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THE TRUST

The Trust is authorized to issue an unlimited number of interests (or shares). Interests in the Fund are represented by shares of
beneficial interest each with no par value. Each share of the Trust has equal voting rights and liquidation rights and is voted in the
aggregate and not by the series, except in matters where a separate vote is required by the Investment Company Act of 1940, as
amended (the “1940 Act”), or when the matters affect only the interest of a particular series. When matters are submitted to
shareholders for a vote, each shareholder is entitled to one vote for each full share owned and fractional votes for fractional shares
owned. The Trust does not normally hold annual meetings of shareholders. The Trust’s Board of Trustees (the “Board” or the “Board
of Trustees”) shall promptly call and give notice of a meeting of shareholders for the purpose of voting upon removal of any trustee
when requested to do so in writing by shareholders holding 10% or more of the Trust’s outstanding shares.

Each share of a class of the Fund represents an equal proportionate interest with each other share of such class in the assets and
liabilities belonging to the Fund and is entitled to such distributions out of the income belonging to the Fund as are declared by the
Board of Trustees. The Board of Trustees has 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 interests in the assets belonging to that series
and the rights of shares of any other series are in no way affected. Additionally, in case of any liquidation of a series, the holders of
shares of the series being liquidated are entitled to receive 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 Board of Trustees on the basis of relative net assets, the number of
shareholders or another equitable method. No shareholder is liable to further calls or to assessment by the Trust without his or her
express consent.

The assets of the Fund received for the issue or sale of its shares, and all income, earnings, profits and proceeds thereof, subject only to
the rights of creditors, shall constitute the underlying assets of the Fund. In the event of the dissolution or liquidation of the Fund, the
holders of shares of the Fund are entitled to share pro rata in the net assets of the Fund available for distribution to shareholders.

The Fund is an open-end management investment company organized as a Delaware statutory trust on July 20, 2016. The Fund is
registered with the U.S. Securities and Exchange Commission (the “SEC”) as a management investment company. Such a registration
does not involve supervision of the management or policies of the Fund. Much of the information contained in this SAI expands on
subjects discussed in the Prospectus. No investment in shares of the Fund should be made without first reading the Prospectus.

ADDITIONAL INFORMATION ABOUT INVESTMENT OBJECTIVES, POLICIES, AND RELATED RISKS

The Fund’s principal investment strategies and the risks associated with the same are described in the “Summary Section” and
“Additional Information about the Fund” section of the Prospectus. The following discussion provides additional information about
those principal investment strategies and related risks, as well as information about investment strategies (and related risks) that the
Fund may utilize, even though they are not considered to be “principal” investment strategies. Accordingly, an investment strategy
(and related risk) that is described below, but which is not described in the Prospectus, should not be considered to be a principal
strategy (or related risk) applicable to the Fund. The Fund might not invest in all of these types of securities or use all of these
techniques at any one time. The Fund’s transactions in a particular type of security or use of a particular technique is subject to
limitations imposed by the Fund’s investment objective, policies and restrictions described in the Fund’s Prospectus and/or this SAI,
as well as the federal securities laws.

Diversification

The Fund is diversified. Under applicable federal laws, to qualify as a diversified fund, the Fund, with respect to 75% of its total
assets, may not invest greater than 5% of its total assets in any one issuer and may not hold greater than 10% of the outstanding voting
securities of one issuer. The remaining 25% of the Fund’s total assets does not need to be “diversified” and may be invested in
securities of a single issuer, subject to other applicable laws. The diversification of a mutual fund’s holdings is measured at the time
the fund purchases a security. However, if a fund purchases a security and holds it for a period of time, the security may become a
larger percentage of the fund’s total assets due to movements in the financial markets. If the market affects several securities held by a
fund, the fund may have a greater percentage of its assets invested in securities of fewer issuers. Because the Fund is diversified, the
Fund is less subject to the risk that its performance may be hurt disproportionately by the poor performance of relatively few
securities.

Whenever an investment policy or limitation states a maximum percentage of the Fund’s assets that may be invested in any security or
other asset, or sets forth a policy regarding quality standards, such standard or percentage limitation will be determined immediately
after and as a result of the Fund’s acquisition or sale of such security or other asset. Accordingly, except with respect to borrowing and
illiquid securities, any subsequent change in values, net assets or other circumstances will not be considered in determining whether
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the Fund complies with its investment policies and limitations. In addition, if a bankruptcy or other extraordinary event occurs
concerning a particular investment by the Fund, the Fund may receive stock, real estate or other investments that the Fund would not,
or could not buy. If this happens the Fund would sell such investments as soon as practicable while trying to maximize the return to its
shareholders.

