shares a direct or indirect pecuniary
interest. A pecuniary interest is the opportunity, directly or indirectly, to profit or share in any profit derived from any transaction. Each Supervised Person will
be assumed to have a pecuniary interest, and therefore, Beneficial Interest or Ownership, in all securities held by that person, that person’s spouse, domestic
partner, all members of the Supervised Person’s immediate family sharing the Supervised Person’s household, all minor children of that person, and in all
accounts subject to their direct or indirect influence or control and/or through which they obtain the substantial equivalent of ownership (e.g., trusts in which
they are a trustee or beneficiary, partnerships in which they are the general partner, corporations in which they are a controlling shareholder or any other
similar arrangement).
 
Board of Managers. Appointed partners who jointly oversee governance and corporate activities of Vulcan Value Partners.
 
Compliance System. Third party compliance software used by Vulcan Value Partners to record certifications and monitor activities including, but not limited
to, Supervised Persons personal trading, conflicts of interest, outside business interests, gifts and entertainment, etc.
 
Exempt Account. Any Compliance approved account where a Supervised Person does not exercise investment discretion or otherwise have direct or indirect
influence or control, including but not limited to: (1) certain accounts that only hold non-Vulcan mutual funds; (2) variable annuities held directly at the
carrier; and (3) 529 plans (provided that neither Vulcan nor any of its affiliates manages, distributes, markets, or underwrites the 529 Plan).
 
Fixed Income Securities. Fixed income securities issued by agencies or instrumentalities of, or unconditionally guaranteed by, the Government of the United
States, corporate debt securities, mortgage-backed and other asset-backed securities, fixed income securities issued by state or local governments or the
political subdivisions thereof, structured notes and loan participations, foreign government debt securities, and debt securities of international agencies or
supranational agencies.
 
Non-Discretionary Account. An account over which the Access Person has no direct or indirect influence or control.
 
Related Party. An immediate family member of a Supervised Person (spouse, sibling, parent, grandparent, children, or others) living in the same household.
 

 



 

 
Reportable Security. Any security as defined in Section 202(a)(18) of the Advisers Act, except that it does not include: (i) transactions and holdings in direct
obligations of the Government of the United States; (ii) bankers’ acceptances, bank certificates of deposit, commercial paper and other high quality short-term
debt instruments, including repurchase agreements; (iii) shares issued by money market funds; (iv) transactions and holdings in shares of other types of open-
end registered mutual funds, unless Vulcan or a control affiliate acts as the investment adviser or principal underwriter for the fund; and (v) transactions in
units of a unit investment trust if the unit investment trust is invested exclusively in mutual funds, unless Vulcan or a control affiliate acts as the investment
adviser or principal underwriter for the fund. For purposes of this Code, exchange traded funds (ETFs) are deemed to be Reportable Securities.
 
Supervised Person. Directors, officers and partners of Vulcan (or other persons occupying a similar status or performing similar functions); full-time
employees of Vulcan; and any other person who provides advice on behalf of Vulcan and is subject to Vulcan’s supervision and control. For purposes of the
Code, Vulcan considers all Supervised Persons to be “access persons” as defined under Rule 204A-1 of the Advisers Act and, therefore, all Supervised
Persons are required to adhere to all of the policies and procedures of this Code. The Chief Compliance Officer or a designee will review temporary workers
and consultants on a case-by-case basis in determining whether they are deemed to be Supervised Persons or otherwise covered under the Code.
 
Vulcan Funds. Registered open-end investment companies advised or sub-advised by Vulcan and any Vulcan Private Fund.
 
Vulcan Identified Companies List. List maintained on the Compliance System that will generally include issuers of Vulcan’s portfolio holdings. Additional
securities may be added at the discretion of the Chief Compliance Officer.
 

 



 

 
I. Statement of General Policy

 
This Code of Ethics (this “Code”) has been adopted by Vulcan Value Partners, LLC (“Vulcan”) and is designed to comply with Rule 204A-1 under the
Investment Advisers Act of 1940 (the “Advisers Act”) and Rule 17j-1 of the Investment Company Act of 1940 (the “Company Act”).
 
This Code establishes rules of conduct for all employees of Vulcan and Vulcan’s affiliate, Enduring Equity Holdings, LLC (“Affiliate”). Any reference to
Vulcan or its Supervised Persons is intended to include those of the Affiliate unless otherwise noted. This policy is designed to, among other things, govern
personal securities trading activities of employees. The Code is based upon the principle that Vulcan and its employees owe a fiduciary duty to Vulcan’s
clients to conduct their affairs, including their personal securities transactions, in such a manner as to avoid (i) serving their own personal interests ahead of
clients, (ii) taking inappropriate advantage of their position with the firm and (iii) any actual or potential conflicts of interest or any abuse of their position of
trust and responsibility. Furthermore, all Supervised Persons are required to comply with applicable Federal securities laws.
 
The Code is designed to ensure that the high ethical standards long maintained by Vulcan continue to be applied. The purpose of the Code is to preclude
activities which may lead to or give the appearance of conflicts of interest, insider trading and other forms of prohibited or unethical business conduct. The
excellent name and reputation of our firm continues to be a direct reflection of the conduct of each employee.
 
Pursuant to Section 206 of the Advisers Act, both Vulcan and its employees are prohibited from engaging in fraudulent, deceptive or manipulative conduct.
Compliance with this section involves more than acting with honesty and good faith alone. It means that Vulcan has an affirmative duty of utmost good faith
to act solely in the best interest of its clients.
 
