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DESCRIPTION OF THE TRUST AND THE FUND

The Green Owl Intrinsic Value Fund (the “Fund”) is an open-end diversified series of Valued Advisers
Trust (the “Trust”). The Trust is a management investment company established under the laws of Delaware by
an Agreement and Declaration of Trust dated June 13, 2008 (the “Trust Agreement”). The Trust Agreement
permits the Trustees to issue an unlimited number of shares of beneficial interest of separate series without par
value. The Fund is one of a series of funds authorized by the Trustees. The Fund’s investment adviser is Kovitz
Investment Group Partners, LLC (the “Adviser”).

The Fund does not issue share certificates. All shares are held in non-certificate form registered on the
books of the Fund and its transfer agent for the account of the shareholders. Each share of a series represents an
equal proportionate interest in the assets and liabilities belonging to that series with each other share of that
series and is entitled to such dividends, and distributions out of income belonging to the series as are declared
by the Trustees. The shares do not have cumulative voting rights or any preemptive or conversion rights, and
the Trustees have the authority from time to time to divide or combine the shares of any series into a greater or
lesser number of shares of that series so long as the proportionate beneficial interest in the assets belonging to
that series and the rights of shares of any other series are in no way affected. In case of any liquidation of a
series, the holders of shares of the series being liquidated will be entitled to receive as a class a distribution out
of the assets, net of the liabilities, belonging to that series. Expenses attributable to any series are borne by that
series. Any general expenses of the Trust not readily identifiable as belonging to a particular series are allocated
by or under the direction of the Trustees in such manner as the Trustees determine to be fair and equitable. No
shareholder is liable to further calls or to assessment by the Trust without his or her express consent.

Any Trustee of the Trust may be removed by vote of the shareholders holding not less than two-thirds of
the outstanding shares of the Trust. The Trust does not hold an annual meeting of shareholders. When matters
are submitted to shareholders for a vote, each shareholder is entitled to one vote for each whole share he or she
owns and fractional votes for fractional shares he or she owns. All shares of the Fund have equal voting rights
and liquidation rights. The Trust Agreement can be amended by the Trustees, except that certain amendments
that adversely affect the rights of shareholders must be approved by the shareholders affected. All shares of the
Fund are subject to involuntary redemption if the Trustees determine to liquidate the Fund. An involuntary
redemption will create a capital gain or a capital loss, which may have tax consequences about which you
should consult your tax advisor.

For information concerning the purchase and redemption of shares of the Fund, see “How to Buy Shares”
and “How to Redeem Shares” in the Fund’s Prospectus. For a description of the methods used to determine the
share price and value of the Fund’s assets, see “Determination of Net Asset VValue” in the Prospectus and this
SAl. The Fund has authorized one or more brokers to receive on its behalf purchase and redemption orders.
Such brokers are authorized to designate other intermediaries to receive purchase and redemption orders on the
Fund’s behalf. The Fund will be deemed to have received a purchase or redemption order when an authorized
broker or, if applicable, a broker’s authorized designee, receives the order.

Customer orders will be priced at the Fund’s net asset value (“NAV”’) next computed after they are
received by the Fund or by an authorized broker or the broker’s authorized designee and accepted by the Fund.
The performance of the Fund may be compared in publications to the performance of various indices and
investments for which reliable performance data is available. The performance of the Fund may be compared in
publications to averages, performance rankings, or other information prepared by recognized mutual fund
statistical services. The Annual Report contains additional performance information and will be made available
to investors upon request and without charge.



ADDITIONAL INFORMATION ABOUT FUND
INVESTMENTS AND RISK CONSIDERATIONS

This section contains additional information about the investments the Fund may make and some of the
techniques it may use.

A. Equity Securities. Equity securities include common stock and common stock equivalents (such as
rights and warrants, and convertible securities). Warrants are options to purchase equity securities at a specified
price valid for a specific time period. Rights are similar to warrants, but normally have a short duration and are
distributed by the issuer to its shareholders. Warrants are instruments that entitle the holder to buy underlying
equity securities at a specific price for a specific period of time. A warrant tends to be more volatile than its
underlying securities and ceases to have value if it is not exercised prior to its expiration date. In addition,
changes in the value of a warrant do not necessarily correspond to changes in the value of its underlying
securities.

B. Depositary Receipts. The Fund may invest in foreign securities either directly or by purchasing
depositary receipts, including American Depositary Receipts (“ADRs”), Global Depositary Receipts (“GDRs”)
and other similar instruments. Generally, ADRs, in registered form, are denominated in U.S. dollars and are
designed for use in the U.S. securities markets, while GDRs, in bearer form, may be denominated in other
currencies and are designed for use in multiple foreign securities markets. ADRs are receipts typically issued by
a U.S. bank or trust company evidencing ownership of the underlying securities. GDRs are foreign receipts
evidencing a similar arrangement. For purposes of the Fund’s investment policies, ADRs and GDRs are deemed
to have the same classification as the underlying securities they represent, except that ADRs and GDRs shall be
treated as indirect foreign investments. For example, an ADR or GDR representing ownership of common stock
will be treated as common stock.

ADRs are denominated in U.S. dollars and represent an interest in the right to receive securities of
foreign issuers deposited in a U.S. Bank or correspondent bank. ADRs do not eliminate all the risk inherent in
investing in the securities of foreign issuers. However, by investing in ADRs rather than directly in equity
securities of foreign issuers, the Fund will avoid currency risks during the settlement period for either purchases
or sales. GDRs are not necessarily denominated in the same currency as the underlying securities which they
represent.

Depositary receipt facilities may be established as either “unsponsored” or “sponsored”. While
depositary receipts issued under these two types of facilities are in some respects similar, there are distinctions
between them relating to the rights and obligations of depositary receipt holders and the practices of market
participants.

A depository may establish an unsponsored facility without participation by (or even necessarily the
permission of) the issuer of the deposited securities, although typically the depository requests a letter of non-
objection from such issuer prior to the establishment of the facility. Holders of unsponsored depositary receipts
generally bear all the costs of such facility. The depository usually charges fees upon the deposit and
withdrawal of the deposited securities, the conversion of dividends into U.S. dollars, the disposition of non-cash
distributions, and the performance of other services. The depository of an unsponsored facility frequently is
under no obligation to pass through voting rights to depositary receipt holders in respect of the deposited
securities. In addition, an unsponsored facility is generally not obligated to distribute communications received
from the issuer of the deposited securities or to disclose material information about such issuer in the U.S. and
there may not be a correlation between such information and the market value of the depositary receipts.



Sponsored depositary receipt facilities are created in generally the same manner as unsponsored
facilities, except that the issuer of the deposited securities enters into a deposit agreement with the depository.
The deposit agreement sets out the rights and responsibilities of the issuer, the depository, and the depositary
receipt holders. With sponsored facilities, the issuer of the deposited securities generally will bear some of the
costs relating to the facility (such as dividend payment fees of the depository), although depositary receipt
holders continue to bear certain other costs (such as deposit and withdrawal fees). Under the terms of most
sponsored arrangements, depositories agree to distribute notices of shareholder meetings and voting
instructions, and to provide shareholder communications and other information to the depositary receipt holders
at the request of the issuer of the deposited securities. Risks associated with direct investments in foreign
securities, rather than through depositary receipts, are described below under “Foreign Securities.”

C. Foreign Securities. The Fund may invest directly in foreign securities. Investing in securities of foreign
companies and countries involves certain considerations and risks that are not typically associated with
investing in U.S. government securities and securities of domestic companies. There may be less publicly
available information about a foreign issuer than a domestic one, and foreign companies are not generally
subject to uniform accounting, auditing and financial standards and requirements comparable to those
applicable to U.S. companies. There may also be less government supervision and regulation of foreign
securities exchanges, brokers and listed companies than exists in the United States. Interest and dividends paid
by foreign issuers may be subject to withholding and other foreign taxes, which may decrease the net return on
such investments as compared to dividends and interest paid to the Fund by domestic companies or the U.S.
government. There may be the possibility of expropriations, seizure or nationalization of foreign deposits,
confiscatory taxation, political, economic or social instability or diplomatic developments that could affect
assets of the Fund held in foreign countries. The establishment of exchange controls or other foreign
governmental laws or restrictions could adversely affect the payment of obligations. In addition, investing in
foreign securities will generally result in higher commissions than investing in similar domestic securities.

Decreases in the value of currencies of the foreign countries in which portfolio securities are
organized or operate relative to the U.S. dollar will result in a corresponding decrease in the U.S. dollar value of
the Fund’s assets denominated in those currencies (and possibly a corresponding increase in the amount of
securities required to be liquidated to meet distribution requirements). Conversely, increases in the value of
currencies of the foreign countries in which the Fund invests relative to the U.S. dollar will result in a
corresponding increase in the U.S. dollar value of the Fund’s assets (and possibly a corresponding decrease in
the amount of securities to be liquidated).

D. Convertible Securities. The Fund may invest in convertible securities, which are preferred stocks or
bonds that pay a fixed dividend or interest payment and are convertible into common stock or other equity
interests at a specified price or conversion ratio. Although convertible bonds, convertible preferred stocks, and
other securities convertible into equity securities may have some attributes of income securities or debt
securities, the Fund generally treats such securities as equity securities. By investing in convertible securities,
the Fund may seek income, and may also seek the opportunity, through the conversion feature, to participate in
the capital appreciation of the common stock or other interests into which the securities are convertible, while
potentially earning a higher fixed rate of return than is ordinarily available in common stocks. While the value
of convertible securities depends in part on interest rate changes and the credit quality of the issuers, the value
of these securities will also change based on changes in the value of the underlying stock. Income paid by a
convertible security may provide a limited cushion against a decline in the price of the security. However,
convertible securities generally have less potential for gain than common stocks. Also, convertible bonds
generally pay less income than non-convertible bonds.




E. Derivative Instruments. The Fund may invest in option instruments as described below:

Writing Covered Call Options — The Fund may write covered call options on equity securities or
futures contracts that the Fund is eligible to purchase to extend a holding period to obtain long-term capital gain
treatment, to earn premium income, to assure a definite price for a security it has considered selling, or to close
out options previously purchased. The Fund may write covered call options if, immediately thereafter, not more
than 30% of its net assets would be committed to such transactions. A call option gives the holder (buyer) the
right to purchase a security or futures contract at a specified price (the exercise price) at any time until a certain
date (the expiration date). A call option is “covered” if the Fund owns the underlying security subject to the call
option at all times during the option period. When the Fund writes a covered call option, it maintains a
segregated account with its Custodian or as otherwise required by the rules of the exchange the underlying
security, cash or liquid portfolio securities in an amount not less than the exercise price at all times while the
option is outstanding.

The Fund will receive a premium from writing a call option, which increases the Fund’s return in the
event the option expires unexercised or is closed out at a profit. The amount of the premium will reflect, among
other things, the relationship of the market price of the underlying security to the exercise price of the option
and the remaining term of the option. However, there is no assurance that a closing transaction can be effected
at a favorable price. During the option period, the covered call writer has, in return for the premium received,
given up the opportunity for capital appreciation above the exercise price should the market price of the
underlying security increase, but has retained the risk of loss should the price of the underlying security decline.

Writing Put Options — The Fund may write put options on equity securities and futures contracts
that the Fund is eligible to purchase to earn premium income or to assure a definite price for a security if it is
considering acquiring the security at a lower price than the current market price or to close out options
previously purchased. The Fund may not write a put option if, immediately thereafter, more than 25% of its net
assets would be committed to such transactions. A put option gives the holder of the option the right to sell, and
the writer has the obligation to buy, the underlying security at the exercise price at any time during the option
period. The operation of put options in other respects is substantially identical to that of call options. When the
Fund writes a put option, it maintains in a segregated account with its Custodian cash or liquid portfolio
securities in an amount not less than the exercise price at all times while the put option is outstanding.

The Fund will receive a premium from writing a put option, which increases the Fund’s return in the
event the option expires unexercised or is closed out at a profit. The amount of the premium will reflect, among
other things, the relationship of the market price of the underlying security to the exercise price of the option
and the remaining term of the option. The risks involved in writing put options include the risk that a closing
transaction cannot be effected at a favorable price and the possibility that the price of the underlying security
may fall below the exercise price, in which case the Fund may be required to purchase the underlying security at
a higher price than the market price of the security at the time the option is exercised, resulting in a potential
capital loss unless the security subsequently appreciates in value.

The Fund may also write straddles (combinations of puts and calls on the same underlying security.)

Purchasing Put Options — The Fund may purchase put options. As the holder of a put option, the
Fund has the right to sell the underlying security at the exercise price at any time during the option period. The
Fund may enter into closing sale transactions with respect to such options, exercise them or permit them to
expire.



The Fund may purchase a put option on an underlying security (a “protective put”) owned as a
defensive technique to protect against an anticipated decline in the value of the security. Such hedge protection
is provided only during the life of the put option when the Fund, as the holder of the put option, is able to sell
the underlying security at the put exercise price regardless of any decline in the underlying security’s market
price. For example, a put option may be purchased to protect unrealized appreciation of a security where the
Adviser deems it desirable to continue to hold the security because of tax considerations. The premium paid for
the put option and any transaction costs would reduce any capital gain otherwise available for distribution when
the security is eventually sold.

The Fund may also purchase put options at a time when it does not own the underlying security. By
purchasing put options on a security it does not own, the Fund seeks to benefit from a decline in the market
price of the underlying security. If the put option is not sold when it has remaining value, and if the market price
of the underlying security remains equal to or greater than the exercise price during the life of the put option,
the Fund will lose its entire investment in the put option. For the purchase of a put option to be profitable, the
market price of the underlying security must decline sufficiently below the exercise price to cover the premium
and transaction costs, unless the put option is sold in a closing sale transaction.

A put option will be recorded as an asset in the Fund’s statement of assets and liabilities, with its
initial value set as the premium paid by the Fund when purchasing it. This asset will be adjusted daily to the
option’s current market value, which will be the latest sale price at the time at which the Fund’s NAV per share
is computed (close of trading on the New York Stock Exchange), or, in the absence of such sale, the latest bid
price. The asset will be extinguished upon expiration of the option, the selling (writing) of an identical option in
a closing transaction, or the delivery of the underlying security upon the exercise of the option. The purchaser of
a put option risks a total loss of the premium paid for the option if the price of the underlying security does not
increase or decrease sufficiently to justify exercise.