The following discussion supplements the discussion of the Fund’s investment objective and policies as set forth in the Prospectus.
There can be no assurance the investment objective of the Fund will be attained.

Description of Permitted Investments

Common Stock

The Fund invests primarily in common stocks of large-capitalization companies. Common stock represents a proportionate share of
the ownership of a company and its value is based on the success of the company’s business, any income paid to stockholders, the
value of its assets, and general market conditions. In addition to the general market risks described in the Prospectus, investments in
common stock are subject to the risk that if a company in which the Fund invests is liquidated, the holders of preferred stock and
creditors of that company will be paid in full before any payments are made to the Fund as a holder of common stock. It is possible
that all assets of that company will be exhausted before any payments are made to the Fund.

Preferred Stock

The Fund may invest in preferred stocks. A preferred stock is a blend of the characteristics of a bond and common stock. It can offer
the higher yield of a bond and has priority over common stock in equity ownership but does not have the seniority of a bond and,
unlike common stock, its participation in the issuer’s growth may be limited. Preferred stock has preference over common stock in the
receipt of dividends and in any residual assets after payment to creditors should the issuer be dissolved. Although the dividend is set at
a fixed annual rate, in some circumstances it can be changed or omitted by the issuer.

Rights and Warrants

A right is a privilege granted to existing shareholders of a corporation to subscribe to shares of a new issue of common stock before it
is issued. Rights normally have a short life of usually two to four weeks, are freely transferable and entitle the holder to buy the new
common stock at a lower price than the public offering price. Warrants are securities that are usually issued together with a debt
security or preferred stock and that give the holder the right to buy proportionate amount of common stock at a specified price.
Warrants are freely transferable and are traded on major exchanges. Unlike rights, warrants normally have a life that is measured in
years and entitles the holder to buy common stock of a company at a price that is usually higher than the market price at the time the
warrant is issued. Corporations often issue warrants to make the accompanying debt security more attractive.

An investment in warrants and rights may entail greater risks than certain other types of investments. Generally, rights and warrants do
not carry the right to receive dividends or exercise voting rights with respect to the underlying securities, and they do not represent any
rights in the assets of the issuer. In addition, their value does not necessarily change with the value of the underlying securities, and
they cease to have value if they are not exercised on or before their expiration date. Investing in rights and warrants increases the
potential profit or loss to be realized from the investment as compared with investing the same amount in the underlying securities.

Convertible Securities

The Fund may invest in convertible securities (bonds, notes, debentures, preferred stock and other securities convertible into common
stocks) that may offer higher income than the common stocks into which they are convertible. The convertible securities in which the
Fund may invest include fixed-income or zero-coupon debt securities, which may be converted or exchanged at a rate or determinable
exchange ratio into underlying shares of common stock. Prior to their conversion, convertible securities may have characteristics
similar to non-convertible debt securities. While convertible securities generally offer lower yields than non-convertible debt securities
of similar quality, their prices may reflect changes in the value of the underlying common stock. Convertible securities generally entail
less credit risk than the issuer’s common stock. In addition to the general market risks described in the Prospectus, the market value of
convertible securities is also affected by prevailing interest rates, the credit quality of the issuer and any call provisions.

Real Estate Investment Trusts

The Fund may invest in securities of real estate investment trusts (“REITs”). REITs are publicly traded corporations or trusts that
specialize in acquiring, holding and managing residential, commercial or industrial real estate. A REIT is not taxed at the entity level
on income distributed to its shareholders or unitholders if it distributes to shareholders or unitholders at least 90% of its taxable
income for each taxable year and complies with certain requirements under the Internal Revenue Code of 1986, as amended (the
“Code”) relating to its organization, ownership, assets and income.

REITs generally can be classified as “Equity REITs”, “Mortgage REITs” and “Hybrid REITs.” An Equity REIT invests the majority
of its assets directly in real property and derives its income primarily from rents and from capital gains on real estate appreciation,
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which are realized through property sales. A Mortgage REIT invests the majority of its assets in real estate mortgage loans and
services its income primarily from interest payments. A Hybrid REIT combines the characteristics of an Equity REIT and a Mortgage
REIT.

Investments in the real estate industry involve particular risks. The real estate industry has been subject to substantial fluctuations and
declines on a local, regional and national basis in the past and may continue to be in the future. Real property values and income from
real property may decline due to general and local economic conditions, overbuilding and increased competition, increases in property
taxes and operating expenses, changes in zoning laws, casualty or condemnation losses, regulatory limitations on rents, changes in
neighborhoods and in demographics, increases in market interest rates, or other factors. Factors such as these may adversely affect
companies that own and operate real estate directly, companies that lend to such companies, and companies that service the real estate
industry.