Vulcan and its employees are subject to the following specific fiduciary obligations when dealing with clients:
 

● The duty to have a reasonable, independent basis for the investment advice provided;
● The duty to obtain best execution for a client’s transactions where Vulcan is in a position to direct brokerage transactions for the client;
● The duty to ensure that investment advice is suitable to meeting the client’s individual objectives, needs and circumstances; and
● A duty to be loyal to clients.

 
In meeting its fiduciary responsibilities to its clients, Vulcan expects every employee to demonstrate the highest standards of ethical conduct for continued
employment with Vulcan. Strict compliance with the provisions of the Code shall be considered a basic condition of employment with Vulcan. Vulcan’s
reputation for fair and honest dealing with its clients has taken considerable time to build. This standing could be seriously damaged as the result of even a
single securities transaction being considered questionable in light of the fiduciary duty owed to our clients. Employees are urged to seek the advice of the
Chief Compliance Officer for any questions about the Code or the application of the Code to their individual circumstances. Employees should also
understand that a material breach of the provisions of the Code may constitute grounds for disciplinary action, including termination of employment with
Vulcan.
 

 



 

 
The provisions of the Code are not all-inclusive. Rather, they are intended as a guide for employees of Vulcan in their conduct. In those situations where an
employee may be uncertain as to the intent or purpose of the Code, he/she is advised to consult with the Chief Compliance Officer. The Chief Compliance
Officer may grant exceptions to certain provisions contained in the Code upon a determination that the interests of our clients will not be adversely affected or
compromised. All questions arising in connection with personal securities trading should be resolved in favor of the client even at the expense of the interests
of employees.
 
The Chief Compliance Officer will periodically report to the Board of Managers of Vulcan to document compliance with this Code.
 
II. Standards of Business Conduct

 
Vulcan places the highest priority on maintaining its reputation for integrity and professionalism. That reputation is a vital business asset. The confidence and
trust placed in our firm and its employees by our clients is something we value and endeavor to protect. The following Standards of Business Conduct set
forth policies and procedures to achieve these goals. This Code is intended to comply with the applicable provisions of the Advisers Act and the Company Act
and also requires that all Supervised Persons comply with the various applicable provisions of the Securities Act of 1933, as amended, the Securities
Exchange Act of 1934, as amended, and applicable rules and regulations adopted by the Securities and Exchange Commission (the “SEC”).
 
Section 204A of the Advisers Act requires the establishment and enforcement of policies and procedures reasonably designed to prevent the misuse of
material, nonpublic information by investment advisers. Such policies and procedures are contained in this Code. The Code also contains policies and
procedures with respect to personal securities transactions of all Vulcan’s Supervised Persons as defined herein. These procedures cover transactions in a
Reportable Security in which a Supervised Person has a Beneficial Interest in or accounts over which the Supervised Person exercises control as well as
transactions by members of the Supervised Person’s immediate family.
 
Section 206 of the Advisers Act makes it unlawful for Vulcan or its agents or employees to employ any device, scheme or artifice to defraud any client or
prospective client, or to engage in fraudulent, deceptive or manipulative practices. This Code contains provisions that prohibit these and other enumerated
activities and that are reasonably designed to detect and prevent violations of the Code, the Advisers Act and rules thereunder.
 
Section 17(j) of the Company Act makes it unlawful for Vulcan or its agents or employees, so long as Vulcan serves as an investment adviser to one or more
mutual funds or other investment companies, to engage in any act, practice or course of business in connection with the purchase or sale, directly or indirectly,
of any security held or to be acquired by the mutual fund or other investment company in contravention of the rules and regulations adopted by the SEC under
the Company Act. This Code contains provisions designed to ensure compliance with such rules and regulations.
 

 



 

 
III. Prohibition Against Insider Trading

 
A. Introduction

 
Trading securities while in possession of material, nonpublic information, or improperly communicating that information to others may expose Supervised
Persons and Vulcan to stringent penalties. Criminal sanctions may include a fine of up to $1,000,000 and/or ten years imprisonment. The SEC can recover the
profits gained or losses avoided through the illegal trading, impose a penalty of up to three times the illicit windfall, and/or issue an order permanently barring
you from the securities industry. Finally, Supervised Persons and Vulcan may be sued by investors seeking to recover damages for insider trading violations.
 
The rules contained in this Code apply to securities trading and information handling by Supervised Persons of Vulcan and their immediate family members.
 
The law of insider trading is unsettled and continuously developing. An individual legitimately may be uncertain about the application of the rules contained
in this Code in a particular circumstance. Often, a single question can avoid disciplinary action or complex legal problems. You must notify the Chief
Compliance Officer immediately if you have any reason to believe that a violation of this Code has occurred or is about to occur.
 
B. General Policy

 
No Supervised Person may trade, either personally or on behalf of others (such as investment funds and private accounts managed by Vulcan) while in the
possession of material, nonpublic information, nor may any personnel of Vulcan communicate material, nonpublic information to others in violation of the
law.
 
1. What is Material Information?

 
Information is material where there is a substantial likelihood that a reasonable investor would consider it important in making his or her investment
decisions. Generally, this includes any information the disclosure of which will have a substantial effect on the price of a company’s securities. No simple test
exists to determine when information is material; assessments of materiality involve a highly fact-specific inquiry. For this reason, you should direct any
questions about whether information is material to the Chief Compliance Officer.
 