Purchasing Call Options — The Fund may purchase call options. As the holder of a call option, the
Fund has the right to purchase the underlying security at the exercise price at any time during the option period.
The Fund may enter into closing sale transactions with respect to such options, exercise them or permit them to
expire. The Fund may also purchase call options on relevant stock indexes. Call options may also be purchased
by the Fund for the purpose of acquiring the underlying securities for its portfolio. Utilized in this fashion, the
purchase of call options enables the Fund to acquire the securities at the exercise price of the call option plus the
premium paid. At times the net cost of acquiring securities in this manner may be less than the cost of acquiring
the securities directly. This technique may also be useful to the Fund in purchasing a large block of securities
that would be more difficult to acquire by direct market purchases. So long as it holds such a call option rather
than the underlying security itself, the Fund is partially protected from any unexpected decline in the market
price of the underlying security and in such event could allow the call option to expire, incurring a loss only to
the extent of the premium paid for the option.

The Fund may also purchase call options on underlying securities it owns to protect unrealized gains
on call options previously written by it. A call option would be purchased for this purpose where tax
considerations make it inadvisable to realize such gains through a closing purchase transaction. Call options
may also be purchased at times to avoid realizing losses that would result in a reduction of the Fund’s current
return. For example, where the Fund has written a call option on an underlying security having a current market
value below the price at which such security was purchased by the Fund, an increase in the market price could
result in the exercise of the call option written by the Fund and the realization of a loss on the underlying
security with the same exercise price and expiration date as the option previously written.



A call option will be recorded as an asset in the Fund’s statement of assets and liabilities, with its
initial value set as the premium paid by the Fund when purchasing it. This asset will be adjusted daily to the
option’s current market value, which will be the latest sale price at the time at which the Fund’s NAV per share
is computed (close of trading on the New York Stock Exchange), or, in the absence of such sale, the latest bid
price. The asset will be extinguished upon expiration of the option, the selling (writing) of an identical option in
a closing transaction, or the delivery of the underlying security upon the exercise of the option.

Options Transactions Generally — Option transactions in which the Fund may engage involve the
specific risks described above as well as the following risks: the writer of an option may be required to exercise
at any time during the option period; disruptions in the markets for underlying instruments could result in losses
for options investors; imperfect or no correlation between the option and the securities being hedged; the
insolvency of a broker could present risks for the broker’s customers; and market imposed restrictions may
prohibit the exercise of certain options. In addition, the option activities of the Fund may affect its portfolio
turnover rate and the amount of brokerage commissions paid by the Fund. The success of the Fund in using the
option strategies described above depends, among other things, on an adviser’s ability to predict the direction
and volatility of price movements in the options, futures contracts and securities markets and its ability to select
the proper time, type and duration of the options.

The Fund may purchase either exchange-traded or over-the-counter options on securities. With
certain exceptions, over-the-counter options, and any assets used to cover them, are considered illiquid
securities. The Fund’s ability to terminate options positions established in the over-the-counter market may be
more limited than in the case of exchange-traded options and may also involve the risk that securities dealers
participating in such transactions would fail to meet their obligations to the Fund.

F. Hlliguid Securities. The Fund may hold illiquid securities (i.e., securities that are not readily
marketable). Illiquid securities are securities that cannot be sold in seven days or less at the current market
value. The Fund will not acquire illiquid securities if, as a result, such securities would comprise more than 15%
of the value of the Fund’s net assets. The Board of Trustees of the Trust (the “Board”) has the ultimate authority
to determine, to the extent permissible under the federal securities laws, which securities are liquid or illiquid
for purposes of this 15% limitation. Illiquid securities will be priced at fair value as determined in good faith
under procedures adopted by the Board. If, through the appreciation of illiquid securities or the depreciation of
liquid securities, the Fund should be in a position where more than 15% of the value of its net assets is invested
in illiquid securities, the Fund will take such steps as is deemed advisable, if any, to protect liquidity.

G. Borrowing. The Fund may borrow for investment purposes and for other purposes permitted by the
Investment Company Act of 1940 (*1940 Act”). Under the 1940 Act, the Fund is required to maintain
continuous asset coverage of 300% with respect to permitted borrowings and to sell (within three days)
sufficient portfolio holdings to restore such coverage if it should decline to less than 300% due to market
fluctuations or otherwise, even if such liquidation of the Fund’s holdings may be disadvantageous from an
investment standpoint. Borrowing creates leverage, which will exaggerate the effect or any increase or decrease
in the market price of securities in the Fund’s portfolio on the Fund’s NAV and, therefore, may increase the
volatility of the Fund. Money borrowed will be subject to interest and other costs (that may include commitment
fees). Increased operating costs, including the financing cost associated with any leverage, may reduce the
Fund’s total return. Unless the income and capital appreciation, if any, exceed the cost of borrowing, the use of
leverage will diminish the investment performance of the Fund.

H. Temporary Investments. To maintain cash for redemptions and distributions and for temporary
defensive purposes, the Fund may invest in money market mutual funds and in investment grade short-term
fixed income securities including short-term U.S. government securities, negotiable certificates of deposit,




commercial paper, banker’s acceptances and repurchase agreements. The Fund may also invest in futures,
options, shorts and foreign currency hedging as a defensive measure. To the extent that the Fund engages in a
temporary, defensive strategy, the Fund may not achieve its investment objective.

PORTFOLIO TURNOVER

Although the Fund generally will not invest for short-term trading purposes, portfolio securities may be
sold without regard to the length of time they have been held when, in the opinion of the Adviser, investment
considerations warrant such action. The Fund’s portfolio turnover rate is a measure of the Fund’s portfolio
activity, and is calculated by dividing the lesser of purchases or sales of securities by the average value of the
portfolio securities held during the period. A high rate of portfolio turnover (100% or more) generally leads to
higher transaction costs and may result in a greater number of taxable transactions. During the fiscal years
ended October 31, 2016 and October 31, 2017, the Fund’s portfolio turnover rate was 21% and 17%,
respectively, of the average value of its portfolio.

INVESTMENT LIMITATIONS

Fundamental. The investment limitations described below have been adopted by the Trust with respect to
the Fund and are fundamental (“Fundamental”), i.e., they may not be changed without the affirmative vote of a
majority of the outstanding shares of the Fund. As used in the Prospectus and this SAI, the term “majority of the
outstanding shares of the Fund” means the lesser of: (1) 67% or more of the outstanding shares of the Fund
present at a meeting, if the holders of more than 50% of the outstanding shares of the Fund are present or
represented at such meeting; or (2) more than 50% of the outstanding shares of the Fund.

1. Borrowing Money. The Fund will not borrow money, except from: (a) a bank, provided that
immediately after such borrowing there is an asset coverage of 300% for all borrowings of the Fund,
or (b) a bank or other persons for temporary purposes only, provided that such temporary borrowings
are in an amount not exceeding 5% of the Fund’s total assets at the time when the borrowing is made.
This limitation does not preclude the Fund from entering into reverse repurchase transactions,
provided that the Fund has an asset coverage of 300% for all borrowings and repurchase
commitments of the Fund pursuant to reverse repurchase transactions.

2. Diversification. The Fund may not, with respect to 75% of its total assets, invest more than 5% of the
value of its total assets in the securities of any one issuer or purchase more than 10% of the
outstanding voting securities of any class of securities of any one issuer (except that securities of the
U.S. government, its agencies, and instrumentalities and securities of other investment companies are
not subject to this limitation).

3. Senior Securities. The Fund will not issue senior securities, except as permitted by the 1940 Act and
the rules and regulations thereunder.

4. Underwriting. The Fund will not act as underwriter of securities issued by other persons. This
limitation is not applicable to the extent that, in connection with the disposition of portfolio securities
(including restricted securities), the Fund may be deemed an underwriter under certain federal
securities laws.



5. Real Estate. The Fund will not purchase or sell real estate. This limitation is not applicable to
investments in marketable securities that are secured by or represent interests in real estate. This
limitation does not preclude the Fund from investing in mortgage-related securities or investing in
companies engaged in the real estate business or that have a significant portion of their assets in real
estate (including real estate investment trusts).

6. Commodities. The Fund will not purchase or sell commodities unless acquired as a result of
ownership of securities or other investments. This limitation does not preclude the Fund from
purchasing or selling options or futures contracts, from investing in securities or other instruments
backed by commodities or from investing in companies that are engaged in a commodities business or
have a significant portion of their assets in commaodities.

7. Loans. The Fund will not make loans to other persons, except: (a) by loaning portfolio securities;
(b) by engaging in repurchase agreements; or (c) by purchasing non-publicly offered debt securities.
For purposes of this limitation, the term “loans” shall not include the purchase of a portion of an issue
of publicly distributed bonds, debentures or other securities.

8. Concentration. The Fund will not invest more than 25% of its total assets in any one particular
industry. This limitation is not applicable to investments in obligations issued or guaranteed by the
U.S. government, its agencies and instrumentalities or repurchase agreements with respect thereto.

With respect to the percentages adopted by the Trust as maximum limitations on its investment policies
and limitations, an excess above the fixed percentage will not be a violation of the policy or limitation unless
the excess results immediately and directly from the acquisition of any security or the action taken. This
paragraph does not apply to the borrowing policy set forth in paragraph 1 above.

Notwithstanding any of the foregoing limitations, any investment company, whether organized as a trust,
association or corporation, or a personal holding company, may be merged or consolidated with or acquired by
the Trust, provided that if such merger, consolidation or acquisition results in an investment in the securities of
any issuer prohibited by said paragraphs, the Trust shall, within ninety days after the consummation of such
merger, consolidation or acquisition, dispose of all of the securities of such issuer so acquired or such portion
thereof as shall bring the total investment therein within the limitations imposed by said paragraphs above as of
the date of consummation.

INVESTMENT ADVISER

The Fund’s Adviser is Kovitz Investment Group Partners, LLC, 115 S. LaSalle Street, 27" Floor, Chicago,
IL 60603. The Adviser provides investment advice primarily to high net worth individuals and institutional
clients. Prior to January 1, 2016, the Fund was managed by Kovitz Investment Group, LLC (“KIG”). On
January 1, 2016, Focus Financial Partners, LLC (“Focus”), a Delaware limited liability company that is a
strategic and financial investor in independently-managed wealth management firms, acquired substantially all
of the assets of KIG (the “Transaction). Pursuant to the Transaction, KIG sold substantially all of its assets to
the Adviser (i.e., Kovitz Investment Group Partners, LLC), an indirect wholly-owned subsidiary of Focus. The
employees of KIG prior to the Transaction have become employees of the Adviser. The former owners of KIG
prior to the Transaction became officers of the Adviser and also formed a new Delaware limited liability
company (the “Management Co.”) owned by them. As officers of the Adviser and pursuant to a long-term
management agreement between the Adviser and the Management Co., the owners continue to be responsible
for the day-to-day management and operations of the Adviser. Effective July 3, 2017, an investor group led by



Stone Point Capital and KKR acquired a majority ownership interest in Focus (the “Second Transaction™). The
Second Transaction did not, and is not expected to, have an effect on the day-to-day management and
operations of the Adviser, including those directly related to the management and operations of the Fund.

Under the terms of the management agreement (the “Agreement”), the Adviser manages the Fund’s
investments subject to oversight by the Board. As compensation for its management services, the Fund is
obligated to pay the Adviser a fee computed and accrued daily and paid monthly at an annual rate of 1.00% of
the average daily net assets of the Fund.

The Adviser contractually has agreed to cap certain operating expenses of the Fund excluding interest,
taxes, brokerages commissions, other expenditures which are capitalized in accordance with generally accepted
accounting principles, other extraordinary expenses not incurred in the ordinary course of the Fund’s business,
dividend expense on short sales and expenses incurred under a plan of distribution adopted pursuant to Rule
12b-1 under the Investment Company Act of 1940 (“Excluded Expenses™) to no more than 1.10% of the Fund’s
average daily net assets. The contractual arrangement is in effect through February 28, 2019. This limitation
also excludes any “acquired fund fees and expenses.” Each waiver or reimbursement of an expense by the
Adviser is subject to repayment by the Fund within the three fiscal years following the fiscal year in which the
expense was incurred, provided that the Fund is able to make the repayment without exceeding the expense
limitation in place at the time of the waiver or reimbursement (the “Recoupment Right”). Additionally, in
conjunction with the shareholder approval of the Transaction, shareholders also approved the right of the Adviser,
subject to the conditions of the Recoupment Right, to recoup amounts previously waived and/or reimbursed to the
Fund by KIG. This contractual arrangement may only be terminated by mutual consent of the Adviser and the
Fund, and it will automatically terminate upon the termination of the investment advisory agreement between
the Fund and the Adviser.

The following table describes the advisory fees earned by KIG or the Adviser, amounts waived and/or
reimbursed and net amounts paid to KIG or the Adviser for the periods indicated.

Fee Waiver/
Advisory Fees Expense Net Advisory
Fiscal Year Ended Accrued Reimbursement Fees
October 31, 2015 $622,176 $(162,284) $459,892
October 31, 2016 $577,767 $(173,710) $404,057
October 31, 2017 $730,295 $(156,094) $574,201

The Adviser retains the right to use the names “Kovitz Investment Group Partners” and “Green Owl” in
connection with another investment company or business enterprise with which the Adviser is or may become
associated. The Trust’s right to use the names “Kovitz Investment Group Partners” and “Green Owl”
automatically ceases 90 days after termination of the Agreement and may be withdrawn by the Adviser on 90
days’ written notice.

The Adviser may make payments to banks or other financial institutions that provide shareholder services
and administer shareholder accounts. If a bank or other financial institution were prohibited from continuing to
perform all or a part of such services, management of the Fund believes that there would be no material impact
on the Fund or shareholders. Banks and other financial institutions may charge their customers fees for offering
these services to the extent permitted by applicable regulatory authorities, and the overall return to those
shareholders availing themselves of the bank services will be lower than to those shareholders who do not. The
Fund may from time to time purchase securities issued by banks and other financial institutions that provide
such services; however, in selecting investments for the Fund, no preference will be shown for such securities.
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About the Portfolio Managers

The Adviser’s Investment Team is responsible for managing the Fund. The members of the Investment
Team are: Mitchell A. Kovitz, Jonathan A. Shapiro, and Joel D. Hirsh (“Portfolio Managers™). As of October
31, 2017, the Portfolio Managers were responsible for managing the following types of accounts, in addition to

the Fund:

Portfolio Manager
Mitchell A. Kovitz

Jonathan A. Shapiro

Joel D. Hirsh

Total Accounts By
Type

Total Assets By
Account

Type

Number of Accounts
by
Type Subject to a
Performance Fee

Total Assets By
Account
Type Subject to a
Performance Fee

Investment Companies:

2

Pooled Investment
Vehicles:

3

Other Accounts:
3,300

Investment Companies:

2

Pooled Investment
Vehicles:

3

Other Accounts:
3,300

Investment Companies:

2

Pooled Investment
Vehicles:

3

Other Accounts:
3,300

Investment Companies:

$26 million
Pooled Investment
Vehicles:

$115 million
Other Accounts:
$3 billion

Investment Companies:

$26 million
Pooled Investment
Vehicles:

$115 million
Other Accounts:
$3 billion

Investment Companies:

$26 million
Pooled Investment
Vehicles:

$115 million
Other Accounts:
$3 billion

Investment Companies:
0

Pooled Investment
Vehicles:

3

Other Accounts:

1

Investment Companies:
0

Pooled Investment
Vehicles:

3

Other Accounts:

1

Investment Companies:
0

Pooled Investment
Vehicles:

3

Other Accounts:

1

Investment Companies:
$0

Pooled Investment
Vehicles:

$115 million

Other Accounts:

$20 million

Investment Companies:
$0

Pooled Investment
Vehicles:

$115 million

Other Accounts:

$20 million

Investment Companies:
$0

Pooled Investment
Vehicles:

$115 million

Other Accounts:

$20 million

Compensation: Each of the Portfolio Managers receives an annual base salary and other compensation
from the Management Co., which receives a management fee from the Adviser. Mr. Kovitz, Mr. Shapiro and
Mr. Hirsh each have ownership interests in the Management Co. They may receive distributions from the
Management Co., which may come indirectly from profits generated by the Adviser.