Investments in REITs also involve risks. Equity REITs will be affected by changes in the values of and income from the properties
they own, while Mortgage REITs may be affected by the credit quality of the mortgage loans they hold. In addition, REITs are
dependent on specialized management skills and on the ability to generate cash flow for operating purposes and to make distributions
to shareholders or unitholders. REITs may have limited diversification and are subject to risks associated with obtaining financing for
real property, as well as the risk of self-liquidation. REITs also can be adversely affected by their failure to qualify for pass-through
tax treatment of their income under the Code, or their failure to maintain an exemption from registration under the 1940 Act. By
investing in REITs indirectly through a Fund, a shareholder bears not only a proportionate share of the expenses of the Fund, but also
may indirectly bear similar expenses of some of the REITs in which it invests.

Master Limited Partnerships

The Fund may invest in publicly traded master limited partnerships (“MLPs”) that are registered under the Securities Exchange Act of
1934, as amended, and listed on a major United States stock exchange, if the issuer meets the Funds’ investment criteria. MLPs are
businesses organized as limited partnerships which trade their proportionate shares of the partnership (units) on a public exchange.
MLPs are required to pay out most or all of their cash flow in distributions. An investment in an MLP may generate passive income or
losses, along with dividend and investment income. The MLPs that the Fund may purchase are comprised of a general partner (the
“GP”) and multiple limited partners (the “LP Holders”). The GP is responsible for the operations and the maintenance of the
partnership’s businesses, while the LP Holders assume economic risk up to their level of investment. Typically, the GP has a 1% to
2% investment in the MLP but can extract a higher percentage of the partnership’s profits as the MLP’s distributions increase. This
serves as an incentive to the GP to grow the partnership’s distributions.

MLP investment returns are enhanced during periods of declining or low interest rates and tend to be negatively influenced when
interest rates are rising. As an income vehicle, the unit price can be influenced by general interest rate trends independent of specific
underlying fundamentals. In addition, most MLPs are fairly leveraged and typically carry a portion of a “floating” rate debt. As such, a
significant upward swing in interest rates would also drive interest expense higher. Furthermore, most MLPs grow by acquisitions
partly financed by debt, and higher interest rates could make it more difficult to make acquisitions.

Investment Companies

The Fund may invest its assets in shares of other registered investment companies, including money market mutual funds. The Fund’s
investments in money market mutual funds may be used for cash management purposes and to maintain liquidity in order to satisfy
redemption requests or pay unanticipated expenses. The Fund limits its investments in securities issued by other investment companies
in accordance with the 1940 Act, and consistent with its investment restrictions herein. Section 12(d)(1) of the 1940 Act precludes the
Fund from acquiring: (i) more than 3% of the total outstanding shares of another investment company; (ii) shares of another
investment company having an aggregate value in excess of 5% of the value of the total assets of the Fund; or (iii) shares of another
registered investment company and all other investment companies having an aggregate value in excess of 10% of the value of the
total assets of the Fund. However, Section 12(d)(1)(F) of the 1940 Act provides that the provisions of paragraph 12(d) shall not apply
to securities purchased or otherwise acquired by the Fund if: (i) immediately after such purchase or acquisition not more than 3% of
the total outstanding shares of such investment company is owned by the Fund and all affiliated persons of the Fund; and (ii) the Fund
has not offered or sold, and is not proposing to offer or sell its shares through a principal underwriter or otherwise at a public or
offering price that includes a sales load of more than 1 1/2%. These restrictions may not apply to the Fund’s investments in money
market mutual funds, if the Fund’s investments fall within the exceptions set forth under the rules and regulations of the 1940 Act.

If the Fund invests in investment companies, pursuant to Section 12(d)(1)(F), it must comply with the following voting restrictions:
when the Fund exercises voting rights, by proxy or otherwise, with respect to investment companies owned by the Fund, the Fund will
either seek instruction from the Fund’s shareholders with regard to the voting of all proxies and vote in accordance with such
instructions, or vote the shares held by the Fund in the same proportion as the vote of all other holders of such security. In addition, an
investment company purchased by the Fund pursuant to Section 12(d)(1)(F) shall not be required to redeem its shares in an amount
exceeding 1% of such investment company’s total outstanding shares in any period of less than thirty days. In addition to the advisory
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and operational fees the Fund bears directly in connection with its own operation, the Fund also bears its pro rata portion of the
advisory and operational expenses of each other investment company in which it invests.