Material information often relates to a company’s results and operations, including, for example, dividend changes, earnings results, changes in previously
released earnings estimates, significant merger or acquisition proposals or agreements, major litigation, liquidation problems, and extraordinary management
developments.
 
Material information also may relate to the market for a company’s securities. Information about a significant order to purchase or sell securities may, in some
contexts, be material. Prepublication information regarding reports in the financial press also may be material. For example, the United States Supreme Court
upheld the criminal convictions of insider trading defendants who capitalized on prepublication information about The Wall Street Journal’s “Heard on the
Street” column.

 

 



 

 
You should also be aware of the SEC’s position that the term “material, nonpublic information” relates not only to issuers but also to Vulcan’s securities
recommendations and client securities holdings and transactions.
 
2. What is Nonpublic Information?
 
Information is “public” when it has been disseminated broadly to investors in the marketplace. For example, information is public after it has become
available to the general public through the Internet, a public filing with the SEC or some other government agency, the Dow Jones “tape” or The Wall Street
Journal or some other publication of general circulation, and after sufficient time has passed so that the information has been disseminated widely.
 
3. Identifying Inside Information
 
Before executing any trade for yourself, for clients, or others, you must determine whether you have access to material, nonpublic information. If you think
that you might have access to material, nonpublic information, you should take the following steps:
 

a. Report the information and proposed trade immediately to the Chief Compliance Officer.
b. Do not purchase or sell the securities on behalf of yourself or others, including investment funds or private accounts managed by the firm.
c. Do not communicate the information inside or outside Vulcan, other than to the Chief Compliance Officer.
d. After the Chief Compliance Officer has reviewed the issue, Vulcan will determine whether the information is material and nonpublic and, if so, what

action Vulcan will take.
e. You should consult with the Chief Compliance Officer before taking any action. This degree of caution will protect you, our clients, and Vulcan.

 
4. Contacts with Public Companies
 
The members of the Board of Managers of Vulcan may not serve as either directors or officers of public companies. Contacts with public companies may
represent an important part of our research efforts. The firm may make investment decisions on the basis of conclusions formed through such contacts and
analysis of publicly available information. Difficult legal issues arise, however, when, in the course of these contacts, a Supervised Person of Vulcan or other
person subject to this Code becomes aware of material, nonpublic information. This could happen, for example, if a company’s chief financial officer
prematurely discloses quarterly results to an analyst, or an investor relations representative makes selective disclosure of adverse news to a handful of
investors. In such situations, Vulcan must make a judgment as to its further conduct. To protect yourself, your clients and Vulcan, you should contact the Chief
Compliance Officer immediately if you believe that you may have received material, nonpublic information.
 

 



 

 
5. Tender Offers

 
Tender offers represent a particular concern in the law of insider trading for two reasons: First, tender offer activity often produces extraordinary gyrations in
the price of the target company’s securities. Trading during this time period is more likely to attract regulatory attention (and produces a disproportionate
percentage of insider trading cases). Second, the SEC has adopted a rule which expressly forbids trading and “tipping” while in the possession of material,
nonpublic information regarding a tender offer received from the tender offeror, the target company or anyone acting on behalf of either. Supervised Persons
of Vulcan and others subject to this Code should exercise extreme caution any time they become aware of nonpublic information relating to a tender offer.
 
6. Restricted/Watch Lists

 
Although Vulcan does not typically receive confidential information from portfolio companies, it may, if it receives such information, take appropriate
procedures to establish restricted or watch lists in certain securities.
 
The Chief Compliance Officer may place certain securities on a “restricted list.” Supervised Persons are prohibited from personally, or on behalf of a Client
Account, purchasing or selling securities during any period they are listed. Securities issued by companies about which a number of Supervised Persons are
expected to regularly have material, nonpublic information should generally be placed on the restricted list. The Chief Compliance Officer shall take steps to
immediately inform all Supervised Persons of the securities listed on the restricted list.
 
The Chief Compliance Officer may place certain securities on a “watch list.” Securities issued by companies about which a limited number of Supervised
Persons possess material, nonpublic information should generally be placed on the watch list. The list will be disclosed only to the Chief Compliance Officer
and a limited number of other persons who are deemed necessary recipients of the list because of their roles in compliance.
 
IV. Personal Trading Policy

 
A. Scope of Personal Trading Policy

 
The Personal Trading Policy portion of the Code is applicable to all Supervised Persons. The Chief Compliance Officer will review temporary workers and
consultants on a case-by-case basis in determining whether they are deemed to be Supervised Persons or otherwise covered under the Code.
 

Related Parties of Supervised Persons
 
Related Parties to Supervised Persons are subject to the specific requirements detailed in the Personal Trading Procedures section.

 

 



 

B. General Policy
 

Vulcan has adopted the following principles governing personal investment activities by Vulcan’s Supervised Persons:
 

● The interests of clients will at all times be placed first;
● All securities transactions will be conducted in such manner as to avoid any actual or potential conflict of interest or any abuse of an individual’s

position of trust and responsibility; and
● Supervised Persons must not take inappropriate advantage of their positions.

 
C. Personal Trading Procedures

 
1. Disclosure of Personal Trading Accounts and Security Holdings

 
Each Supervised Person must disclose to Compliance all securities or futures account where the Supervised Person or a Related Party has direct or indirect
Beneficial Ownership:

 
● Within 10 days of being hired
● Within 10 days of account opening
● At the time such ownership is obtained; and
● On a quarterly basis thereafter.