Certain Potential Conflicts of Interest: Potential conflicts of interest may arise because the Portfolio

Managers use the same proprietary investment methodology for the Fund as they use for other clients and
because the Adviser manages assets for other clients. This means that the Portfolio Managers will make the
investment strategies used to manage the Fund available to other clients. As a result, there may be
circumstances under which the Fund and other clients of the Adviser may compete in purchasing available
investments and, to the extent that the demand exceeds the supply, may result in driving the prices of such
investments up, resulting in higher costs to the Fund. There also may be circumstances under which the
Portfolio Managers recommend the purchase or sale of various investments to other clients and do not purchase
or sell the same investments for the Fund, or purchase or sell an investment for the Fund and do not include
such investment in recommendations provided to other clients. This is because the Adviser’s portfolio
recommendations among clients differ based on each client’s investment policy guidelines and/or prevailing
market conditions at the time such recommendation is made. Each Portfolio Manager carries on investment
activities for other clients and may also carry on investment activities for his own account(s) and/or the
accounts of family members, and therefore will not be devoting all of his or her efforts to the management of
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the Fund. As a result of these activities, each Portfolio Manager is engaged in substantial activities other than on
behalf of the Fund, and may have differing economic interests in respect of such activities.

Ownership of Fund Shares: As of October 31, 2017, the Portfolio Managers owned shares of the Fund in
the following ranges:

Dollar Range of Equity Securities in

Portfolio Manager the Fund
Mitchell A. Kovitz $100,001-$500,000
Jonathan A. Shapiro $100,001-$500,000
Joel D. Hirsh $1-$10,000

TRUSTEES AND OFFICERS

The Board supervises the business activities of the Trust and is responsible for protecting the interests of
shareholders. The Chairperson of the Board is Andrea N. Mullins, who is not an “interested person” of the
Trust, as that term is defined under the 1940 Act (“Independent Trustee™). The Board has considered the overall
leadership structure of the Trust and has established committees designed to facilitate the governance of the
Trust by the Trustees generally and the Board’s role with respect to risk oversight specifically. The Trust’s
committees are responsible for certain aspects of risk oversight relating to financial statements, the valuation of
the Trust’s assets, and compliance matters. The Board also has frequent interaction with the service providers
and Chief Compliance Officer (the “CCO”) of the Trust with respect to risk oversight matters. The Trust’s
CCOreports directly to the Board generally with respect to the CCO’s role in managing the compliance risks of
the Trust. The CCO may also report directly to a particular committee of the Board depending on the subject
matter. The Trust’s principal financial officer reports to the Audit Committee of the Board on all financial
matters affecting the Trust, including risks associated with financial reporting. Through the committee
structure, the Trustees also interact with other officers and service providers of the Trust to monitor risks related
to the Trust’s operations. The Trust has determined that its leadership structure is appropriate based on the size
of the Trust, the Board’s current responsibilities, each Trustee’s ability to participate in the oversight of the
Trust and committee transparency.

The Trustees are experienced businesspersons who meet throughout the year to oversee the Trust’s
activities, review contractual arrangements with companies that provide services to the Fund and review
performance. Each Trustee serves as a trustee until termination of the Trust unless the Trustee dies, resigns,
retires or is removed.

The following table provides information regarding each of the Independent Trustees.
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Name, Address*, (Age), Position with Principal Occupation During Past 5 Years Other Directorships
Trust**, Term of Position with Trust

Ira P. Cohen, 58 Current: Independent financial services consultant Trustee and Audit Committee
Independent Trustee Since June 2010 [ (since February 2005); Executive Vice President of Asset |Chairman, Griffin Institutional
Management Services, Recognos Financial (since August [Access Credit Fund (since January
2015). 2017); Trustee and Audit
Committee Chairman, Griffin
Institutional Real Estate Access
Fund (since May 2014); Trustee,
/Angel Oak Funds Trust (since
October 2014); Trustee,
Chairman, and Nominating and
Governance Committee
Chairman, Angel Oak Strategic
Credit Fund (since December

2017).
/Andrea N. Mullins, 50 Current: Private investor; Independent Contractor, None.
Independent Trustee Since December  [SWM Advisors (since April 2014).
2013

Chairperson since March 2017

* The address for each trustee and officer is 225 Pictoria Drive, Suite 450, Cincinnati, Ohio 45246.
**  As of the date of this SAI, the Trust consists of 11 series.

The following table provides information regarding the Trustee who is considered an “interested person”
of the Trust, as that term is defined under the 1940 Act. Based on the experience of the Trustee, the Trust
concluded that the individual described below should serve as a Trustee.

Name, Address*, (Age), Position with | Principal Occupation During Past 5 Years Other Directorships
Trust**, Term of Position with Trust

Mark J. Seger, 56 Current: President, Managing Director, and Co- None.

Trustee Since March 2017 Founder, Ultimus Fund Solutions, LLC (since 1999);

Treasurer and Managing Director, Ultimus Fund
Distributors, LLC (since 1999); President and
Managing Director, Ultimus Asset Services, LLC
(since 2016).

* The address for each trustee and officer is 225 Pictoria Drive, Suite 450, Cincinnati, Ohio 45246.
**  As of the date of this SAI, the Trust consists of 11 series.

The Trust’s committees are responsible for certain aspects of risk oversight relating to financial
statements, the valuation of the Trust’s assets, and compliance and governance matters. The Board currently
has established three standing committees: the Audit Committee; the Pricing Committee; and the Governance
and Nominating Committee.

The Trust’s Audit Committee consists of the Independent Trustees. The Audit Committee is
responsible for overseeing each Fund’s accounting and financial reporting policies and practices, its internal
controls and, as appropriate, the internal controls of certain service providers; overseeing the quality and
objectivity of the Fund’s financial statements and the independent audit of the financial statements; and acting
as a liaison between the Fund’s independent auditors and the full Board. During the 2017 calendar year, the
Audit Committee met five times.
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The Pricing Committee of the Board is responsible for reviewing and approving the Funds’ fair
valuation determinations, if any. The members of the Pricing Committee are all of the Trustees, except that any
one member of the Pricing Committee constitutes a quorum for purposes of reviewing and approving a fair
value. During the 2017 calendar year, the Pricing Committee met four times.

The Governance and Nominating Committee consists of the Independent Trustees and oversees general
Trust governance-related matters. The Governance and Nominating Committee’s purposes, duties and powers
are set forth in its written charter, which is included in Exhibit C — the charter also describes the process by
which shareholders of the Trust may make nominations. During the 2017 calendar year, the Governance and
Nominating Committee met three times.

Trustee Qualifications

Generally, no one factor was decisive in the original selection of an individual to join the Board.
Among the factors the Board considered when concluding that an individual should serve on the Board were the
following: (1) the individual’s business and professional experience and accomplishments; (2) the individual’s
ability to work effectively with the other members of the Board; and (3) how the individual’s skills, experience
and attributes would contribute to an appropriate mix of relevant skills and experience on the Board. In respect
of each Trustee, the individual’s substantial professional accomplishments and prior experience, including, in
some cases, in fields related to the operations of the Trust, were a significant factor in the determination that the
individual should serve as a Trustee of the Trust. In addition to the information provided above, below is a
summary of the specific experience, qualifications, attributes or skills of each Trustee and the reason why he
was selected to serve as Trustee:

Ira P. Cohen — Mr. Cohen has over 36 years of experience in the financial services industry, including in an
executive management role. He was selected to serve as Trustee of the Trust based primarily on his
comprehensive understanding of the Trust’s operations and investments.

Andrea N. Mullins — Ms. Mullins has over 23 years of experience in the mutual fund industry, including
experience in management, accounting and financial reporting.

Mark J. Seger — Mr. Seger has over 30 years of experience in the financial services industry, including
extensive experience in an executive management role with two different mutual fund servicing companies,
including the Trust’s administrator. Mr. Seger was selected to serve as Trustee of the Trust based primarily on
his extensive knowledge of mutual fund operations, including the regulatory framework under which the Trust
must operate.

The following table provides information regarding the Officers of the Trust:

Name, Address*, (Age), Position with Trust,** Principal Occupation During Past 5 Years Other Directorships
Term of Position with Trust
Bo J. Howell, 36 Current: Vice President, Director of Fund None.
Principal Executive Officer and President Since  [Administration, Ultimus Fund Solutions, LLC (since
March 2017 2014).
Previous: Counsel, Securities and Mutual Funds,
Western & Southern Financial Group (2012 — 2014).
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Brandon Kipp, 34
Chief Compliance Officer Since October 2017

Current: Senior Fund Compliance Officer, Ultimus
Fund Solutions, LLC (since July 2017)

Previous: Assistant Vice President and Compliance
Manager, UMB Fund Services, Inc. (March 2014 to
July 2017); Officer and Lead Fund Administrator,
UMB Fund Services, Inc. (May 2012 to March
2014).

None.

Carol J. Highsmith, 53
\Vice President Since August 2008

Secretary Since March 2014

Current: Assistant Vice President, Ultimus Fund
Solutions, LLC (since December 2015).

Previous: Employed in various positions with
Huntington Asset Services, Inc. (n/k/a Ultimus Asset
Services, LLC) (November 1994 to December 2015),
most recently Vice President of Legal Administration
2005 to December 2015).

None.

Matthew J. Miller, 41
Vice President Since December 2011

Current: Assistant Vice President, Relationship
Management, Ultimus Fund Solutions, LLC (since
December 2015).

Previous: Employed in various positions with
Huntington Asset Services, Inc. (n/k/a Ultimus Asset
Services, LLC) (July 1998 to December 2015), most
recently Vice President of Relationship Management
2005 to December 2015).

None.

Bryan W. Ashmus, 45
Principal Financial Officer and Treasurer Since
December 2013

Current: Vice President and Director of Financial
IAdministration, Ultimus Fund Solutions, LLC (since
December 2015).

Previous: Vice President and Manager of Financial
Administration, Huntington Asset Services, Inc.
n/k/a Ultimus Asset Services, LLC) (September
2013 to December 2015); Vice President, Fund
IAdministration, Citi Fund Services Ohio, Inc. (May
P005 to September 2013).

None.

Stephen L. Preston, 50
IAML Officer since June 2017

Current: Chief Compliance Officer, Ultimus Fund

Solutions, LLC (since June 2011).

None.

* The address for each trustee and officer is 225 Pictoria Drive, Suite 450, Cincinnati, Ohio 45246.
**  As of the date of this SAI, the Trust consists of 11 series.

The table below shows for each Trustee, the amount of Fund equity securities beneficially owned by each
Trustee, and the aggregate value of all investments in equity securities of the Funds of the Trust, as of
December 31, 2017 and stated as one of the following ranges: A = None; B = $1-$10,000; C = $10,001-
$50,000; D = $50,001-$100,000; and E = over $100,000.

Name of Trustee

Non-Interested Trustees
Ira P. Cohen

Andrea N. Mullins
Interested Trustee
Mark J. Seger

Dollar Range of Equity
Securities in the Fund

Aggregate Dollar Range of Equity
Securities in all Registered
Investment Companies Overseen by

the Trustees in Family of
Investment Companies

A A
A A
A A
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Compensation. Set forth below are estimates of the annual compensation to be paid to the Trustees by the
Fund on an individual basis and by the Trust on an aggregate basis. Trustees’ fees and expenses are Trust
expenses and the Fund incurs its pro rata share of expenses based on the number of existing series in the
Trust. As a result, the amount paid by the Fund will increase or decrease as series are added or removed from
the Trust.

Pension or
Retirement Estimated Total
Aggregate Benefits Annual Benef Compen
Compensation Accrued As its sation
from the Part of Fund Upon from
Independent Trustees Fund Expenses Retirement Trust*
Ira Cohen** $2,818 $0 $0 $31,000
Andrea N. Mullins*** $2,909 $0 $0 $32,000

*As of the date of this SAI, the Trust consists of 11 series. Each series, including the Fund, pays a portion of the overall Independent
Trustee compensation expenses, which is based on the total number of series in the Trust and the total assets of each series relative to
the overall assets of the Trust. The amount for the Aggregate Compensation from the Fund may be higher or lower depending on the
allocation over relative net assets of the series in the Trust. Each Independent Trustee receives base compensation of $30,000. Each
Independent Trustee also receives additional compensation for serving as the chairperson of one or more of the Trust’s standing
committees and for participating in special meetings of the Board.

**Eor the fiscal year ended October 31, 2017, Mr. Ira P. Cohen received $2,315 from the Fund.

***Eor the fiscal year ended October 31, 2017, Ms. Andrea N. Mullins received $2,370 from the Fund.

CONTROL PERSONS AND PRINCIPAL HOLDERS OF SECURITIES

The beneficial ownership, either directly or indirectly, of more than 25% of the voting securities of a fund
creates a presumption of control of a fund, under Section 2(a) (9) of the 1940 Act. As a controlling shareholder,
each of these persons could control the outcome of any proposal submitted to the shareholders for approval,
including changes to the Fund’s fundamental policies or the terms of the management agreement with the
Adviser.