Rule 12d1-4 of the 1940 Act provides an exemption from Section 12(d)(1) that allows a fund to invest all of its assets in other
registered funds, including ETFs, if the fund satisfies certain conditions specified in the Rule, including, among other conditions, that
the funds and their advisory group will not control (individually or in the aggregate) an acquired fund (e.g., hold more than 25% of the
outstanding voting securities of an acquired fund that is a registered open-end investment company).

The Fund’s investment in other investment companies may include shares of exchange-traded funds (collectively, “ETFs”). An ETF is
a fund whose shares are bought and sold on a securities exchange as if it were a single security. ETFs may be structured as investment
companies that are registered under the 1940 Act, typically as open-end funds or unit investment trusts. ETFs may be based on
specific domestic and foreign market securities indices or actively managed by the ETF’s investment adviser(s). An “index-based
ETF” seeks to provide investment results that match the performance of an index by holding in its portfolio either the contents of the
index or a representative sample of the securities in the index. An “enhanced ETF” seeks to provide investment results based on the
fund’s investment objective without regard to a particular index. In seeking to provide such results, an ETF, and in particular, an
enhanced ETF, may engage in short sales of securities included in the underlying index and may invest in derivatives instruments,
such as equity index swaps, futures contracts, and options on securities, and stock indices. Alternatively, ETFs may be structured as
grantor trusts or other forms of pooled investment vehicles that are not registered or regulated under the 1940 Act. These ETFs
typically hold commodities, precious metals, currency or other non-securities investments. ETFs, like mutual funds, have expenses
associated with their operation, such as advisory and custody fees. When the Fund invests in an ETF, in addition to directly bearing
expenses associated with its own operations, including the brokerage costs associated with the purchase and sale of shares of the ETF,
the Fund will bear a pro rata portion of the ETF’s expenses. In addition, it may be more costly to own an ETF than to directly own the
securities or other investments held by the ETF because of ETF expenses. The risks of owning shares of an ETF generally reflect the
risk of owning the underlying securities or other investments held by the ETF, although lack of liquidity in the market for the shares of
an ETF could result in the ETF’s value being more volatile than the underlying securities or other investments.

Depositary Receipts

To the extent the Fund invests in stocks of foreign corporations, the Fund’s investment in securities of foreign companies may be in
the form of depositary receipts or other securities convertible into securities of foreign issuers. American Depositary Receipts
(“ADRs”) are dollar-denominated receipts representing interests in the securities of a foreign issuer, which securities may not
necessarily be denominated in the same currency as the securities into which they may be converted. ADRs are receipts typically
issued by United States banks and trust companies which evidence ownership of underlying securities issued by a foreign corporation.
Generally, ADRs in registered form are designed for use in domestic securities markets and are traded on exchanges or over-the-
counter in the United States. Global Depositary Receipts (“GDRs”), European Depositary Receipts (“EDRs”), and International
Depositary Receipts (“IDRs”) are similar to ADRs in that they are certificates evidencing ownership of shares of a foreign issuer,
however, GDRs, EDRs, and IDRs may be issued in bearer form and denominated in other currencies, and are generally designed for
use in specific or multiple securities markets outside the U.S. EDRs, for example, are designed for use in European securities markets,
while GDRs are designed for use throughout the world. Depositary receipts will not necessarily be denominated in the same currency
as their underlying securities.

The Fund will not invest in any unlisted Depositary Receipts or any Depositary Receipt that the Advisor deems to be illiquid or for
which pricing information is not readily available. In addition, all Depositary Receipts generally must be sponsored. However, the
Fund may invest in unsponsored Depositary Receipts under certain limited circumstances. The issuers of unsponsored Depositary
Receipts are not obligated to disclose material information in the United States and, therefore, there may be less information available
regarding such issuers and there may not be a correlation between such information and the value of the Depositary Receipts. The use
of Depositary Receipts may increase tracking error relative to an underlying Index.