 
This includes, but is not limited to: 

● Individual Accounts
● Employer sponsored retirement accounts (i.e., 401(k), 403(b), etc.)
● Joint accounts with a spouse
● Spouse’s individual accounts
● Accounts of Related Parties (e.g., minor children, elderly relatives)
● Accounts for which the employee acts as Trustee
● Investment accounts linked to a Health Savings Account (HSA)
● Any other account for which the Supervised Person has a direct or indirect beneficial interest (i.e., partnerships, investment clubs, etc.)

 
If you act as a fiduciary with respect to funds and accounts managed outside of the Firm (e.g. if you act as the executor of an estate for which you make
investment decisions) and have received approval to engage in such Outside Business Interest, you are deemed to have Beneficial Ownership in the assets of
that fund or account. Accordingly, any transactions you make on behalf of that fund or account will generally be subject to the trading restrictions and
reporting applicable to you under the code.
 
2. Permissible Personal Investing Activities

 
It is the responsibility of each Supervised Person to ensure that a particular securities transaction being considered for his or her personal account(s) or that of
a Related Party is permissible under this Code. The following types of personal transactions are permissible under the circumstances described below:
 

 



 

 
Publicly Traded Equity Securities
 
Supervised Persons and Related Parties are generally permitted to purchase or sell publicly traded individual equity securities or securities derived thereof
subject to pre-clearance approval from Compliance.
 
Supervised Persons and Related Parties are generally permitted to purchase or sell publicly traded pooled equity securities. Pre-clearance is required for
any pooled vehicle sub-advised by Vulcan, or any Vulcan Fund.
 
Fixed Income Securities
 
Supervised Persons and Related Parties are generally permitted to purchase or sell Fixed Income Securities or securities derived thereof. Investment in
individual fixed income securities included or issued by companies included on Vulcan’s Identified Companies List require pre-clearance approval from
Compliance for both Supervised Persons and Related Parties prior to execution.
 
Private Placements and Initial Public Offerings
 
Supervised Persons and Related Parties are prohibited from investing in private placements of shares of publicly traded companies or initial public
offerings (“IPO”) outside of a Vulcan SMA Strategy or Fund without first obtaining pre-clearance from the Chief Compliance Officer.

   
A matrix of general pre-clearance requirements for Supervised Persons and Related Parties can be found in Appendix A.

 
The Chief Compliance Officer may implement blackout or no trading periods at any time. Generally, these could be related to anticipated portfolio changes or
surrounding ad-hoc or recurring portfolio management meetings.
 
3. Reporting Requirements for Personal Trading Accounts

 
All Supervised Persons must provide the Chief Compliance Officer or designee with a complete list of personal investment accounts (including those of
Related Parties), initial and quarterly holdings and transaction reports for all reportable accounts in which he or she has any direct or indirect Beneficial
Interest. These reports must be submitted in a timely manner as described below.
 

Initial Holdings Report
 
Every Supervised Person shall, no later than ten (10) days after the person becomes an Supervised Person, disclose all reportable investment accounts in
which the Access Person or their Related Parties have any direct or indirect Beneficial interest with initial holdings. The holdings information submitted
must be current as of a date no more than forty-five (45) days before the person became a Supervised Person.

 
 

 



 

Quarterly Transaction & Holdings Reports
 
Every Supervised Person shall, no later than thirty (30) days after the end of each calendar quarter, provide quarterly transaction and holding information
for all reportable accounts in which the Supervised Person or their Related Parties has any direct or indirect Beneficial Interest. In addition, every
Supervised Person will attest to all reported holdings on a quarterly basis via the Compliance System. For applicable accounts, Vulcan will rely on
electronic data feeds from approved brokers to obtain transactional information. For accounts not established on an electronic feed, information may be
submitted through duplicate broker generated transaction summaries or statements. Compliance approved exempt accounts are excluded from these
requirements. 

 
In addition to the above, initial and quarterly certifications as outlined in Section VIII of this Code of Ethics will be required.
 
4. Exempt Reporting Requirements
 
Supervised Persons do not need to provide statements or pre-clear transactions in Compliance-approved Non-Discretionary Accounts where the Supervised
Person has no direct or indirect influence or control, including securities held in accounts where the Supervised Person may have signed over ALL investment
discretion to an adviser, broker, or other trustee. However, Supervised Persons, are required to report the existence of these accounts in the Compliance
System on a quarterly basis, along with acceptable proof of the account’s non-discretionary status at hire, account opening, and annually thereafter.
 
Exempt accounts and ownership of Vulcan Value Partners allocated pursuant to periodic share offerings are exempt from all reporting requirements and do not
need to be disclosed in any capacity in the Compliance System.
 
5. Personal Securities Trading Pre-Clearance Requirements
 
Transacting in various security types, including limited offerings, must be pre-cleared. Pre-clearance approval is required from Compliance prior to execution
for, but not limited to, the following:
 

● Transactions by Supervised Persons and Related Parties in Vulcan Funds.
● Transactions in securities in or derived from publicly traded equities by a Supervised Person or their Related Parties.
● Transactions in individual fixed income securities issued by companies included on the Vulcan Identified Companies List.
● Initial transactions pursuant to an automatic investment plan for securities requiring pre-clearance.
● Transactions in Vulcan Funds within the Vulcan Value Partners 401k Profit Sharing Plan that are not pursuant to regular payroll contributions or

rebalances.
 

 



 

 
Please see Appendix B for more examples of the types of securities transactions that require pre-clearance, or consult Compliance if you are unsure of any
pre-clearance obligations.
 