As of the date of this SAI, the Trustees and officers of the Trust own beneficially none of the outstanding
shares of the Fund. As of February 1, 2018, the following persons were considered to be either a control person
or principal shareholder of the Fund:

Name and Address % Ownership Type of Ownership
State Street Bank & Trust 17.07% Record

1 Lincoln St.

Boston, MA 02111

Charles Schwab & Co., Inc. 16.93% Record

101 Montgomery St.

San Francisco, CA 94104
Morgan Stanley Smith Barney, LLC 7.87% Record
1 New York Plaza
New York, NY 10004
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ANTI MONEY LAUNDERING COMPLIANCE PROGRAM

Customer identification and verification is part of the Fund’s overall obligation to prevent money
laundering under federal law. The Trust has, on behalf of the Fund, adopted an anti-money laundering
compliance program designed to prevent the Fund from being used for money laundering or financing of
terrorist activities (the “AML Compliance Program™). The Trust has delegated the responsibility to implement
the AML Compliance Program to the Fund’s transfer agent, Ultimus Asset Services, LLC, subject to oversight
by the Trust’s CCO and, ultimately, by the Board.

When you open an account with the Fund, the Fund’s transfer agent will request that you provide your
name, physical address, date of birth, and Social Security number or tax identification number. You may also be
asked for other information that, in the transfer agent’s discretion, will allow the Fund to verify your identity.
Entities are also required to provide additional documentation. This information will be verified to ensure the
identity of all persons opening an account with the Fund. The Fund reserves the right to (i) refuse, cancel or
rescind any purchase or exchange order, (ii) freeze any account and/or suspend account activities, or
(iii) involuntarily redeem your account in cases of threatening conduct or suspected fraudulent or illegal
activity. These actions will be taken when, in the sole discretion of the Fund’s transfer agent, they are deemed to
be in the best interest of the Fund, or in cases where the Fund is requested or compelled to do so by
governmental or law enforcement authority.

PORTFOLIO TRANSACTIONS AND BROKERAGE

Subject to policies established by the Board, the Adviser is responsible for the Fund’s portfolio decisions
and the placing of the Fund’s portfolio transactions. In placing portfolio transactions, the Adviser seeks the best
qualitative execution for the Fund, taking into account such factors as price (including the applicable brokerage
commission or dealer spread), the execution capability, financial responsibility and responsiveness of the broker
or dealer and the brokerage and research services provided by the broker or dealer, among other things. The
Adviser generally seeks favorable prices and commission rates that are reasonable in relation to the benefits
received.

The Adviser is specifically authorized to select brokers or dealers who also provide brokerage and research
services to the Fund and/or the other accounts over which the Adviser exercises investment discretion and to
pay such brokers or dealers a commission in excess of the commission another broker or dealer would charge if
the Adviser determines in good faith that the commission is reasonable in relation to the value of the brokerage
and research services provided. The determination may be viewed in terms of a particular transaction or the
Adviser’s overall responsibilities with respect to the Fund and to other accounts over which it exercises
investment discretion.

Research services include supplemental research, securities and economic analyses, statistical services and
information with respect to the availability of securities or purchasers or sellers of securities and analyses of
reports concerning performance of accounts. The research services and other information furnished by brokers
through whom the Fund effects securities transactions may also be used by the Adviser in servicing all of its
accounts. Similarly, research and information provided by brokers or dealers serving other clients may be useful
to the Adviser in connection with its services to the Fund. Although research services and other information are
useful to the Fund and the Adviser, it is not always possible to place a dollar value on the research and other
information received. During the fiscal year ended October 31, 2017, the Fund did not direct any Fund
brokerage transactions to brokers based on research services provided to the Adviser.

16



Over-the-counter transactions will be placed either directly with principal market makers or with broker-
dealers, if the same or a better price, including commissions and executions, is available. Fixed income
securities are normally purchased directly from the issuer, an underwriter or a market maker or holder (in the
secondary market). Purchases include a concession paid by the issuer to the underwriter and the purchase price
paid to a market maker may include the spread between the bid and asked prices. When the broker acts as agent,
a commission will be charged on the transaction; when the broker acts as principal, the markup is included in
the bond price.

When the Fund and another of the Adviser’s clients seek to purchase or sell the same security at or about
the same time, the Adviser may execute the transaction on a combined (“blocked”) basis. Blocked transactions
may produce better execution for the Fund because of the increased volume of the transaction. This may also
result in a conflict of interest because the Adviser may have to choose among the Fund and its other clients with
respect to the purchase or sale of the limited supply of the security to be purchased or sold. If the entire blocked
order is not filled, the Fund may not be able to acquire as large a position in such security as it desires, or it may
have to pay a higher price for the security. Similarly, the Fund may not be able to obtain as large an execution
of an order to sell, or as high a price for any particular portfolio security, if the other client desires to sell the
same portfolio security at the same time. In the event that the entire blocked order is not filled, the purchase or
sale will normally be allocated on a pro rata basis.

The following table sets forth the brokerage commissions paid by the Fund on its portfolio brokerage
transactions during the periods shown:

Brokerage
Fiscal Year End Commissions
October 31, 2015 $10,543
October 31, 2016 $5,857
October 31, 2017 $5,229

The Trustees have authorized the allocation of brokerage to Kovitz Securities, LLC, an affiliated broker-
dealer, to effect portfolio transactions on an agency basis. The Trustees have adopted procedures incorporating
the standards of Rule 17e-1 under the 1940 Act, which requires that the commission paid to affiliated broker-
dealers must be “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 during a
comparable period of time.” The Adviser intends to utilize Kovitz Securities, LLC for executing portfolio
transactions of the Fund to the extent permissible under the Trust’s policies and procedures and to the extent the
Adviser deems it in the best interest of the Fund. This may also result in a conflict of interest because Kovitz
Securities, LLC is affiliated with the Adviser and it will receive compensation for executing trades for the Fund.

The following table sets forth the aggregate dollar amount of brokerage commissions paid by the Fund to
Kovitz Securities, LLC during the periods shown:

Brokerage
Fiscal Year End Commissions
October 31, 2015 $10,543
October 31, 2016 $5,857
October 31, 2017 $5,229

The percentage of the Fund’s aggregate brokerage commissions paid to Kovitz Securities, LLC during the
most recent fiscal year ended October 31, 2017 is 100%. The percentage of the Fund’s aggregate dollar amount
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of transactions involving the payment of commissions effected through Kovitz Securities, LLC during the most
recent fiscal year ended October 31, 2017 is 100%.

The Trust, the Fund’s distributor, and the Adviser have each adopted a Code of Ethics (each a “Code” and
collectively, the “Codes”) pursuant to Rule 17j-1 of the 1940 Act, and the Adviser’s Code of Ethics also
conforms to Rule 204A-1 under 1940 Act. The personnel subject to the Codes are permitted to invest in
securities, including securities that may be purchased or held by the Fund. You may obtain a copy of the Codes
from the Fund, free of charge, by calling the Fund at (888) 695-3729. You may also obtain copies of the Trust’s
Code from documents filed with the SEC and available on the SEC’s web site at www.sec.gov.

DISCLOSURE OF PORTFOLIO HOLDINGS

The Fund is required to include a schedule of portfolio holdings in its annual and semi-annual reports to
shareholders, which is sent to shareholders within 60 days of the end of the second and fourth fiscal quarters
and which is filed with the Securities and Exchange Commission (the “SEC”) on Form N-CSR. The Fund also
is required to file a schedule of portfolio holdings with the SEC on Form N-Q within 60 days of the end of the
first and third fiscal quarters. The Fund must provide a copy of the complete schedule of portfolio holdings as
filed with the SEC to any shareholder of the Fund, upon request, free of charge. This policy is applied uniformly
to all shareholders of the Fund without regard to the type of requesting shareholder (i.e., regardless of whether
the shareholder is an individual or institutional investor).

The Fund releases portfolio holdings to third party servicing agents on a daily basis for those parties to
perform their duties on behalf of the Fund. These third party servicing agents include the Adviser, distributor,
transfer agent, fund accounting agent, administrator and custodian. The Fund also may disclose portfolio
holdings, as needed, to auditors, legal counsel, proxy voting services (if applicable), printers, pricing services,
parties to merger and reorganization agreements and their agents, and prospective or newly hired investment
advisers or sub-advisers. The lag between the date of the information and the date on which the information is
disclosed will vary based on the identity of the party to whom the information is disclosed. For instance, the
information may be provided to auditors within days of the end of an annual period, while the information may
be given to legal counsel or prospective advisers at any time. This information is disclosed to all such third
parties under conditions of confidentiality. “Conditions of confidentiality” include (i) confidentiality clauses in
written agreements, (ii) confidentiality implied by the nature of the relationship (e.g., attorney-client
relationship), (iii) confidentiality required by fiduciary or regulatory principles (e.g., custodial relationships) or
(iv) understandings or expectations between the parties that the information will be kept confidential.

Additionally, the Fund has ongoing arrangements to release portfolio holdings to Morningstar, Inc.,
Lipper, Inc., Bloomberg, Standard & Poor’s, Thomson Financial and Vickers-Stock (“Rating Agencies”) for
those organizations to assign a rating or ranking to the Fund. In these instances, portfolio holdings will be
supplied within approximately 15 days after the end of the month. The Rating Agencies may make the Fund’s
top portfolio holdings available on their websites and may make the Fund’s complete portfolio holdings
available to their subscribers for a fee. Neither the Fund, the Adviser nor any of their affiliates receive any
portion of this fee. Information released to Rating Agencies is released under conditions of confidentiality and it
is subject to prohibitions on trading based on the information. The Fund also may post its complete portfolio
holdings to its website, if applicable, within approximately 15 days after the end of the month. The information
will remain posted on the website until replaced by the information for the succeeding month. If the Fund does
not have a website or the website is for some reason inoperable, the information will be supplied publicly no
more frequently than quarterly and on a delayed basis.
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From time to time, employees of the Adviser also may provide oral or written information (portfolio
commentary) about the Fund, including, but not limited to, how the Fund’s investments are divided among
various sectors, industries, countries, investment styles and capitalization sizes, and among stocks, bonds,
currencies and cash, security types, bond maturities, bond coupons and bond credit quality ratings. This
portfolio commentary may also include information on how these various weightings and factors contributed to
Fund performance. Employees of the Adviser may also provide oral or written information (statistical
information) about various financial characteristics of a Fund or its underlying portfolio securities including, but
not limited to, alpha, beta, R-squared, coefficient of determination, duration, maturity, information ratio, Sharpe
ratio, earnings growth, payout ratio, price/book value, projected earnings growth, return on equity, standard
deviation, tracking error, weighted average quality, market capitalization, percent debt to equity, price to cash
flow, dividend yield or growth, default rate, portfolio turnover, and risk and style characteristics. This portfolio
commentary and statistical information about the Fund may be based on the Fund’s portfolio as of the most
recent quarter-end or the end of some other interim period, such as month-end. The portfolio commentary and
statistical information may be provided to various persons, including members of the press, brokers and other
financial intermediaries that sell shares of the Fund, shareholders in the Fund, persons considering investing in
the Fund or representatives of such shareholders or potential shareholders, such as fiduciaries of a 401(k) plan
or a trust and their advisor. The nature and content of the information provided to each of the persons described
in this paragraph may differ.

The Adviser manages products sponsored by companies, and provides services for individuals, other than
the Fund, including institutional investors and high net worth persons. In many cases, these other products and
service offerings are managed in a similar fashion to the Fund and thus have similar portfolio holdings. The
sponsors of these other products owners of separate accounts that are managed by the Adviser may disclose or
have access to the portfolio holdings of their products and separate accounts at different times than the Fund
discloses its portfolio holdings.

Except as described above, the Fund is prohibited from entering into any arrangements with any person to
make available information about the Fund’s portfolio holdings without the prior authorization of the CCO and
the specific approval of the Board. The Adviser must submit any proposed arrangement pursuant to which the
Adviser intends to disclose the Fund’s portfolio holdings to the Board other than those described above, which
will review such arrangement to determine whether the arrangement is in the best interests of Fund
shareholders. Additionally, the Adviser, and any affiliated persons of the Adviser, are prohibited from receiving
compensation or other consideration, for themselves or on behalf of the Fund, as a result of disclosing the
Fund’s portfolio holdings. Finally, the Fund will not disclose portfolio holdings as described above to third
parties that the Fund knows will use the information for personal securities transactions.

The Trust maintains written policies and procedures regarding the disclosure of its portfolio holdings to
ensure that such disclosure is for a legitimate business purpose and is in the best interests of the Fund’s
shareholders. The Board reviews these policies and procedures on an annual basis. Compliance will be
periodically assessed by the Board in connection with a report from the Trust’s CCO. There may be instances
where the interests of the Trust’s shareholders respecting the disclosure of information about portfolio holdings
may conflict or appear to conflict with the interests of the Adviser, any principal underwriter for the Trust or an
affiliated person of the Trust (including such affiliated person’s investment adviser or principal underwriter). In
such situations, the conflict must be disclosed to the Board.
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PROXY VOTING POLICY

The Trust and the Adviser each have adopted proxy voting policies and procedures reasonably designed to
ensure that proxies are voted in shareholders’ best interests. As a brief summary, the Trust’s policy delegates
responsibility regarding proxy voting to the Adviser, subject to the Adviser’s proxy voting policy and the
supervision of the Board. The Adviser votes the Fund’s proxies in accordance with its proxy voting policy,
subject to the provisions of the Trust’s policy regarding conflicts of interests. The Fund’s Proxy Voting Policy
and Procedure is attached as Exhibit A. The Adviser’s Proxy Voting Policy and Procedure is attached as Exhibit
B.

The Trust’s policy provides that, if a conflict of interest between the Adviser or its affiliates and the Fund
arises with respect to any proxy, the Adviser must fully disclose the conflict to the Board and vote the proxy in
accordance with the Board’s instructions. The Board shall make the proxy voting decision that in its judgment,
after reviewing the recommendation of the Adviser, is most consistent with the Adviser’s proxy voting policies
and in the best interests of Fund shareholders.

You may also obtain a copy of the Trust’s and the Adviser’s proxy voting policy by calling Shareholder
Services at (888) 695-3729 to request a copy, or by writing to Ultimus Asset Services, LLC, the Fund’s transfer
agent, at 225 Pictoria Drive, Suite 450, Cincinnati, Ohio 45246. A copy of the policies will be mailed to you
within three days of receipt of your request. You also may obtain a copy from Fund documents filed with the
SEC, which are available on the SEC’s web site at www.sec.gov. A copy of the votes cast by the Fund with
respect to portfolio securities for each year ended June 30" will be filed by the Fund with the SEC on Form N-
PX. The Fund’s proxy voting record will be available to shareholders free of charge upon request by calling or
writing the Fund as described above or from the SEC’s web site.