Foreign Securities
Investments in foreign securities involve certain inherent risks, including the following:

Political and Economic Factors. Individual foreign economies of certain countries may differ favorably or unfavorably from the U.S.
economy in such respects as growth of gross national product, rate of inflation, capital reinvestment, resource self-sufficiency, and
diversification and balance of payments position. The internal politics of some foreign countries may not be as stable as those of the
United States. Governments in some foreign countries also continue to participate to a significant degree, through ownership interest
or regulation, in their respective economies. Action by these governments could include restrictions on foreign investment,
nationalization, expropriation of goods or imposition of taxes, and could have a significant effect on market prices of securities and
payment of interest. The economies of many foreign countries are heavily dependent upon international trade and are affected by the
trade policies and economic conditions of their trading partners. If these trading partners enacted protectionist trade legislation, it
could have a significant adverse effect upon the securities markets of such countries.
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Currency Fluctuations. The Fund may invest in securities denominated in foreign currencies. A change in the value of any such
currency against the U.S. dollar will result in a corresponding change in the U.S. dollar value of the Fund’s assets denominated in that
currency. Such changes will also affect the Fund’s income. The value of the Fund’s assets may also be affected by currency
restrictions and exchange control regulations enacted from time to time.

Market Characteristics. The Advisor expects that many foreign securities in which the Fund invests will be purchased in over-the-
counter markets or on exchanges located in the countries in which the principal offices of the issuers of the various securities are
located, if that is the best available market. Foreign exchanges and markets may be more volatile than those in the United States.
While growing, they usually have substantially less volume than U.S. markets, and the Fund’s foreign securities may be less liquid
and more volatile than U.S. securities. Also, settlement practices for transactions in foreign markets may differ from those in United
States markets, and may include delays beyond periods customary in the United States. Foreign security trading practices, including
those involving securities settlement where Fund assets may be released prior to receipt of payment or securities, may expose the Fund
to increased risk in the event of a failed trade or the insolvency of a foreign broker-dealer.

Legal and Regulatory Matters. Certain foreign countries may have less supervision of securities markets, brokers and issuers of
securities, and less financial information available to issuers, than is available in the United States.

Taxes. The interest and dividends payable on some of the Fund’s foreign portfolio securities may be subject to foreign withholding
taxes, thus reducing the net amount of income available for distribution to Fund shareholders.

Costs. To the extent that the Fund invests in foreign securities, its expense ratio is likely to be higher than those of investment
companies investing only in domestic securities, since the cost of maintaining the custody of foreign securities is higher.

Emerging Markets. Investments in securities of companies in developing or emerging markets can involve additional risks relating to
political, economic, or regulatory conditions not associated with investments in U.S. companies. For example, developing and
emerging markets may be subject to (i) greater social, political and economic uncertainty, (ii) governmental controls on foreign
investments and limitations on repatriation of invested capital, (iii) lower disclosure, corporate governance, auditing and financial
reporting standards, (iv) fewer protections of property rights, and (v) restrictions on the transfer of securities or currency. Each of these
factors may impact the ability of the Fund to buy, sell or otherwise transfer securities, adversely affect the trading market and price for
Fund shares and cause the Fund to decline in value.

*  Capital Controls and Sanctions Risk. Economic conditions, such as volatile currency exchange rates and interest rates,
political events, military action and other conditions may, without prior warning, lead to government intervention (including
intervention by the U.S. government with respect to foreign governments, economic sectors, foreign companies and related
securities and interests) and the imposition of capital controls and/or sanctions, which may also include retaliatory actions of
one government against another government, such as seizure of assets. Capital controls and/or sanctions include the
prohibition of, or restrictions on, the ability to transfer currency, securities or other assets. Levies may be placed on profits
repatriated by foreign entities (such as the Fund). Capital controls and/or sanctions may also impact the ability of the Fund to
buy, sell or otherwise transfer securities or currency, negatively impact the value and/or liquidity of such instruments,
adversely affect the trading market and price for Shares, and cause the Fund to decline in value.

*  Geopolitical Risk. Some countries and regions in which the Fund invests have experienced security concerns, war or threats
of war and aggression, terrorism, economic uncertainty, natural and environmental disasters and/or systemic market
dislocations that have led, and in the future may lead, to increased short-term market volatility and may have adverse long-
term effects on the U.S. and world economies and markets generally. Such geopolitical and other events may also disrupt
securities markets and, during such market disruptions, the Fund’s exposure to the other risks described herein will likely
increase. Each of the foregoing may negatively impact the Fund’s investments.

Options on Securities

The Fund may write (sell) covered call options on its portfolio securities (“covered options”) in an attempt to enhance gain. When the
Fund writes a covered call option, it gives the purchaser of the option the right, upon exercise of the option, to buy the underlying
security at the price specified in the option (the “exercise price”) at any time during the option period, generally ranging up to nine
months. If the option expires unexercised, the Fund will realize income to the extent of the amount received for the option (the
“premium”). If the call option is exercised, a decision over which the Fund has no control, the Fund must sell the underlying security
to the option holder at the exercise price. By writing a covered option, the Fund forgoes, in exchange for the premium less the
commission (“net premium”) the opportunity to profit during the option period from an increase in the market value of the underlying
security above the exercise price.
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The Fund may terminate its obligation as writer of a call option by purchasing an option with the same exercise price and expiration
date as the option previously written. This transaction is called a “closing purchase transaction.”