Pre-clearance requests should be made via the Compliance System and require the approval of a member of the Compliance and Trading department.
Compliance retains the discretion to evaluate the circumstances of each transaction in conjunction with its corresponding trade request.
 

Pre-clearance approval cannot be granted by the same individual seeking pre-clearance. A standard approval is valid only until the end of the trading day
on which approval was granted, or such time may be specified at the time of review. If the trade is not executed by the end of the current trading day a new
pre-clearance request needs to be submitted for approval prior to trading on any subsequent day.

  
Exemptions from Pre-clearance:
 

● Non-directed acquisition or sales of securities due to involuntary corporate actions, including stock dividends, splits, mergers, spin-offs, etc.
● Receipt of gifts of securities
● Purchases or sales held in Compliance-approved Non-Discretionary Accounts (an “Exempt Account”) where the employee has no direct or indirect

influence or control. This includes accounts where the employee has signed over-all investment discretion to an adviser, broker, or other trustee.
● Acquisition of shares of Vulcan Value Partners, LLC by Supervised Persons pursuant to periodic share offerings.
● Subsequent transactions in a Limited Offering where the initial investment received pre-clearance approval.
● Fractional share positions that are automatically executed subject to broker discretion or account terms.

 
6. Monitoring and Review of Personal Securities Transactions

 
The Chief Compliance Officer or a designee will review all reported information required under the Code on a quarterly basis for compliance with Vulcan’s
policies regarding personal securities transactions and applicable SEC rules and regulations. The Chief Compliance Officer or a designee will also review and
compare Supervised Persons’ personal transactions with transactions for clients on a quarterly basis, and against any restricted list or watch list maintained by
the firm. The Chief Compliance Officer may also initiate inquiries of Supervised Persons regarding personal securities trading. Supervised Persons are
required to cooperate with such inquiries and any monitoring or review procedures employed by Vulcan.
 
The Firm does not allow engaging in day trading as it may be a potential distraction from servicing clients.
 

 



 

 
D. Private Investments

 
Initial investments in or divestment from directly held reportable securities (e.g., shares held of a private company, limited partnership interests, public or
private securities not held in an investment account) require pre-approval from the Chief Compliance Officer or designee. Pre-clearance requests must be
submitted to the Compliance Department via StarCompliance. If you receive notification of a privately owned company’s intent to go public, you must
immediately notify Compliance. All such positions in privately owned companies and subsequent transactions need to be reported and confirmed quarterly as
part of the Quarterly Reporting process.
 
The receipt of directly held reportable securities, such as a gift, must also be reported to the Chief Compliance Officer or designee upon acquisition for review.
 
E. Interested Transactions

 
No Supervised Person shall recommend any securities transactions for a client without having disclosed his or her interest, if any, in such securities or the
issuer thereof, including without limitation:
 
● Any direct or indirect Beneficial Ownership of any securities of such issuer;
● Any contemplated transaction by such person in such securities;
● Any position with such issuer or its affiliates; and
● Any present or proposed business relationship between such issuer or its affiliates and such person or any party in which such person has a significant

interest.
 

V. Gifts and Entertainment
 

The purpose of business entertainment and gifts in a commercial setting is to create goodwill and sound working relationships. However, federal, state, local
and foreign laws contain numerous restrictions on the giving (and receiving) of gifts, particularly with respect to clients that are ERISA and non-ERISA
pension and profit-sharing plans, state or municipal government entities, and foreign government entities. Additionally, providing excessive gifts and
entertainment can create the appearance of potential conflicts of interest. Accordingly, Vulcan and all Vulcan directors, officers and employees (“Personnel”)
must follow this gift and entertainment policy (the “Policy”) when giving or receiving gifts or entertainment.
 
Please note that this Policy does not address charitable contributions (defined as contributions to 501(c)(3) tax exempt organizations) or political
contributions. For more information on charitable or political contributions, please read Vulcan’s Charitable Contribution Policy and Political Contribution
Policy.
 

 



 

 
A.    Risks

 
Numerous federal, state, local and foreign rules and regulations exist around the exchange of gifts and entertainment with persons and companies that Vulcan
does business with (e.g., broker-dealers), as well as clients, prospective clients, and their representatives, such as ERISA plan fiduciaries, Government
officials, Taft-Hartley plan officials and other state or local pension plan representatives. For example, gifts or entertainment provided to ERISA plan
fiduciaries, labor unions, or their representatives in excess of $250 per year may violate Department of Labor rules and regulations and/or trigger reporting
requirements. Providing anything of value, or the promise to give anything of value, in order to corruptly obtain a business benefit from an officer, employee,
or other “instrumentality” of a foreign government could result in a violation of the Foreign Corrupt Practices Act (“FCPA”). This Policy is designed,
therefore, to ensure that Vulcan and its Personnel are able to comply with the myriad of restrictions under these rules and regulations, as well as others.
Additionally, in developing this Policy, Vulcan considered the risk that Personnel would be improperly influenced by receiving excessive gifts or
entertainment from any individual or entity. Vulcan also considered the risk that Personnel would try to use gifts or entertainment to exert improper influence
on another individual or entity.
 

General Gifts and Entertainment Policy
 
Gifts
 
In general, personnel may give or receive without preapproval:  

●      Items valued at $250 or less in aggregate for a calendar year to or from the same entity or person.  
●      Larger, non-cash items shared amount employees (i.e., gift basket, lunch, etc.)
 