DETERMINATION OF NET ASSET VALUE

The NAYV of the shares of the Fund is determined as of the close of trading (normally 4:00 p.m. Eastern
time) on each day the Trust, its custodian, and transfer agent are open for business and on any other day on
which there is sufficient trading in the Fund’s securities to materially affect the NAV. The Trust is open for
business on every day on which the New York Stock Exchange (“NYSE”) is open for trading. The NYSE is
closed on Saturdays, Sundays and the following holidays: New Year’s Day, Martin Luther King, Jr. Day,
President’s Day, Good Friday, Memorial Day, Independence Day, Labor Day, Thanksgiving and Christmas. For
a description of the methods used to determine the NAV (share price), see “Determination of Net Asset Value”
in the Prospectus.

Equity securities generally are valued by using market quotations furnished by a pricing service. Securities
that are traded on any stock exchange are generally valued by the pricing service at the last quoted sale price.
Lacking a last sale price, an exchange-traded security is generally valued by the pricing service at its last bid
price. Securities traded in the NASDAQ over-the-counter market are generally valued by the pricing service at
the NASDAQ Official Closing Price. When market quotations are not readily available (including when they
are not reliable), such securities may be valued at a fair value pursuant to guidelines established by the Board.
The Board annually approves the pricing services used by the fund accounting agent. Fair valued securities held
by the Fund (if any) are reviewed by the Board on a quarterly basis.

The Fund’s NAYV per share is computed by dividing the value of the securities held by the Fund plus any
cash or other assets (including interest and dividends accrued but not yet received) minus all liabilities
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(including accrued expenses) by the total number of shares in the Fund outstanding at such time, as shown
below:

Net Assets = NAYV Per Share
Shares Outstanding

REDEMPTION IN-KIND

The Fund generally does not intend to redeem shares in any form except cash. However, if the redemption
amount is over the lesser of $250,000 or 1% of the Fund’s net assets, pursuant to an election under Rule 18f-1
under the 1940 Act by the Trust on behalf of the Fund, the Fund has the right to redeem your shares by giving
you the amount that exceeds the lesser of $250,000 or 1% of the Fund’s net assets in securities instead of cash.
In the event that an in-kind distribution is made, a shareholder may incur additional expenses such as the
payment of brokerage commissions on the sale or other disposition of the securities received from the Fund.

STATUS AND TAXATION OF THE FUND

The following discussion is a summary of certain U.S. federal income tax considerations affecting the Fund
and its shareholders. The discussion reflects applicable federal income tax laws of the U.S. as of the date of this
SAI, which tax laws may be changed or subject to new interpretations by the courts or the Internal Revenue
Service (the “IRS”), possibly with retroactive effect. No attempt is made to present a detailed explanation of all
U.S. income, estate or gift tax, or foreign, state or local tax concerns affecting the Fund and its shareholders
(including shareholders owning large positions in the Fund). The discussion set forth herein does not constitute
tax advice. Investors are urged to consult their own tax advisers to determine the tax consequences to them of
investing in the Fund.

In addition, no attempt is made to address tax concerns applicable to an investor with a special tax status
such as a financial institution, real estate investment trust, insurance company, regulated investment company
(“RIC”), individual retirement account, other tax-exempt entity, dealer in securities or non-U.S. investor.
Furthermore, this discussion does not reflect possible application of the alternative minimum tax (“AMT”).
Unless otherwise noted, this discussion assumes shares of the Fund are held by U.S. shareholders and that such
shares are held as capital assets.

A U.S. shareholder is a beneficial owner of shares of the Fund that is for U.S. federal income tax purposes:

e acitizen or individual resident of the United States (including certain former citizens and former
long-term residents);

e acorporation or other entity treated as a corporation for U.S. federal income tax purposes, created or
organized in or under the laws of the United States or any state thereof or the District of Columbia;

* an estate, the income of which is subject to U.S. federal income taxation regardless of its source; or
e atrust with respect to which a court within the United States is able to exercise primary supervision
over its administration and one or more U.S. shareholders have the authority to control all of its
substantial decisions or the trust has made a valid election in effect under applicable Treasury

regulations to be treated as a U.S. person.
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A “Non-U.S. shareholder” is a beneficial owner of shares of the Fund that is an individual, corporation,
trust or estate and is not a U.S. shareholder. If a partnership (including any entity treated as a partnership for
U.S. federal income tax purposes) holds shares of the Fund, the tax treatment of a partner in the partnership
generally depends upon the status of the partner and the activities of the partnership. A prospective shareholder
who is a partner of a partnership holding the Fund shares should consult its tax advisors with respect to the
purchase, ownership and disposition of its Fund shares.

Taxation as a RIC

The Fund intends to qualify each year for treatment as a RIC under Subchapter M of the Internal Revenue
Code of 1986, as amended (the “Internal Revenue Code”). There can be no assurance that it actually will so
qualify. The Fund will qualify as a RIC if, among other things, it meets the source-of-income and the asset-
diversification requirements. With respect to the source-of-income requirement, the Fund must derive in each
taxable year at least 90% of its gross income (including tax-exempt interest) from (i) 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 (including but not limited to gains from options, futures and forward
contracts) derived with respect to its business of investing in such shares, securities or currencies and (ii) net
income derived from an interest in a “qualified publicly traded partnership.” A “qualified publicly traded
partnership” is generally defined as a publicly traded partnership under Internal Revenue Code section
7704. However, for these purposes, a qualified publicly traded partnership does not include a publicly traded
partnership if 90% or more of its income is described in (i) above. Income derived from a partnership (other
than a qualified publicly traded partnership) or trust is qualifying income to the extent such income is
attributable to items of income of the partnership or trust which would be qualifying income if realized by the
Fund in the same manner as realized by the partnership or trust.

If a RIC fails this 90% income test, as long as such failure is inadvertent, such RIC is only required to pay
a tax equal to the amount by which it failed the 90% income test.

With respect to the asset-diversification requirement, the Fund must diversify its holdings so that, at the
end of each quarter of each taxable year (i) at least 50% of the value of the Fund’s total assets is represented by
cash and cash items, U.S. government securities, the securities of other RICs and other securities, if such other
securities of any one issuer do not represent more than 5% of the value of the Fund’s total assets or more than
10% of the outstanding voting securities of such issuer, and (ii) not more than 25% of the value of the Fund’s
total assets is invested in the securities other than U.S. government securities or the securities of other RICs of
(a) one issuer, (b) two or more issuers that are controlled by the Fund and that are engaged in the same, similar
or related trades or businesses, or (c) one or more qualified publicly traded partnerships.

If a RIC fails this asset-diversification test, such RIC, in addition to other cure provisions previously
permitted, has a 6-month period to correct any failure without incurring a penalty if such failure is “de
minimis.”

Similarly, if a RIC fails this asset-diversification test and the failure is not de minimis, a RIC can cure
failure if: (a) the RIC files with the Treasury Department a description of each asset that causes the RIC to fail
the diversification tests; (b) the failure is due to reasonable cause and not willful neglect; and (c) the failure is
cured within six months (or such other period specified by the Treasury). In such cases, a tax is imposed on the
RIC equal to the greater of: (a) $50,000 or (b) an amount determined by multiplying the highest rate of
corporate tax (currently 21%) by the amount of net income generated during the period of diversification test
failure by the assets that caused the RIC to fail the diversification test.
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If the Fund qualifies as a RIC and distributes to its shareholders, for each taxable year, at least 90% of the
sum of (i) its “investment company taxable income” as that term is defined in the Internal Revenue Code (which
includes, among other things, dividends, taxable interest, the excess of any net short-term capital gains over net
long-term capital losses and certain net foreign exchange gains as reduced by certain deductible expenses)
without regard to the deduction for dividends paid, and (ii) the excess of its gross tax-exempt interest, if any,
over certain deductions attributable to such interest that are otherwise disallowed, the Fund will be relieved of
U.S. federal income tax on any income of the Fund, including long-term capital gains, distributed to
shareholders. However, any ordinary income or capital gain retained by the Fund will be subject to U.S. federal
income tax at regular corporate federal income tax rates (currently at a maximum rate of 21%). The Fund
intends to distribute at least annually substantially all of its investment company taxable income, net tax-exempt
interest, and net capital gain.

The Fund will generally be subject to a nondeductible 4% federal excise tax on the portion of its
undistributed ordinary income with respect to each calendar year and undistributed capital gains if it fails to
meet certain distribution requirements with respect to the one-year period ending on October 31 in that calendar
year. In order to avoid the 4% federal excise tax, the required minimum distribution is generally equal to the
sum of (i) 98% of the Fund’s ordinary income (computed on a calendar year basis), (ii) 98.2% of the Fund’s
capital gain net income (generally computed for the one-year period ending on October 31) and (iii) any income
realized, but not distributed, and on which the Fund paid no federal income tax in preceding years. The Fund
generally intends to make distributions in a timely manner in an amount at least equal to the required minimum
distribution and therefore, under normal market conditions, does not expect to be subject to this excise tax.

To the extent that the Fund has capital loss carryforwards from prior tax years, those carryforwards will
reduce the net capital gain that can support the Fund’s distribution of Capital Gain Dividends. If the Fund uses
net capital losses incurred in taxable years beginning on or before December 22, 2010 (pre-2011 losses), those
carryforwards will not reduce the Fund’s current earnings and profits, as losses incurred in later years will. As a
result, if the Fund then makes distributions of capital gains recognized during the current year in excess of net
capital gains (as reduced by carryforwards), the portion of the excess equal to pre-2011 losses factoring into net
capital gain will be taxable as an ordinary dividend distribution, even though that distributed excess amount
would not have been subject to tax if retained by the Fund. Capital loss carryforwards are reduced to the extent
they offset current-year net realized capital gains, whether the Fund retains or distributes such gains. Beginning
in 2011, a RIC is permitted to carry forward net capital losses indefinitely and may allow losses to retain their
original character (as short or as long-term). For net capital losses recognized prior to such date, such losses are
permitted to be carried forward up to 8 years and are characterized as short-term. These capital loss
carryforwards may be utilized in future years to offset net realized capital gains of the Fund, if any, prior to
distributing such gains to shareholders.

The Fund’s net realized gains from securities transactions will be distributed only after reducing such gains
by the amount of any available capital loss carryforwards. Capital loss carryforwards for any year beginning on
or before December 22, 2010 may be carried forward to offset any capital gains for eight years, after which any
undeducted capital loss remaining is lost as a deduction. There is no limitation on the number of years to which
capital losses arising in years beginning after December 22, 2010 may be carried forward. Any such capital
losses are utilized before capital losses arising in years beginning on or before December 22, 2010.

The Fund may be required to recognize taxable income in circumstances in which it does not receive
cash. For example, if the Fund holds debt obligations that are treated under applicable tax rules as having
original issue discount (such as debt instruments with payment in kind interest or, in certain cases, with
increasing interest rates or that are issued with warrants), the Fund must include in income each year a portion
of the original issue discount that accrues over the life of the obligation regardless of whether cash representing
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such income is received by the Fund in the same taxable year. Because any original issue discount accrued will
be included in the Fund’s “investment company taxable income” (discussed below) for the year of accrual, the
Fund may be required to make a distribution to its shareholders to satisfy the distribution requirement, even
though it will not have received an amount of cash that corresponds with the income earned.

Gain or loss realized by the Fund from the sale or exchange of warrants acquired by the Fund as well as
any loss attributable to the lapse of such warrants generally will be treated as capital gain or loss. Such gain or
loss generally will be long-term or short-term, depending on how long the Fund held a particular warrant. Upon
the exercise of a warrant acquired by the Fund, the Fund’s tax basis in the stock purchased under the warrant
will equal the sum of the amount paid for the warrant plus the strike price paid on the exercise of the
warrant. Except as set forth in “Failure to Qualify as a RIC,” the remainder of this discussion assumes that the
Fund will qualify as a RIC for each taxable year.

Failure to Qualify as a RIC

If the Fund is unable to satisfy the 90% distribution requirement or otherwise fails to qualify as a RIC in
any year, it could be subject to corporate level income tax on all of its income and gain, regardless of whether or
not such income was distributed. Distributions to the Fund’s shareholders of such income and gain will not be
deductible by the Fund in computing its taxable income. In such event, the Fund’s distributions, to the extent
derived from the Fund’s current or accumulated earnings and profits, would constitute ordinary dividends,
which would generally be eligible for the dividends received deduction available to corporate shareholders, and
non-corporate shareholders would generally be able to treat such distributions as “qualified dividend income”
eligible for reduced rates of U.S. federal provided in each case that certain holding period and other
requirements are satisfied.

Distributions in excess of the Fund’s current and accumulated earnings and profits would be treated first as
a return of capital to the extent of the shareholders’ tax basis in their Fund shares, and any remaining
distributions would be treated as a capital gain. To qualify as a RIC in a subsequent taxable year, the Fund
would be required to satisfy the source-of-income, the asset diversification, and the annual distribution
requirements for that year and dispose of any earnings and profits from any year in which the Fund failed to
qualify for tax treatment as a RIC. Subject to a limited exception applicable to RICs that qualified as such under
the Internal Revenue Code for at least one year prior to disqualification and that re-qualify as a RIC no later
than the second year following the non-qualifying year, the Fund would be subject to tax on any unrealized
built-in gains in the assets held by it during the period in which the Fund failed to qualify for tax treatment as a
RIC that are recognized within the subsequent 10 years, unless the Fund made a special election to pay
corporate-level tax on such built-in gain at the time of its re-qualification as a RIC.