Closing purchase transactions enable the Fund to immediately realize gains or minimize losses on its options positions. There is no
assurance that a liquid secondary market on an options exchange will exist for any particular option, or at any particular time, and for
some options no secondary market may exist. In addition, stock index prices may be distorted by interruptions in the trading of
securities of certain companies or of issuers in certain industries, which could disrupt trading in option positions on such indices and
preclude the Fund from closing out its options positions. If the Fund is unable to effect a closing purchase transaction with respect to
options it has written, it will not be able to terminate its obligations or minimize its losses under such options prior to their expiration.

The hours of trading for options may not conform to the hours during which the underlying securities are traded. To the extent that the
options markets close before the markets for the underlying securities, significant price and rate movements may take place in the
underlying markets that cannot be reflected in the options markets.

The Fund has adopted a derivatives risk management program (“DRMP”) in accordance with Rule 18f-4 of the 1940 Act, which
permits funds to enter into derivatives transactions (such as options on securities) as long as certain requirements and limitations are
met by such funds. However, a “limited derivatives user” exemption exists under Rule 18f-4 and, in lieu of adopting a full DRMP, the
Fund is required to comply with a 10% notional exposure-based limit on derivatives transactions and to adopt written policies and
procedures reasonably designed to manage the Fund’s derivatives risks. To the extent it invests in derivatives (such as options on
securities), the Fund expects to qualify as a “limited derivatives user.”

Short-Term Investments
The Fund may invest in any of the following securities and instruments:

Certificates of Deposit, Bankers’ Acceptances and Time Deposits. The Fund may hold certificates of deposit, bankers’ acceptances and
time deposits. Certificates of deposit are negotiable certificates issued against funds deposited in a commercial bank for a definite
period of time and earning a specified return. Bankers’ acceptances are negotiable drafts or bills of exchange, normally drawn by an
importer or exporter to pay for specific merchandise, which are “accepted” by a bank, meaning in effect that the bank unconditionally
agrees to pay the face value of the instrument on maturity. Certificates of deposit and bankers’ acceptances acquired by the Fund will
be dollar- denominated obligations of domestic banks, savings and loan associations or financial institutions which, at the time of
purchase, have capital, surplus and undivided profits in excess of $100 million (including assets of both domestic and foreign
branches), based on latest published reports, or less than $100 million if the principal amount of such bank obligations are fully
insured by the U.S. Government.

In addition to buying certificates of deposit and bankers’ acceptances, the Fund may also make interest-bearing time or other interest-
bearing deposits in commercial or savings banks. Time deposits are non-negotiable deposits maintained at a banking institution for a
specified period of time at a specified interest rate.

Commercial Paper and Short-Term Notes. The Fund may invest a portion of its assets in commercial paper and short-term notes.
Commercial paper consists of unsecured promissory notes issued by corporations. Commercial paper and short-term notes normally
have maturities of less than nine months and fixed rates of return, although such instruments may have maturities of up to one year.

Commercial paper and short-term notes consist of issues rated at the time of purchase “A-2” or higher by S&P, “Prime-2" or higher by
Moody’s, or similarly rated by another nationally recognized statistical ratings organization or, if unrated, will be determined by the
Advisor to be of comparable quality.

Iliquid Securities

The Fund may not invest more than 15% of the value of its net assets in illiquid securities. The Advisor will monitor the amount of
illiquid securities in the Fund’s portfolio, under the supervision of the Board, to ensure compliance with this investment restriction.

In connection with the implementation of the SEC’s liquidity risk management rule, the term “illiquid security” is defined as a security
that the Fund reasonably expects cannot be sold or disposed of in current market conditions in seven days or less without the sale or
disposition significantly changing the market value of the security. The Fund is subject to guidelines as set forth in the Fund’s liquidity
risk management program.