Pre-approval is required for gifts regarding persons in the following categories:  
●      Government Officials and their families  
●      Representatives of Taft-Hartley employee benefit funds  
●      ERISA Plan Fiduciaries
 

Personnel are PROHIBITED from giving or receiving:  
●      Cash or cash equivalents, including gift cards.  
●      Items valued more than $250 or items that cause the total value of all gifts provided to or received from the same person or entity to exceed

$250 for the calendar year without pre-approval from Compliance.
 

Entertainment
 
In general, personnel may give or receive without preapproval:  

●      Business entertainment of reasonable value if the giver is present.  
●      Educational event if the giver is present.
 

Pre-approval is required for entertainment regarding persons in the following categories:  
●      Government Officials and their families  
●      Representatives of Taft-Hartley employee benefit funds  
●      ERISA Plan Fiduciaries  
●      Broker/Dealer
 

Personnel are PROHIBITED from giving or receiving:  
●      Lavish or excessive entertainment. If personnel are unsure as to whether something is excessive or not, please reach out to Compliance prior

to participation. 
 

 



 

 
 

Prohibition on Receiving Gifts and Entertainment from Broker-Dealers to the Vulcan Mutual Funds
 

Section 17(e)(1) of the Investment Company Act prohibits mutual fund advisers, either directly or through their employees, from receiving any compensation
for the purchase or sale of any property to or for a mutual fund. As a result, Vulcan Personnel are prohibited from accepting any gifts, entertainment, favors or
other things of value from broker-dealers if: 

● The broker-dealer only provides services to the Vulcan Mutual Funds; or
● The broker-dealer indicates (or the employee reasonably believes) that the gift or entertainment is being provided solely in connection with business

from the Vulcan Mutual Funds.
 

The only exception to this prohibition is for modest gifts presented to Vulcan and shared on a firm-wide basis (e.g., holiday gifts, fruit baskets) from a broker-
dealer, regardless of whether the broker-dealer provides services to the Vulcan Mutual Funds.
 
B. Reporting Gifts and Entertainment and Pre- Approval

 
Generally, all gifts or entertainment provided and received must be reported to the Compliance Department. However, items such as holiday baskets or
lunches delivered to Vulcan’s office, which are received on behalf of the Company, do not require reporting. Additionally, promotional items valued at less
than $100 that clearly display the provider’s company logo also need not be reported. Examples of promotional items include mugs, hats and umbrellas.
 
Personnel are required to report all gifts and entertainment that are reportable under this Policy via the Compliance System at least quarterly. Gifts and
Entertainment requiring pre-clearance should also be submitted via Compliance System prior to gift or receipt for approval.
 
The Compliance Department will periodically monitor gifts and entertainment provided to and from Personnel for compliance with this Policy, applicable
rules and regulations, and any conflicts of interest. If the Compliance Department determines that the receipt of any particular gift or entertainment violates
this Policy, applicable rules or regulations, or otherwise presents a conflict of interest, the Compliance Department may require that such gift be returned to
the provider or that the cost of the gift or entertainment expense be returned to the provider.
 

C. Broker-Dealer Pre-clearance
 
All broker-dealer entertainment requires pre-approval from the Compliance Department prior to participation. 

 
VI. Protecting the Confidentiality of Client Information

 
A. Confidential Client Information

 
In the course of investment advisory activities of Vulcan, the firm gains access to nonpublic information about its clients. Such information may include a
person’s status as a client, personal financial and account information, the allocation of assets in a client portfolio, the composition of investments in any client
portfolio, information relating to services performed for or transactions entered into on behalf of clients, advice provided by Vulcan to clients, and data or
analyses derived from such non-public personal information (collectively referred to as “Confidential Client Information”). All Confidential Client
Information, whether relating to Vulcan’s current or former clients, is subject to the Code’s policies and procedures. Any doubts about the confidentiality of
information must be resolved in favor of confidentiality.
 

 

 



 

 
 
B. Non-Disclosure of Confidential Client Information

 
All information regarding Vulcan’s clients is confidential. Information may only be disclosed when the disclosure is consistent with the firm’s policy and the
client’s direction. Vulcan does not share Confidential Client Information with any third parties, except in the following circumstances:
 

● As necessary to provide service that the client requested or authorized, or to maintain and service the client’s account. Vulcan will require that any
financial intermediary, agent or other service provider utilized by Vulcan (such as broker-dealers or sub-advisers) comply with substantially similar
standards for non-disclosure and protection of Confidential Client Information and use the information provided by Vulcan only for the performance
of the specific service requested by Vulcan;

● As required by regulatory authorities or law enforcement officials who have jurisdiction over Vulcan, or as otherwise required by any applicable law.
In the event Vulcan is compelled to disclose Confidential Client Information, the firm shall provide prompt notice to the clients affected, so that the
clients may seek a protective order or other appropriate remedy. If no protective order or other appropriate remedy is obtained, Vulcan shall disclose
only such information, and only in such detail, as is legally required; and

● To the extent reasonably necessary to prevent fraud, unauthorized transactions or liability.
 

C.    Employee Responsibilities
 

All Supervised Persons are prohibited, both during and after the termination of their employment with Vulcan, from disclosing Confidential Client
Information to any person or entity outside the firm, including family members, except under the circumstances described above. A Supervised Person is
permitted to disclose Confidential Client Information only to such other Supervised Persons who need to have access to such information to deliver the
Vulcan’s services to the client.
 