Taxation of U.S. Shareholders

Distributions paid to U.S. shareholders by the Fund from its investment company taxable income (which
is, generally, the Fund’s ordinary income plus net realized short-term capital gains in excess of net realized
long-term capital losses) are generally taxable to U.S. shareholders as ordinary income to the extent of the
Fund’s earnings and profits, whether paid in cash or reinvested in additional shares. Such distributions (if
designated by the Fund) may qualify (i) for the dividends received deduction in the case of corporate
shareholders under Section 243 of the Internal Revenue Code to the extent that the Fund’s income consists of
dividend income from U.S. corporations, excluding distributions from tax-exempt organizations, exempt
farmers’ cooperatives or real estate investment trusts or (ii) in the case of individual shareholders as qualified
dividend income eligible to be taxed at reduced rates under Section 1(h)(11) of the Internal Revenue Code
(which provided for a minimum 20% rate) to the extent that the Fund receives qualified dividend income, and
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provided in each case certain holding period and other requirements are met. Qualified dividend income is, in
general, dividend income from taxable domestic corporations and qualified foreign corporations (e.g., generally,
foreign corporations incorporated in a possession of the United States or in certain countries with a qualified
comprehensive income tax treaty with the United States, or the stock with respect to which such dividend is
paid is readily tradable on an established securities market in the United States). A qualified foreign corporation
generally excludes any foreign corporation, which for the taxable year of the corporation in which the dividend
was paid, or the preceding taxable year, is a passive foreign investment company. Distributions made to a U.S.
shareholder from an excess of net long-term capital gains over net short-term capital losses (“capital gain
dividends”), including capital gain dividends credited to such shareholder but retained by the Fund, are taxable
to such shareholder as long-term capital gain if they have been properly designated by the Fund, regardless of
the length of time such shareholder owned the shares of the Fund. The maximum tax rate on capital gain
dividends received by individuals is generally 20% (5% for individuals in lower brackets). Distributions in
excess of the Fund’s earnings and profits will be treated by the U.S. shareholder, first, as a tax-free return of
capital, which is applied against and will reduce the adjusted tax basis of the U.S. shareholder’s shares and, after
such adjusted tax basis is reduced to zero, will constitute capital gain to the U.S. shareholder (assuming the
shares are held as a capital asset). Generally, not later than sixty days after the close of its taxable year, the Fund
will provide the shareholders with a written notice designating the amount of any qualified dividend income or
capital gain dividends and other distributions.

As a RIC, the Fund will be subject to the AMT, but any items that are treated differently for AMT
purposes must be apportioned between the Fund and the shareholders and this may affect the shareholders’
AMT liabilities. Although regulations explaining the precise method of apportionment have not yet been issued
by the IRS, the Fund intends, in general, to apportion these items in the same proportion that dividends paid to
each shareholder bear to the Fund’s taxable income (determined without regard to the dividends paid
deduction), unless the Fund determines that a different method for a particular item is warranted under the
circumstances.

For purposes of determining (i) whether the annual distribution requirement is satisfied for any year and
(i) the amount of capital gain dividends paid for that year, the Fund may, under certain circumstances, elect to
treat a dividend that is paid during the following taxable year as if it had been paid during the taxable year in
question. If the Fund makes such an election, the U.S. shareholder will still be treated as receiving the dividend
in the taxable year in which the distribution is made. However, any dividend declared by the Fund in October,
November or December of any calendar year, payable to shareholders of record on a specified date in such a
month and actually paid during January of the following year, will be treated as if it had been received by the
U.S. shareholders on December 31 of the year in which the dividend was declared.

If more than 50% of the value of the Fund’s assets at the close of the taxable year consist of stock or
securities in foreign corporations and certain other requirements are met, the Fund may elect to have its foreign
tax deduction or credit for such withholding taxes be taken by its investors instead of claiming it on its tax
return. If such an election is made, each investor will include in gross income his proportional share of the
foreign taxes paid by the Fund. Investors may claim the amount of such taxes paid as a foreign tax credit in
order to reduce the amount of U.S. federal income tax liability that an investor incurs on his or her foreign
source income, including foreign source income from the Fund. If the Fund makes the election, it will furnish
the shareholders with a written notice after the close of its taxable year.

The Fund intends to distribute all realized capital gain, if any, at least annually. If, however, the Fund were
to retain any net capital gain, the Fund may designate the retained amount as undistributed capital gains in a
notice to shareholders who, if subject to U.S. federal income tax on long-term capital gains, (i) will be required
to include in income as long-term capital gain, their proportionate shares of such undistributed amount, and
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(i1) will be entitled to credit their proportionate shares of the federal income tax paid by the Fund on the
undistributed amount against their U.S. federal income tax liabilities, if any, and to claim refunds to the extent
the credit exceeds such liabilities. If such an event occurs, the tax basis of shares owned by a shareholder of the
Fund will, for U.S. federal income tax purposes, generally be increased by the difference between the amount of
undistributed net capital gain included in the shareholder’s gross income and the tax deemed paid by the
shareholders.

Sales and other dispositions of the shares of the Fund generally are taxable events. U.S. shareholders
should consult their own tax adviser with reference to their individual circumstances to determine whether any
particular transaction in the shares of the Fund is properly treated as a sale or exchange for federal income tax
purposes, as the following discussion assumes, and the tax treatment of any gains or losses recognized in such
transactions. The sale or other disposition of shares of the Fund will generally result in capital gain or loss to the
shareholder equal to the difference between the amount realized and his adjusted tax basis in the shares sold or
exchanged, and will be long-term capital gain or loss if the shares have been held for more than one year at the
time of sale. Any loss upon the sale or exchange of shares held for six months or less will be treated as long-
term capital loss to the extent of any capital gain dividends received (including amounts credited as an
undistributed capital gain dividend) by such shareholder with respect to such shares. A loss realized on a sale or
exchange of shares of the Fund generally will be disallowed if other substantially identical shares are acquired
within a 61-day period beginning 30 days before and ending 30 days after the date that the shares are
disposed. In such case, the basis of the shares acquired will be adjusted to reflect the disallowed loss. Present
law taxes both long-term and short-term capital gain of corporations at the rates applicable to ordinary income
of corporations. For non-corporate taxpayers, short-term capital gain will currently be taxed at the rate
applicable to ordinary income, while long-term capital gain generally will be taxed at a maximum rate of
20%. Capital losses are subject to certain limitations.

The Fund is required in certain circumstances to backup withhold at a current rate of 28% on taxable
distributions and certain other payments paid to non-corporate holders of the Fund’s shares who do not furnish
the Fund with their correct taxpayer identification number (in the case of individuals, their social security
number) and certain certifications, or who are otherwise subject to backup withholding. Backup withholding is
not an additional tax. Any amounts withheld from payments made to you may be refunded or credited against
your U.S. federal income tax liability, if any, provided that the required information is furnished to the IRS.

The Fund has chosen average cost as its standing (default) tax lot identification method for all
shareholders. A tax lot identification method is the way the Fund will determine which specific shares are
deemed to be sold when there are multiple purchases on different dates at differing NAVSs, and the entire
position is not sold at one time. The Fund’s standing tax lot identification method is the method covered shares
will be reported on your Consolidated Form 1099 if you do not select a specific tax lot identification method.
You may choose a method different than the Fund’s standing method and will be able to do so at the time of
your purchase or upon the sale of covered shares. Please refer to the appropriate IRS regulations or consult your
tax advisor with regard to your personal circumstances.

For those securities defined as “covered” under current IRS cost basis tax reporting regulations, the Fund
is responsible for maintaining accurate cost basis and tax lot information for tax reporting purposes. The Fund is
not responsible for the reliability or accuracy of the information for those securities that are not “covered.” The
Fund and its service providers do not provide tax advice. You should consult independent sources, which may
include a tax professional, with respect to any decisions you may make with respect to choosing a tax lot
identification method. For taxable years beginning after December 31, 2012, certain U.S. shareholders,
including individuals and estates and trusts, will be subject to an additional 3.8% Medicare tax on all or a
portion of their “net investment income,” which should include dividends from the Fund and net gains from the
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disposition of shares of the Fund. U.S. shareholders are urged to consult their own tax advisors regarding the
implications of the additional Medicare tax resulting from an investment in the Fund.

Original Issue Discount, Pay-In-Kind Securities, and Market Discount. Some debt obligations with a
fixed maturity date of more than one year from the date of issuance (and zero-coupon debt obligations with a
fixed maturity date of more than one year from the date of issuance) that may be acquired by the Fund may be
treated as debt obligations that are issued originally at a discount. Generally, the amount of the original issue
discount (“OID”) is treated as interest income and is included in the Fund’s taxable income (and required to be
distributed by the Fund) over the term of the debt obligation, even though payment of that amount is not
received until a later time, upon partial or full repayment or disposition of the debt security.

Some debt obligations (with a fixed maturity date of more than one year from the date of issuance) that
may be acquired by the Fund in the secondary market may be treated as having “market discount.” Very
generally, market discount is the excess of the stated redemption price of a debt obligation (or in the case of an
obligations issued with OID, its “revised issue price”) over the purchase price of such obligation. Generally, any
gain recognized on the disposition of, and any partial payment of principal on, a debt obligation having market
discount is treated as ordinary income to the extent the gain, or principal payment, does not exceed the “accrued
market discount” on such debt obligation. Alternatively, the Fund may elect to accrue market discount
currently, in which case the Fund will be required to include the accrued market discount in the Fund’s income
(as ordinary income) and thus distribute it over the term of the debt security, even though payment of that
amount is not received until a later time, upon partial or full repayment or disposition of the debt security. The
rate at which the market discount accrues, and thus is included in the Fund’s income, will depend upon which of
the permitted accrual methods the Fund elects. In the case of higher-risk securities, the amount of market
discount may be unclear. See “Higher-Risk Securities.”

Some debt obligations (with a fixed maturity date of one year or less from the date of issuance) that may
be acquired by the Fund may be treated as having “acquisition discount” (very generally, the excess of the
stated redemption price over the purchase price), or OID in the case of certain types of debt obligations. The
Fund will be required to include the acquisition discount, or OID, in income (as ordinary income) over the term
of the debt obligation, even though payment of that amount is not received until a later time, upon partial or full
repayment or disposition of the debt security. The Fund may make one or more of the elections applicable to
debt obligations having acquisition discount, or OID, which could affect the character and timing of recognition
of income.

In addition, payment-in-kind securities will, and commodity-linked notes may, give rise to income that is
required to be distributed and is taxable even though the Fund holding the security receives no interest payment
in cash on the security during the year.

If the Fund holds the foregoing kinds of securities, it may be required to pay out as an income distribution
each year an amount that is greater than the total amount of cash interest the Fund actually received. Such
distributions may be made from the cash assets of the Fund or by liquidation of portfolio securities, if necessary
(including when it is not advantageous to do so). The Fund may realize gains or losses from such liquidations.
In the event the Fund realizes net capital gains from such transactions, its shareholders may receive a larger
capital gain distribution than they would in the absence of such transactions.

Tax-Exempt Shareholders. A tax-exempt shareholder could recognize UBTI by virtue of its investment
in the Fund if shares in the Fund constitute debt-financed property in the hands of the tax-exempt shareholder
within the meaning of Internal Revenue Code Section 514(b). Furthermore, a tax-exempt shareholder may
recognize UBTI if the Fund recognizes “excess inclusion income” derived from direct or indirect investments in
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residual interests in REMICs or equity interests in TMPs if the amount of such income recognized by the Fund
exceeds the Fund’s investment company taxable income (after taking into account deductions for dividends paid
by the Fund).

In addition, special tax consequences apply to charitable remainder trusts (“CRTs”) that invest in regulated
investment companies that invest directly or indirectly in residual interests in REMICs or equity interests in
TMPs. Under legislation enacted in December 2006, a CRT (as defined in section 664 of the Internal Revenue
Code) that realizes any UBT] for a taxable year, must pay an excise tax annually of an amount equal to such
UBTI. Under IRS guidance issued in October 2006, a CRT will not recognize UBTI solely as a result of
investing in the Fund that recognizes “excess inclusion income.” Rather, if at any time during any taxable year a
CRT (or one of certain other tax-exempt shareholders, such as the United States, a state or political subdivision,
or an agency or instrumentality thereof, and certain energy cooperatives) is a record holder of a share in the
Fund that recognizes “excess inclusion income,” then the regulated investment company will be subject to a tax
on that portion of its “excess inclusion income” for the taxable year that is allocable to such shareholders, at the
highest federal corporate income tax rate. The extent to which this IRS guidance remains applicable in light of
the December 2006 legislation is unclear. To the extent permitted under the 1940 Act, the Fund may elect to
specially allocate any such tax to the applicable CRT, or other shareholder, and thus reduce such shareholder’s
distributions for the year by the amount of the tax that relates to such shareholder’s interest in the Fund. The
Fund has not yet determined whether such an election will be made. CRTs and other tax-exempt investors are
urged to consult their tax advisers concerning the consequences of investing in the Fund.

Passive Foreign Investment Companies. A passive foreign investment company (“PFIC”) is any foreign
corporation: (i) 75% or more of the gross income of which for the taxable year is passive income, or (ii) the
average percentage of the assets of which (generally by value, but by adjusted tax basis in certain cases) that
produce or are held for the production of passive income is at least 50%. Generally, passive income for this
purpose means dividends, interest (including income equivalent to interest), royalties, rents, annuities, the
excess of gains over losses from certain property transactions and commodities transactions, and foreign
currency gains. Passive income for this purpose does not include rents and royalties received by the foreign
corporation from active business and certain income received from related persons.

Equity investments by the Fund in certain PFICs could potentially subject the Fund to a U.S. federal
income tax or other charge (including interest charges) on the distributions received from the PFIC or on
proceeds received from the disposition of shares in the PFIC. This tax cannot be eliminated by making
distributions to Fund shareholders. However, the Fund may elect to avoid the imposition of that tax. For
example, if the Fund is in a position to and elects to treat a PFIC as a “qualified electing fund” (i.e., make a
“QEF election”), the Fund will be required to include its share of the PFIC s income and net capital gains
annually, regardless of whether it receives any distribution from the PFIC. Alternatively, the Fund may make an
election to mark the gains (and to a limited extent losses) in its PFIC holdings “to the market” as though it had
sold and repurchased its holdings in those PFICs on the last day of the Fund’s taxable year. Such gains and
losses are treated as ordinary income and loss. The QEF and mark-to-market elections may accelerate the
recognition of income (without the receipt of cash) and increase the amount required to be distributed by the
Fund to avoid taxation. Making either of these elections therefore may require the Fund to liquidate other
investments (including when it is not advantageous to do so) to meet its distribution requirement, which also
may accelerate the recognition of gain and affect the Fund’s total return. Dividends paid by PFICs will not be
eligible to be treated as “qualified dividend income.”

Because it is not always possible to identify a foreign corporation as a PFIC, the Fund may incur the tax
and interest charges described above in some instances.
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Foreign Currency Transactions. The Fund’s transactions in foreign currencies, foreign currency-
denominated debt obligations and certain foreign currency options, futures contracts and forward contracts (and
similar instruments) 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 concerned. Any such net gains could require a larger dividend
toward the end of the calendar year. Any such net losses will generally reduce and potentially require the
recharacterization of prior ordinary income distributions. Such ordinary income treatment may accelerate Fund
distributions to shareholders and increase the distributions taxed to shareholders as ordinary income. Any net
ordinary losses so created cannot be carried forward by the Fund to offset income or gains earned in subsequent
taxable years.

Foreign Taxation. Income received by the Fund from sources within foreign countries may be subject to
withholding and other taxes imposed by such countries. Tax conventions between certain countries and the U.S.
may reduce or eliminate such taxes.