Temporary Defensive Strategies

Under normal market conditions, the Fund invests substantially all of its assets in the securities and investments described above. The
Fund, however, may temporarily depart from its principal investment strategies by investing up to 100% of its assets in cash, cash
equivalents, money market mutual funds, or high-quality short-term money market instruments, in response to adverse market,
economic or political conditions, or in other appropriate circumstances.
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INVESTMENT RESTRICTIONS
Fundamental Investment Restrictions

The following policies and investment restrictions have been adopted by the Fund and (unless otherwise noted) are fundamental and
cannot be changed without the affirmative vote of a majority of the Fund’s outstanding voting securities. As used herein, a “majority
of the Fund’s outstanding voting securities” means the lesser of:

1) 67% or more of the Fund’s shares present at a shareholder meeting if the holders of more than 50% of the Fund’s outstanding
shares are present in person or by proxy; or

2) More than 50% of the Fund’s outstanding shares.
In accordance with these restrictions, the Fund may not:

1. issue senior securities, borrow money or pledge its assets, except that (i) the Fund may borrow from banks in amounts not
exceeding one-third of its total assets (including the amount borrowed); and (ii) this restriction shall not prohibit the Fund from
engaging in derivatives transactions or short sales;

2. underwrite the securities of other issuers (except that the Fund may engage in transactions involving the acquisition, disposition or
resale of its portfolio securities under circumstances where it may be considered to be an underwriter under the Securities Act);

3. purchase or sell real estate or interests in real estate, unless acquired as a result of ownership of securities (although the Fund may
purchase and sell securities which are secured by real estate and securities of companies that invest or deal in real estate);

4. purchase or sell commodities or commodities contracts, unless acquired as a result of ownership of securities or other instruments
and provided that this restriction does not prevent the Fund from engaging in transactions involving currencies and futures
contracts and options thereon or investing in securities or other instruments that are secured by or linked to commodities;

5. make loans of money (except for the lending of the Fund’s portfolio securities and purchases of debt obligations);

6. with respect to 75% of its total assets, purchase the securities of any one issuer if, immediately after and as a result of such
purchase, (a) the value of the Fund’s holdings in the securities of such issuer exceeds 5% of the value of the Fund’s total assets, or
(b) the Fund owns more than 10% of the outstanding voting securities of the issuer (this restriction does not apply to investments
in the securities of the U.S. Government, or its agencies or instrumentalities, or other investment companies); or

7. invest in the securities of any one industry or group of related industries if, as a result, 25% or more of the Fund’s total assets
would be invested in the securities of such industry, except that the foregoing does not apply to securities issued or guaranteed by
the U.S. Government, its agencies or instrumentalities.

Non-Fundamental Investment Restrictions

The following lists the non-fundamental investment restrictions applicable to the Fund, which may be changed by the Board of
Trustees without shareholder approval.

1. The Fund may not invest more than 15% of the value of its net assets, computed at the time of investment, in illiquid securities.
Illiquid securities are those securities without readily available market quotations, including repurchase agreements having a
maturity of more than seven days. Illiquid securities may include restricted securities not determined by the Board of Trustees to
be liquid, non-negotiable time deposits, over-the-counter options, and repurchase agreements providing for settlement in more
than seven days after notice.

Except with respect to borrowing and illiquid securities, if a percentage restriction set forth in the Prospectus or in this SAI is adhered
to at the time of investment, a subsequent increase or decrease in a percentage resulting from a change in the values of assets will not
constitute a violation of that restriction. In connection with the implementation of Rule 22e-4 under the 1940 Act, these limitations
apply to investments in illiquid securities that are “assets” (i.e., investments that have positive values).

TRUSTEES AND OFFICERS

The overall management of the business and affairs of the Fund is vested with the Fund’s Board of Trustees. The day-to-day
operations of the Fund are delegated to the Fund’s officers subject to the investment objectives and policies of the Fund and to general
supervision by the Board of Trustees. The Trustees and officers of the Fund (“Trustees” and “Officers”) are listed in the tables below.
The address of each Trustee and officer of the Fund is c/o Matrix Asset Advisors, Inc., 10 Bank Street, Suite 590, White Plains, NY
10606.
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Trustees and Officers of the Trust

Interested Trustee

Position(s)
Held with the
Trust

Name, Address
and Year of Birth

Term of
Office and
Date
Elected

Number of
Portfolios in
Fund
Complex @
Principal Occupations Overseen by
During Past Five Years Trustee

Other Directorships
Held by Trustee for
the Past Five Years

David A. Katz, CFA"
(Born 1962)

Trustee,
President and
Treasurer

Indefinite;
Since 2016

Chief Investment Officer 2
(1986 to present) and

President (1990 to present)

of the Advisor, and portfolio

manager of the Fund (2016

to present).