Supervised Persons are also prohibited from making unauthorized copies of any documents or files containing Confidential Client Information and, upon
termination of their employment with Vulcan, must return all such documents to Vulcan.
 
Any Supervised Person who violates the non-disclosure policy described above will be subject to disciplinary action, including possible termination, whether
or not he or she benefited from the disclosed information.
 

 

 



 

 
 
D. Security Of Confidential Personal Information

 
Vulcan enforces the following policies and procedures to protect the security of Confidential Client Information:
 

● The firm restricts access to Confidential Client Information to those Supervised Persons who need to know such information to provide Vulcan’s
services to clients;

● Any Supervised Person who is authorized to have access to Confidential Client Information in connection with the performance of such person’s
duties and responsibilities is required to keep such information in a secure compartment, file or receptacle on a daily basis as of the close of each
business day;

● All electronic or computer files containing any Confidential Client Information shall be password secured and firewall protected from access by
unauthorized persons; and

● Any conversations involving Confidential Client Information, if appropriate at all, must be conducted by Supervised Persons in private, and care
must be taken to avoid any unauthorized persons overhearing or intercepting such conversations.

 
E. Privacy Policy

 
As a registered investment adviser, Vulcan and all Supervised Persons must comply with SEC Regulation S-P, which requires investment advisers to adopt
policies and procedures to protect the “nonpublic personal information” of natural person clients. “Nonpublic information,” under Regulation S-P, includes
personally identifiable financial information and any list, description, or grouping that is derived from personally identifiable financial information. Personally
identifiable financial information is defined to include information supplied by individual clients, information resulting from transactions, any information
obtained in providing products or services. Pursuant to Regulation S-P Vulcan has adopted policies and procedures to safeguard the information of natural
person clients.
 
F. Enforcement and Review of Confidentiality and Privacy Policies

 
The Chief Compliance Officer is responsible for reviewing, maintaining and enforcing Vulcan’s confidentiality and privacy policies and is also responsible for
conducting appropriate employee training to ensure adherence to these policies. Any exceptions to this policy require the written approval of the Chief
Compliance Officer.
 
VII. Outside Business Activities

 
A. Service as a Director

 
No Supervised Person shall serve on the board of directors of any publicly traded company without prior authorization by the Chief Compliance Officer or a
designated supervisory person based upon a determination that such board service would be disclosed and consistent with the firm’s businesses and client
interests as an investment manager. Where board service is approved, Vulcan has implemented a “Chinese Wall” policy and appropriate procedures to isolate
such person from making decisions relating to the company’s securities and as a matter of strict firm policy and practice no securities of any company for
which any member of Vulcan’s Board of Managers serves as a director, officer or in any other capacity will ever be recommended for any advisory client or
client portfolio.
 

 

 



 

 
 
B. Other Affiliations

 
A conflict may exist depending on the relationship between a Supervised Person and an outside entity. A potential conflict may arise if the relationship causes
a Supervised Person to choose between the interest of the outside entity and the interests of Vulcan or Vulcan’s clients. In addition, a potential conflict may
arise if a Supervised Person devotes too much time and attention to the outside activity and it begins affect the execution of responsibilities as they relate to
Vulcan or Vulcan’s clients. Before a Supervised Person accepts employment or a role outside of Vulcan including but not limited to, outside employment,
trustee/board member of a not-for-profit organization, executor/trustee of an estate, etc., pre-approval must be obtained from the Compliance Department.
This may be submitted through the Compliance System.
 
Charitable, civic, or religious activities not subject to compensation or fiduciary responsibility are generally exempt from this requirement. Compensation can
include, but not limited to, direct payment, equity interest (private or public), or options on equity (private or public).
 
VIII. Oversight of the Code

 
A. Certifications

 

Initial Certification
 
All Supervised Persons will be provided with a copy of the Code and any amendments and must initially certify through the Compliance System that they
have: (i) received, read, and understand the Code; (ii) agreed to abide by the Code; and (iii) disclosed all information as required by the Code.
 
Quarterly Certification
 
All Supervised Persons must certify quarterly by utilizing the electronic certification process through StarCompliance, to the Chief Compliance Officer
that they have: (i) read and understood all provisions of the Code; (ii) complied with all requirements of the Code; and (iii) submitted all holdings and
transaction reports as required by the Code. 

 
B. Approval by and Reporting to Board of Directors/Trustees of Registered Investment Company Clients

 
Under Rule 17j-1, the board of directors/trustees of registered investment company clients must approve the Code and material changes hereto. Any material
changes to the Code must be approved by such board no later than six months after the adoption of the material change. Before such board’s approval of the
Code and any material changes hereto, Vulcan shall provide a certification to the board that Vulcan has adopted procedures reasonably necessary to prevent
Supervised Persons from violating the Code.
 

 

 



 

 
 
In addition, no less frequently than annually, Vulcan shall provide the board of directors/trustees of a registered investment company client, a written report
that: (i) describes any issues arising under the Code or applicable policies and procedures since the last report to the board (e.g., information about material
violations of the Code as it relates to the registered investment company client or applicable policies and procedures and sanctions imposed as a result of these
material violations); and (ii) certifies that Vulcan has adopted procedures reasonably necessary to prevent Supervised Persons from violating the Code.
 
C. Authority to Exempt Transactions

 
The Chief Compliance Officer has the authority to exempt any Supervised Person or any personal securities transaction of a Supervised Person from any or all
of the provisions of this Code if the Chief Compliance Officer determines that such exemption would not be against any interests of a client and would be in
accordance with applicable law. The Chief Compliance Officer will prepare and file a written memorandum of any exemption granted, describing the
circumstances and reasons for the exemption.
 