The RICs in which the Fund invests may invest in foreign securities. Dividends and interest received by an
RIC’s holding of 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 the RIC
in which the Fund invests is taxable as a RIC and meets certain other requirements, which include a requirement
that more than 50% of the value of such RIC’s total assets at the close of its respective taxable year consists of
stocks or securities of foreign corporations, then the RIC should be eligible to file an election with the IRS that
may enable its shareholders, including the Fund in effect, to receive either the benefit of a foreign tax credit, or
a tax deduction, with respect to any foreign and U.S. possessions income taxes paid the by Fund, subject to
certain limitations.

A “qualified fund of funds” is a RIC that has at least 50% of the value of its total interests invested in other
RICs at the end of each quarter of the taxable year. If the Fund satisfied this requirement or if it meets certain
other requirements, which include a requirement that more than 50% of the value of the Fund’s total assets at
the close of its taxable year consist of stocks or securities of foreign corporations, then the Fund should be
eligible to file an election with the IRS that may enable its shareholders to receive either the benefit of a foreign
tax credit, or a tax deduction, with respect to any foreign and U.S. possessions income taxes paid by the Fund,
subject to certain limitations.

Foreign Shareholders. Capital Gain Dividends are generally not subject to withholding of U.S. federal
income tax. Absent a specific statutory exemption, dividends other than Capital Gain Dividends paid by the
Fund to a shareholder that is not a “U.S. person” within the meaning of the Internal Revenue Code (such
shareholder, a “foreign shareholder”) are subject to withholding of U.S. federal income tax at a rate of 30% (or
lower applicable treaty rate) even if they are funded by income or gains (such as portfolio interest, short-term
capital gains, or foreign-source dividend and interest income) that, if paid to a foreign person directly, would
not be subject to withholding.

A regulated investment company is not required to withhold any amounts (i) with respect to distributions
(other than distributions to a foreign person (w) that does not provide a satisfactory statement that the beneficial
owner is not a U.S. person, (X) to the extent that the dividend is attributable to certain interest on an obligation if
the foreign person is the issuer or is a 10% shareholder of the issuer, (y) that is within a foreign country that has
inadequate information exchange with the United States, or (z) to the extent the dividend is attributable to
interest paid by a person that is a related person of the foreign person and the foreign person is a controlled
foreign corporation) from U.S.-source interest income of types similar to those not subject to U.S. federal
income tax if earned directly by an individual foreign person, to the extent such distributions are properly
reported as such by the Fund in a written notice to shareholders (“interest-related dividends™), and (ii) with
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respect to distributions (other than (a) distributions to an individual foreign person who is present in the United
States for a period or periods aggregating 183 days or more during the year of the distribution and

(b) distributions subject to special rules regarding the disposition of U.S. real property interests as described
below) of net short-term capital gains in excess of net long-term capital losses to the extent such distributions
are properly reported by the regulated investment company (“short-term capital gain dividends™). If the Fund
invests in an underlying fund that pays such distributions to the Fund, such distributions retain their character as
not subject to withholding if properly reported when paid by the Fund to foreign persons.

The Fund is permitted to report such part of its dividends as interest-related or short-term capital gain
dividends as are eligible, but is not required to do so. The exemption from withholding for interest-related and
short-term capital gain dividends will expire for distributions with respect to taxable years of the Fund
beginning on or after January 1, 2012, unless Congress enacts legislation providing otherwise. These
exemptions from withholding will not be available to foreign shareholders of Funds that do not currently report
their dividends as interest-related or short-term capital gain dividends.

In the case of shares held through an intermediary, the intermediary may withhold even if the Fund reports
all or a portion of a payment as an interest-related or short-term capital gain dividend to shareholders. Foreign
persons should contact their intermediaries regarding the application of these rules to their accounts.

Under U.S. federal tax law, a beneficial holder of shares who is a foreign shareholder generally is not
subject to U.S. federal income tax on gains (and is not allowed a deduction for losses) realized on the sale of
shares of the Fund or on Capital Gain Dividends unless (i) such gain or dividend is effectively connected with
the conduct of a trade or business carried on by such holder within the United States, (ii) in the case of an
individual holder, the holder is present in the United States for a period or periods aggregating 183 days or more
during the year of the sale or the receipt of the Capital Gain Dividend and certain other conditions are met, or
(iii) the special rules relating to gain attributable to the sale or exchange of “U.S. real property interests”
(“USRPIs”) apply to the foreign shareholder’s sale of shares of the Fund or to the Capital Gain Dividend the
foreign shareholder received (as described below).

If a beneficial holder of Fund shares who is a foreign shareholder has a trade or business in the United
States, and the dividends are effectively connected with the beneficial holder’s conduct of that trade or business,
the dividend will be subject to U.S. federal net income taxation at regular income tax rates.

If a beneficial holder of Fund shares who is a foreign shareholder is eligible for the benefits of a tax treaty,
any effectively connected income or gain will generally be subject to U.S. federal income tax on a net basis
only if it is also attributable to a permanent establishment maintained by that beneficial holder in the United
States.

To qualify for any exemptions from withholding described above or for lower withholding tax rates under
income tax treaties, or to establish an exemption from backup withholding, a foreign shareholder must comply
with special certification and filing requirements relating to its non-US status (including, in general, furnishing
an IRS Form W-8BEN or substitute form). Foreign shareholders in the Fund should consult their tax advisers in
this regard.

A beneficial holder of Fund shares who is a foreign shareholder may be subject to state and local tax and to
the U.S. federal estate tax in addition to the federal tax on income referred to above.

Backup Withholding. The Fund generally is required to withhold and remit to the U.S. Treasury a
percentage of the taxable distributions and redemption proceeds paid to any individual shareholder who fails to
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properly furnish the Fund with a correct taxpayer identification number, who has under-reported dividend or
interest income, or who fails to certify to the Fund that he or she is not subject to such withholding. The backup
withholding tax rate is 28%.

Backup withholding is not an additional tax. Any amounts withheld may be credited against the
shareholder’s U.S. federal income tax liability, provided the appropriate information is furnished to the IRS.

FATCA. Payments to a shareholder that is either a foreign financial institution (“FFI”) or a non-financial
foreign entity (“NFFE”) within the meaning of the Foreign Account Tax Compliance Act (“FATCA”) may be
subject to a generally nonrefundable 30% withholding tax on: (a) income dividends paid by the Fund after June
30, 2014 and (b) certain capital gain distributions and the proceeds arising from the sale of Fund shares paid by
the Fund after December 31, 2016. FATCA withholding tax generally can be avoided: (a) by an FFI, subject to
any applicable intergovernmental agreement or other exemption, if it enters into a valid agreement with the IRS
to, among other requirements, report required information about certain direct and indirect ownership of foreign
financial accounts held by U.S. persons with the FFI and (b) by an NFFE, if it: (i) certifies that it has no
substantial U.S. persons as owners or (ii) if it does have such owners, reports information relating to them. The
Fund may disclose the information that it receives from its shareholders to the IRS, non-U.S. taxing authorities
or other parties as necessary to comply with FATCA. Withholding also may be required if a foreign entity that
is a shareholder of the Fund fails to provide the Fund with appropriate certifications or other documentation
concerning its status under FATCA.

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

Shareholder Reporting Obligations with Respect to Foreign Financial Assets. Certain individuals
(and, if provided in future guidance, certain domestic entities) must disclose annually their interests in
“specified foreign financial assets” on IRS Form 8938, which must be attached to their U.S. federal income tax
returns for taxable years beginning after March 18, 2010. The IRS has not yet released a copy of the Form 8938
and has suspended the requirement to attach Form 8938 for any taxable year for which an income tax return is
filed before the release of Form 8938. Following Form 8938’s release, individuals will be required to attach to
their next income tax return required to be filed with the IRS a Form 8938 for each taxable year for which the
filing of Form 8938 was suspended. Until the IRS provides more details regarding this reporting requirement,
including in Form 8938 itself and related Treasury regulations, it remains unclear under what circumstances, if
any, a shareholder’s (indirect) interest in the Funds’ “specified foreign financial assets,” if any, will be required
to be reported on this Form 8938.

Other Reporting and Withholding Requirements. Legislation enacted in March 2010 require the
reporting to the IRS of direct and indirect ownership of foreign financial accounts and foreign entities by U.S.
persons. Failure to provide this required information can result in a 30% withholding tax on certain payments
(“withholdable payments”) made after December 31, 2012. Specifically, withholdable payments subject to this
30% withholding tax include payments of U.S.-source dividends and interest made on or after January 1, 2014,
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and payments of gross proceeds from the sale or other disposal of property that can produce U.S.-source
dividends or interest made on or after January 1, 2015.

The IRS has issued preliminary regulations with respect to these new rules. Their scope remains unclear
and potentially subject to material change. Very generally, it is possible that distributions made by the Fund
after the dates noted above (or such later dates as may be provided in future guidance) to a shareholder,
including a distribution in redemption of shares and a distribution of income or gains otherwise exempt from
withholding under the rules applicable to non-U.S. shareholders described above (e.q., Capital Gain Dividends,
Short-Term Capital Gain Dividends and interest-related dividends, as described above) will be subject to the
new 30% withholding requirement. Payments to a foreign shareholder that is a “foreign financial institution”
will generally be subject to withholding, unless such shareholder enters into a timely agreement with the IRS.
Payments to shareholders that are U.S. persons or foreign individuals will generally not be subject to
withholding, so long as such shareholders provide the Fund with such certifications or other documentation,
including, to the extent required, with regard to such shareholders’ direct and indirect owners, as the Fund
requires to comply with the new rules. Persons investing in the Fund through an intermediary should contact
their intermediary regarding the application of the new reporting and withholding regime to their investments in
the Fund.

Shareholders are urged to consult a tax advisor regarding this new reporting and withholding regime, in
light of their particular circumstances.

Shares Purchased through Tax-Qualified Plans. Special tax rules apply to investments through defined
contribution plans and other tax-qualified plans. Shareholders should consult their tax advisers to determine the
suitability of shares of the Fund as an investment through such plans, and the precise effect of an investment on
their particular tax situation.

The foregoing is a general and abbreviated summary of the provisions of the Internal Revenue Code and
the Treasury regulations in effect as they directly govern the taxation of the Fund and its shareholders. These
provisions are subject to change by legislative and administrative action, and any such change may be
retroactive. Shareholders are urged to consult their tax advisers regarding specific questions as to U.S. federal
income, estate or gift taxes, or foreign, state, local taxes or other taxes.

CUSTODIAN

Huntington National Bank, 41 South High Street, Columbus, Ohio 43215, is custodian of the Fund’s
investments. The custodian acts as the Fund’s depository, safekeeps its portfolio securities, collects all income
and other payments with respect thereto, disburses funds at the Fund’s request and maintains records in
connection with its duties.

FUND SERVICES
Ultimus Asset Services, LLC (“Ultimus”), 225 Pictoria Dr., Suite 450, Cincinnati, Ohio 45246, acts as the
Fund’s transfer agent, fund accountant, and administrator. Ultimus is a wholly-owned subsidiary of Ultimus

Fund Solutions, LLC, the parent company of the Distributor. The officers of the Trust also are officers and/or
employees of Ultimus.
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Ultimus maintains the records of each shareholder’s account, answers shareholders’ inquiries concerning
their accounts, processes purchases and redemptions of the Fund’s shares, acts as dividend and distribution
disbursing agent and performs other transfer agent and shareholder service functions. Ultimus receives a
monthly fee from the Fund of $1.67 per shareholder account (subject to a minimum annual fee of $20,000) for
these transfer agency services.

In addition, Ultimus provides the Fund with fund accounting services, which includes certain monthly
reports, record-keeping and other management-related services. For its services as fund accountant, Ultimus
receives a monthly fee from the Fund at an annual rate equal to 0.04% of the Fund’s average daily net assets up
to $100 million; 0.02% of the Fund’s average daily net assets from $100 million to $250 million; 0.01% of the
Fund’s average daily net assets from $250 million to $1 billion; and 0.005% of the Fund’s average daily net
assets over $1 billion (subject to a minimum annual fee of $25,000).

Ultimus also provides the Fund with administrative services, including all regulatory reporting and
necessary office equipment, personnel and facilities. Ultimus receives a monthly fee from the Fund equal to an
annual rate of 0.08% of the Fund’s average daily net assets under $100 million; 0.06% of the Fund’s average
daily net assets from $100 million to $250 million; 0.04% of the Fund’s average daily net assets from $250
million to $1 billion; and 0.02% of the Fund’s average daily net assets over $1 billion (subject to a minimum
annual fee of $37,500).

The following table provides information regarding transfer agent, fund accounting and administrative
services fees paid by the Fund during the periods indicated.

Fees Paid For  Fees Paid for Fees Paid for
Transfer Agent  Accounting Administrative

Fiscal Period Ended Services Services Services
October 31, 2015 $38,318* $25,375 $52,635
October 31, 2016 $22,572 $25,085 $46,050
October 31, 2017 $22,634 $29,092 $58,225

*This amount includes certain out-of-pocket expenses paid by the Fund.

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The firm of Cohen & Company, Ltd., 1350 Euclid Avenue, Suite 800, Cleveland, OH 44115 (“Cohen”)
has been selected as Independent Registered Public Accounting Firm for the Fund for the fiscal year ending
October 31, 2018. Cohen will perform an annual audit of the Fund’s financial statements and tax compliance
services.
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LEGAL COUNSEL

The Law Offices of John H. Lively & Associates, Inc., a member firm of The 1940 Act Law Group ™,
11300 Tomahawk Creek Parkway, Ste. 310, Leawood, KS 66211, serves as legal counsel for the Trust and
Fund.

DISTRIBUTOR

Unified Financial Securities, LLC, 9465 Counselors Row, Suite 200, Indianapolis, Indiana 46240 (the
“Distributor”), is the exclusive agent for distribution of shares of the Fund. The Distributor and Ultimus are
wholly-owned subsidiaries of Ultimus Fund Solutions, LLC.

The Distributor is obligated to sell the shares of the Fund on a best efforts basis only against purchase
orders for the shares. Shares of the Fund are offered to the public on a continuous basis.

FINANCIAL STATEMENTS

The financial statements and the report of the independent registered public accounting firm required to be
included in the SAI are incorporated herein by reference to the Fund’s Annual Report to Shareholders for the
fiscal year ended October 31, 2017. You can obtain the Annual Report without charge by calling Shareholder
Services at (888) 695-3729 or upon written request to:

Ultimus Asset Services, LLC
P.O. Box 46707
Cincinnati, Ohio 45246-0707
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EXHIBIT A
VALUED ADVISERS TRUST
PROXY VOTING POLICY AND PROCEDURE

The Valued Advisers Trust (the “Trust”) is registered as an open-end management investment company
under the Investment Company Act of 1940, as amended (“1940 Act”). The Trust offers multiple series (each a
“Fund” and, collectively, the “Funds”). Consistent with its fiduciary duties and pursuant to Rule 30b1-4 under
the 1940 Act (the “Proxy Rule™), the Board of Trustees of the Trust (the “Board”) has adopted this proxy voting
policy on behalf of the Trust (the “Policy”) to reflect its commitment to ensure that proxies are voted in a
manner consistent with the best interests of the Funds’ shareholders.