Director, Matrix
Advisors Value Fund,
Inc. (mutual fund)
(since 1997)

Independent Trustees

T. Michael Tucker
(Born 1942)

Independent
Trustee

Indefinite;
Since 2016

Retired; formerly, owner of 2
T. Michael Tucker, a

certified public accounting

firm (1977 to 2005 and 2011

to 2019); formerly,

Consultant, Carr Riggs &

Ingram, LLP, a certified

public accounting firm (2005

to 2011).

Director, Matrix
Advisors Value Fund,
Inc. (mutual fund)
(since 1997)

Independent
Trustee and
Chairman

Larry D. Kieszek
(Born 1950)

Indefinite;
Since 2016

Retired; formerly Partner of 2
Purvis, Gray & Company,

LLP, a certified public

accounting firm (1974 to

2015).

Director, Matrix
Advisors Value Fund,
Inc. (mutual fund)
(since 1997)

David S. Wyler
(Born 1969)

Independent
Trustee

Indefinite;
Since 2016

Head, Advanced TV, 2
TransUnion (March 2021 -
present); Vice President of
Advanced TV & Digital
Video at IRT Worldwide
(market research company)
(December 2017 to
December 2020); Vice
President of Business
Development at iQ Media
(audience intelligence firm)
(May to September 2017);
Senior Director of Sales at
Simulmedia (TV targeting
company) (2016 —2017);
Vice President of Business
Development at Resonate
(marketing intelligence firm)
(2014 —2016); Vice
President Business
Development at Experian
(2013 —2014).

Director, Matrix
Advisors Value Fund,
Inc. (mutual fund)
(since 2016)

Keith Shintani
(Born 1963)

Independent
Trustee

Indefinite;
Since 2023

Retired, formerly Senior Vice 1
President of Relationship

Management at U.S. Bank

Global Fund Services

(January 1998 to June 2022).

None

M “Interested person” of the Trust is defined in the 1940 Act. Mr. Katz is considered an “interested person” because of his affiliation with the Advisor.

2

“Fund Complex” includes the Fund and Matrix Advisors Value Fund, Inc. for all Trustees with the exception of Mr. Shintani.
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Officers of the Trust

Term of
Office and
Name, Address Position(s) Held with Date
and Year of Birth the Trust Elected Principal Occupation During Past Five Years
Steven G. Roukis, CFA Senior Vice President  Indefinite; Managing Director and Senior Portfolio Manager of the
(Born 1967) Since 2016  Advisor (2005 to present).
Lon F. Birnholz Executive Vice Indefinite; Senior Managing Director of the Advisor (1999 to
(Born 1960) President and Secretary Since 2016  present).
Jordan F. Posner Senior Vice President  Indefinite; =~ Managing Director and Senior Portfolio Manager of the
(Born 1957) Since 2016  Advisor (2005 to present).
Jonathan M. Tom Senior Vice President  Indefinite; Chief Operating Officer of the Advisor (2015 to present);
(Born 1983) Since 2016  Head Fixed Income Trader of the Advisor (2011 to

present); Equity Research Analyst of the Advisor (2005
to present).

Stephan J. Weinberger, CFA  Senior Vice President  Indefinite; Managing Director and Senior Portfolio Manager of the

(Born 1955) Since 2016  Advisor (2010 to present).

Jacqueline Mandel Vice President, Indefinite; Chief Compliance Officer of the Advisor (February 2022

(Born 1964) Assistant Secretary, Since to present); Marketing Consultant of the Advisor (July
Chief Compliance February 2021 to January 2022); Investment Management Sales
Officer, and AML 2022 Associate of Arrow Partners, Inc. (a third-party
Compliance Officer marketing firm)(January 2021 to January 2022); Analyst

of Knightspoint Partners LLC (an investment firm)(2018
to 2020); Independent Consultant of Berens Capital
Management, LLC (an investment firm)(November 2017
to January 2018); and Research Associate of Moisson

Partners Inc. (a consulting firm)(2016 to February 2018).

Additional Information Concerning Our Board of Trustees
The Role of the Board of Trustees

The Board of Trustees provides oversight of the management and operations of the Fund. Like all mutual funds, the day-to-day
responsibility for the management and operation of the Fund is the responsibility of various service providers to the Fund, such as the
Advisor and the Fund’s portfolio manager, distributor, administrator, custodian, and transfer agent, each of whom are discussed in
greater detail in this SAIL. The Board of Trustees has appointed various senior individuals of the Advisor as officers of the Fund, with
responsibility to monitor and report to the Board of Trustees on the Fund’s operations. In conducting this oversight, the Board of
Trustees receives regular reports from these officers and service providers regarding the Fund’s operations. For example, the Treasurer
provides reports as to f