D. Further Information

 
Supervised Persons should contact the Chief Compliance Officer or a member of the Board of Managers in his absence regarding any inquiries pertaining to
the Code or the policies established herein.
 
E. Recordkeeping

 
The Chief Compliance Officer shall maintain and cause to be maintained in a readily accessible place the following records:
 

● A copy of this Code and any other code of ethics adopted by the firm pursuant to Advisers Act Rule 204A-1 which is or has been in effect during the
past six years;

● A record of any violation of this Code and any action that was taken as a result of such violation for a period of six years;
● A record of all written acknowledgements of receipt of the Code and amendments thereto for each person who is currently, or within the past six

years was, a Supervised Person, which shall be retained for six years after the individual ceases to be a Supervised Person of Vulcan;
● A copy of each report made pursuant to this Code, including any brokerage account statements provided in lieu of these reports for a period of six

years from the end of the fiscal year in which the report is made or the information is provided;
● A list of all persons who are, or within the preceding six years have been, Supervised Persons; or a person responsible for reviewing the reports made

pursuant to this code and
● A record of any decision and reasons supporting such decision to approve a Supervised Person’s acquisition of securities in initial public offerings

and limited offerings within the past six years after the end of the fiscal year in which such approval is granted.
● A written report that: describes any issues arising under this Code or procedures since the last report to the applicable fund’s board of directors,

including, but not limited to, information about material violations of the code or procedures and sanctions imposed in response to the material
violations; and certifies that Vulcan has adopted procedures reasonably necessary to prevent supervised persons from violating this Code.

 
 

 



 

 
 

F. Reporting Violations and Sanctions
 

All Supervised Persons shall promptly report to the Chief Compliance Officer or a member of the Board of Managers any apparent violations of the Code.
Any retaliation for the reporting of a violation under this Code will constitute a violation of the Code.
 
The Chief Compliance Officer shall promptly report to the Board of Managers any material violations of the Code. When the Chief Compliance Officer finds
that a violation otherwise reportable to the Board of Managers could not be reasonably found to have resulted in a fraud, deceit, or a manipulative practice in
violation of applicable provisions of the Advisers Act or the Company Act, he or she may, in his or her discretion, submit a written memorandum of such
finding and the reasons therefore to a reporting file created for this purpose in lieu of reporting the matter to the Board of Managers.
 
The Board of Managers shall consider reports made hereunder and shall determine whether or not the Code has been violated and what sanctions, if any,
should be imposed. Possible sanctions may include reprimands, monetary fine or assessment, or suspension or termination of the employee’s employment
with Vulcan.
 
For the avoidance of doubt, nothing in this Code of Ethics prohibits Employees/Supervised Persons from reporting potential violations of federal law or
regulation to any governmental agency or entity, including but not limited to the Department of Justice, the SEC, or any agency’s inspector general, or from
making other disclosures that are protected under the whistleblower provisions of federal law or regulation. Supervised Persons do not need prior
authorization from their supervisor, the CCO, or any other person or entity affiliated with Vulcan to make any such reports or disclosures and do not need to
notify Vulcan that they have made such reports or disclosures. Additionally, nothing in this Manual prohibits Supervised Persons from recovering an aware
pursuant to a whistleblower program of a government agency or entity
 

 

 



 

 
 

APPENDIX A
 

Pre-Approval Matrix for Supervised Persons and Related Parties
 

Security Type Pre-Clearance Approval
Bankers Acceptance Not Required
Certificate of Deposits (CDs) Not Required
Commercial Paper Not Required
Debt  

Corporate Bonds (Non-Vulcan holdings) Not Required
Corporate Bonds (Issuers on Vulcan’s Identified Securities List) Required
Promissory Notes Not Required
Municipal or Government Bonds Not Required

Digital Currency Not Required
Direct Obligations of U.S. Government Not Required
ETFs* Not Required
Publicly Traded Equity Securities Required
Funds  

Non-Vulcan Mutual Funds Not Required
Vulcan Funds and Vulcan advised/sub-advised Funds  Required

Initial Public Offerings (IPO) Required
Initial Coin Offerings (ICO) Required
Limited Offerings Required
Options/Futures  

ETFs or Indices Not required
Stocks Required

Stock  
Common Stock Required
Preferred Stock Required

 
If a security type you would like to trade is not listed above, please see Compliance for additional guidance. Transactions made pursuant to an
automatic investment plan require pre-clearance at the initial investment in an investment account other than an employer sponsored retirement
account (subsequent investments made pursuant to the plan do not require pre-clearance.
 
*Single stock ETFs should be treated as publicly traded equity securities for the purpose of pre-clearance requirements.

 
 

 



 

 
 

Appendix B
 

Account Disclosure Matrix for Supervised Persons and Related Parties
 

Account Type Disclosure
Individual or Joint Investment Account Disclosure Required
Individual Retirement Account (IRA) Disclosure Required
ALPS Account Disclosure Required
Employer Sponsored Retirement Account (401(k), 403(b), etc.)  Disclosure Required
Health Savings Account (HSA) Disclosure not required
Investment Account linked to an HSA Disclosure Required
Cash Only Accounts (Checking, Savings, etc.) Disclosure Not Required

 
If you do not see an applicable account type listed, please reach out to a member of Compliance for further information.

 
 

 

 
 