Delegation of Proxy VVoting Authority to Fund Advisers

The Board believes that the investment advisor of each Fund (each an “Advisor” and, collectively, the
“Advisors™), as the entity that selects the individual securities that comprise its Fund’s portfolio, is the most
knowledgeable and best-suited to make decisions on how to vote proxies of portfolio companies held by that
Fund. The Trust shall therefore defer to, and rely on, the Advisor of each Fund to make decisions on how to cast
proxy votes on behalf of such Fund.

The Trust hereby designates the Advisor of each Fund as the entity responsible for exercising proxy voting
authority with regard to securities held in the Fund’s investment portfolio. Consistent with its duties under this
Policy, each Advisor shall monitor and review corporate transactions of corporations in which the Fund has
invested, obtain all information sufficient to allow an informed vote on all proxy solicitations, ensure that all
proxy votes are cast in a timely fashion, and maintain all records required to be maintained by the Fund under
the Proxy Rule and the 1940 Act. Each Advisor shall perform these duties in accordance with the Advisor’s
proxy voting policy, a copy of which shall be presented to this Board for its review. Each Advisor shall
promptly provide to the Board updates to its proxy voting policy as they are adopted and implemented.

Conflict of Interest Transactions

In some instances, an Advisor may be asked to cast a proxy vote that presents a conflict between the
interests of a Fund’s shareholders, and those of the Advisor or an affiliated person of the Adviser. In such case,
the Advisor is instructed to abstain from making a voting decision and to forward all necessary proxy voting
materials to the Trust to enable the Board to make a voting decision. When the Board is required to make a
proxy voting decision, only the Trustees without a conflict of interest with regard to the security in question or
the matter to be voted upon shall be permitted to participate in the decision of how the Fund’s vote will be cast.
In the event that the Board is required to vote a proxy because an Advisor has a conflict of interest with respect
to the proxy, the Board will vote such proxy in accordance with the Advisor’s proxy voting policy, to the extent
consistent with the shareholders’ best interests, as determined by the Board in its discretion. The Board shall
notify the Advisor of its final decision on the matter and the Advisor shall vote in accordance with the Board’s
decision.

Availability of Proxy Voting Policy and Records Available to Fund Shareholders

If a Fund has a website, the Fund may post a copy of its Advisor’s proxy voting policy and this Policy on
such website. A copy of such policies and of each Fund’s proxy voting record shall also be made available,
without charge, upon request of any shareholder of the Fund, by calling the applicable Fund’s toll-free
telephone number as printed in the Fund’s prospectus. The Trust’s administrator shall reply to any Fund
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shareholder request within three business days of receipt of the request, by first-class mail or other means
designed to ensure equally prompt delivery.

Each Advisor shall provide a complete voting record, as required by the Proxy Rule, for each series of the
Trust for which it acts as adviser, to the Trust’s administrator within 15 days following the end of each calendar
quarter. The Trust’s administrator will file a report based on such record on Form N-PX on an annual basis with
the Securities and Exchange Commission no later than August 31% of each year.
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EXHIBIT B
Kovitz Investment Group Partners, LLC (“KIGP”)

Proxy Voting Policy Policy
Individual Clients

KIGP, as a matter of policy and practice, subject to ERISA, generally will not vote proxies on behalf of
individual advisory clients unless KIGP accepts and agrees, on a client-by-client basis, to have such authority.
KIGP may offer assistance as to proxy matters upon a client’s request, but the individual client generally retains
the proxy voting responsibility. KIGP’s policy of having no proxy voting responsibility is disclosed to clients.
Accordingly, customers will receive information directly from issuers with respect to their voting
responsibilities.

Institutional Clients (including Investment Companies)
KIGP will vote proxies if the client delegates, and KIGP agrees to accept, such authority.

Background

Proxy voting is an important right of shareholders and reasonable care and diligence must be undertaken to
ensure that such rights are properly and timely exercised, and KIGP believes that the passive holding of
corporate stocks (whether on its own behalf or on the behalf of its clients) without assessment of the financial
performance of a corporation and its management does not fulfill KIGP’s obligation as a shareholder.

Responsibility

KIGP’s Chief Compliance Officer has the responsibility for the implementation and monitoring of KIGP’s
Proxy Policy to ensure that KIGP exercises its authority appropriately, the Policy is reviewed on a periodic
basis, and that KIGP maintains required records related to such votes.

Procedures
» For clients for whom KIGP has accepted the responsibility to vote proxies:

* In order to discharge its obligations, guided by the primary objective of maximization of
shareholder wealth, the investment team or the lead portfolio manager or analyst for a portfolio
company will review proxies for that company, and make a recommendation as to how KIGP
should vote its shares with respect to that proxy. KIGP will vote its shares and its clients’ shares
with respect to such proxies.

» Onissues of corporate governance, KIGP will generally vote proxies in accordance with the
following general guidelines:

» Ratify auditors unless previous auditor was dismissed for a disagreement with
management;

» Ratify directors unless governance issue has been raised or there is a lack of diversity on
the board;

» Vote against golden parachutes for executives;
» Vote for proposals requiring a majority of independent directors;

» Vote for proposals requiring nominating and/or compensation committees to be composed
exclusively of independent directors;

» Vote against incentive payments not related to financial performance;
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* Vote against incentive payments that are tied to social and environmental performance;

» Vote against proposals to approve multiple amendments to charter or by-laws if the
amendment reduces shareholders’ rights;

* Vote against proposals to adopt or ratify shareholders rights plan (poison pill) and for
management proposal to redeem a shareholders rights plan (poison pill);

» Vote against proposals recognizing the standing of stakeholders other than shareholders in
governance and control.

KIGP will generally engage the use of a third-party service provider to assist it in discharging its
proxy voting responsibilities, and in this regard, may adopt the proxy voting guidelines of such
third-party service provider.

Notwithstanding the use of a third-party service provider, KIGP may direct such third-party
service provider to vote in a particular manner on certain proxy matters (on an “ad hoc” basis)
and in the best interests of its clients (including investment company shareholders) and in
accordance with guidelines set forth above .

KIGP will disclose to its clients and investment company shareholders how clients and such
shareholders can obtain information from KIGP about how KIGP has voted its proxies.

KIGP will disclose to such clients and shareholders KIGP’s Proxy Policy and furnish a copy to a
client and shareholder upon request.

For other (generally, non-institutional) clients:

KIGP discloses its proxy voting policy of not voting proxies in its (ADV) Disclosure Document,
advisory agreement or other client information.

KIGP’s advisory agreements provide that KIGP has no proxy voting responsibilities and that the
advisory clients expressly retain such voting authority.

KIGP’s new client information materials may also indicate that advisory clients retain proxy
voting authority.

KIGP has verified that provisions have been made (through its affiliated broker-dealer’s clearing
firm) to ensure that clients receive proxy materials directly.

Conflicts of Interest

If KIGP agrees to vote proxies on behalf of clients (including investment company shareholders), material
conflicts of interest may arise that can affect how KIGP votes. If KIGP has a business relationship with an
issuer soliciting proxies, KIGP may have an incentive to vote in a particular manner that is not in the clients’ or
shareholders’ best interests. KIGP will address such conflicts in the following manner:

KIGP will first determine if it has a material business relationship with the issuer;

If a material business relationship exists, KIGP will research the specific proxy matter and ascertain
how the third-party service provider, if engaged, intends to vote such proxies;

If the third-party service provider’s intended vote is not in the best interests of the clients and
shareholders, subject to the applicable proxy voting policy of the Board of Trustees of the investment
company, KIGP will “override” or direct the third-party service provider to vote in a manner that is
consistent with the clients’ and shareholders’ best interests; and

KIGP will disclose to such clients and shareholders if a material business relationship exists with a
particular issuer. If a conflict of interest exists with respect to a specific proxy matter, KIGP will
disclose the conflict to the client and shareholder and how it (or the third-party service provider)
intends to vote on such matter.
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Proxy Voting with Respect to KIGP’s Hedge Fund Clients

For most purposes, the firm’s affiliated private funds are each considered a client of KIGP (the underlying
investors in each private fund are not considered clients of KIGP).

Absent extraordinary circumstances (e.g., large ownership percentage holding, significant knowledge about the
issue at hand, etc.), KIGP will not cast proxy votes on behalf of the private funds (when it does vote proxies,
KIGP will generally vote with management). KIGP believes that investors in the private funds would be better
served if KIGP spent its time managing the investments of the private funds, rather than spending time on
analyzing proxy matters. The private funds’ investments are generally in large, liquid stocks, and the percentage
ownership in portfolio investments/companies by such funds at any given time is not material. Casting votes on
behalf of the private funds would have a negligible impact unless a fund held a significant position in a
particular company. Given the investment philosophy and trading strategy of KIGP, this is unlikely to occur.
KIGP believes that voting proxies without undertaking the required due diligence is irresponsible.

Disclosure of KIGP’s proxy voting policies and procedures to the “client” in this case would be self-serving
because the disclosures would be directed to the private funds, and KIGP, which makes the decisions, would be
the recipient of such disclosure.

Records

KIGP will monitor proxy votes and maintain records of such votes (including those cast by third-party service
providers) as required by applicable law and regulations. In addition, KIGP will provide proxy voting reports to
clients (including investment company shareholders) as required by applicable law and regulations or upon
request.
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EXHIBIT C

Governance and Nominating Committee Charter
Valued Advisers Trust

Governance and Nominating Committee Membership

1.

The Governance and Nominating Committee (the “Committee”) of Valued Advisers Trust (“Trust”) shall
be composed entirely of Independent Trustees.

Board Nominations and Functions

1.

The Committee shall make nominations for Trustee membership on the Board of Trustees (the “Board”),
including the Independent Trustees. The Committee shall evaluate candidates’ qualifications for Board
membership and their independence from the investment advisers to the Trust’s series portfolios and the
Trust’s other principal service providers. Persons selected as Independent Trustees must not be “interested
person” as that term is defined in the Investment Company Act of 1940, as amended (the “1940 Act”), nor
shall Independent Trustee have any affiliations or associations that shall preclude them from voting as an
Independent Trustee on matters involving approvals and continuations of Rule 12b-1 Plans, Investment
Advisory Agreements and such other standards as the Committee shall deem appropriate. The Committee
shall also consider the effect of any relationships beyond those delineated in the 1940 Act that might
impair independence, e.g., business, financial or family relationships with managers or service providers.
See Appendix A for Procedures with Respect to Nominees to the Board.

The Committee shall periodically review Board governance procedures and shall recommend any
appropriate changes to the full Board.

The Committee shall periodically review the composition of the Board to determine whether it may be
appropriate to add individuals with different backgrounds or skill sets from those already on the Board.

The Committee shall periodically review trustee compensation and shall recommend any appropriate
changes to the Independent Trustees as a group.

Committee Nominations and Functions

1.

The Committee shall make nominations for membership on all committees and shall review committee
assignments at least annually.

The Committee shall review, as necessary, the responsibilities of any committees of the Board, whether
there is a continuing need for each committee, whether there is a need for additional committees of the
Board, and whether committees should be combined or reorganized. The Committee shall make
recommendations for any such action to the Board.

Other Powers and Responsibilities

1.

2.

The Committee shall have the resources and authority appropriate to discharge its responsibilities,
including authority to retain special counsel and other experts or consultants at the expense of the Trust.

The Committee shall review this Charter at least annually and recommend any changes to the Board.

40



APPENDIX A TO THE GOVERNANCE AND NOMINATING COMMITTEE CHARTER
VALUED ADVISERS TRUST
PROCEDURES WITH RESPECT TO NOMINEES TO THE BOARD

Identification of Candidates. When a vacancy on the Board of Trustees exists or is anticipated, and such
vacancy is to be filled by an Independent Trustee, the Governance and Nominating Committee shall
identify candidates by obtaining referrals from such sources as it may deem appropriate, which may
include current Trustees, management of the Trust, counsel and other advisors to the Trustees, and
shareholders of the Trust who submit recommendations in accordance with these procedures. In no event
shall the Governance and Nominating Committee consider as a candidate to fill any such vacancy an
individual recommended by any investment adviser of any series portfolio of the Trust, unless the
Governance and Nominating Committee has invited management to make such a recommendation.

Shareholder Candidates. The Governance and Nominating Committee shall, when identifying candidates
for the position of Independent Trustee, consider any such candidate recommended by a shareholder if
such recommendation contains: (i) sufficient background information concerning the candidate, including
evidence the candidate is willing to serve as an Independent Trustee if selected for the position; and (ii) is
received in a sufficiently timely manner as determined by the Governance and Nominating Committee in
its discretion. Shareholders shall be directed to address any such recommendations in writing to the
attention of the Governance and Nominating Committee, c/o the Secretary of the Trust. The Secretary shall
retain copies of any shareholder recommendations which meet the foregoing requirements for a period of
not more than 12 months following receipt. The Secretary shall have no obligation to acknowledge receipt
of any shareholder recommendations.

Evaluation of Candidates. In evaluating a candidate for a position on the Board of Trustees, including any
candidate recommended by shareholders of the Trust, the Governance and Nominating Committee shall
consider the following: (i) the candidate’s knowledge in matters relating to the mutual fund industry;

(i) any experience possessed by the candidate as a director or senior officer of public companies; (iii) the
candidate’s educational background; (iv) the candidate’s reputation for high ethical standards and
professional integrity; (v) any specific financial, technical or other expertise possessed by the candidate,
and the extent to which such expertise would complement the Board’s existing mix of skills, core
competencies and qualifications; (vi) the candidate’s perceived ability to contribute to the ongoing
functions of the Board, including the candidate’s ability and commitment to attend meetings regularly and
work collaboratively with other members of the Board; (vii) the candidate’s ability to qualify as an
Independent Trustee and any other actual or potential conflicts of interest involving the candidate and the
Trust; and (viii) such other factors as the Governance and Nominating Committee determines to be
relevant in light of the existing composition of the Board and any anticipated vacancies. Prior to making a
final recommendation to the Board, the Governance and Nominating Committee shall conduct personal
interviews with those candidates it concludes are the most qualified candidates.
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