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Before you invest, you may want to review the Lone Peak SMID Value ETF’s (the “Fund”) prospectus, which contains 
more information about the Fund and its risks.  You can find the Fund’s Prospectus, Statement of Additional 
Information, Reports to Shareholders and other information about the Fund online at https://lonepeakglobalETFs.com.  
You may also obtain this information at no cost by calling (800) 811-3359.  The Fund’s Prospectus and Statement of 
Additional Information, both dated September 10, 2026, are incorporated by reference into this Summary Prospectus.  

  

  

https://lonepeakglobaletfs.com/
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Investment Objective 

The investment objective of the Lone Peak SMID Value ETF (the “Fund”) is to provide long-term capital appreciation. 

Fees and Expenses of the Fund 

This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund.  You may pay other fees, such 

as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and example below. 

 

Annual Fund Operating Expenses 

(expenses that you pay each year as a percentage of the value of your investment)   

Management Fees(1) 0.70% 

Distribution and Service (12b-1) Fees 0.00% 

Other Expenses  0.00% 

Total Annual Fund Operating Expenses 0.70% 

(1) The Fund’s adviser, Lone Peak Global Investors, LLC (the “Adviser”), in return for a “unitary fee”, provides investment advisory services, and is responsible for 
all of the expenses and liabilities of the Fund, except for any brokerage fees and commissions, taxes, borrowing costs (such as dividend expense on securities sold 
short and interest), acquired fund fees and expenses, expenses incurred in connection with any merger or reorganization, and such extraordinary or non-recurring 
expenses as may arise, including litigation to which the Fund may be a party and indemnification of the Trust’s Board of Trustees and officers with respect thereto. 

Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. 

The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares at the end 
of those periods.  The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses 
remain the same.  Although your actual costs may be higher or lower, based upon these assumptions your costs would be: 
 

1 Year 3 Years 

$72 $224 

Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio).  A higher 
portfolio turnover may indicate higher transaction costs and may result in higher taxes when Fund shares are held in a taxable account.  
These costs, which are not reflected in annual fund operating expenses or in the example, affect the Fund’s performance.  The Fund 
is new and therefore does not have a historical portfolio turnover rate. 

Principal Investment Strategies 

The Fund is an actively-managed exchange-traded fund (“ETF”) that, under normal market conditions, will invest at least 80% of its 
net assets (including amounts borrowed for investment purposes) in equity securities of U.S. small- and mid-cap value companies.  
The Fund defines “value” companies as those companies that the Adviser believes are trading at a discount to their “intrinsic value,” 
(i.e., the Adviser’s estimate of what a company is worth) and that have the potential for capital appreciation with acceptable downside 
risks.  As part of the process for estimating intrinsic value, the Adviser may employ a variety of analysis techniques that it deems 
appropriate for each individual company.  Examples of such techniques include estimating a company’s future financial results such 
as revenues, earnings, cash flows, or EBITDA and then applying the Adviser’s estimate of a relevant price multiple that it will assign 
to these values based on the Adviser’s assessment of a “normalized” ratio (a ratio based on the company’s and/or its industry’s 
historical norms).  Examples of these types of ratios are price to sales, price to earnings, price to cash flow, or EV/EBITDA.  Other 
techniques that may be used to estimate intrinsic value include:  the Adviser’s estimate of a company’s private market value; a fair 
value liquidation analysis; discounted cash flow analysis; or dividend discount models.  The Adviser defines small-cap companies 
as stocks with a market capitalization between $100 million to $8.0 billion, and mid-cap companies as stocks with a market 
capitalization starting at $8.0 billion up to the largest market capitalization in the Russell Midcap Index.  As of May 31, 2026, the 
largest stock on the Russell Midcap Index had a market capitalization of $250 billion. 

The Adviser utilizes a disciplined, bottom-up value philosophy focused on company-specific fundamental analysis and purchasing 
securities at a meaningful discount to intrinsic value, combining competitively advantaged Durable Value businesses with opportunistic 
Dynamic Value situations.  Durable Value businesses are those the Adviser views as high-quality companies, evidenced by high returns 
on capital that the Adviser believes have competitive advantages.  Dynamic Value companies are those that the Adviser identifies through 
fundamental research as opportunistic investments that simply do not meet all of its criteria for the Durable Value investment 
classification.  These companies are often out of favor with investors and trade at prices the Adviser believes are very attractive.  
The Adviser’s proprietary Key Thesis Points™ defines the primary drivers of expected value realization for each investment, enabling 
disciplined monitoring and timely decision-making focused on identifying securities with expectations embedded in a company’s stock 
price that are too low relative to the Adviser’s estimates of how much the company would normally be expected to earn in the middle of 
its business cycle, and/or relative to the value of its assets.  The weightings of the Durable Value and Dynamic Value sleeves will vary 
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depending on market conditions and the opportunity set available to the Adviser, and according to the Adviser’s judgment.  There is no 
limit to the amount of the Fund’s portfolio that may be invested in either sleeve.  Although the Adviser expects, under normal market 
conditions, the range of the Dynamic Value sleeve to vary between 25% and 60% of the Fund’s portfolio.  The Fund will normally hold 
fewer than fifty (50) securities.  The Fund is classified as “non-diversified” under the Investment Company Act of 1940 (the “1940 Act”). 

The Adviser believes investing in securities trading at a discount may enhance the investment’s potential upside when the Adviser’s 
investment thesis is proven correct and may lessen the potential loss when the investment thesis is disproven.  The Adviser seeks to 
buy stocks at a discount to intrinsic value, taking advantage of opportunities‐usually because of short‐term investor orientation, herd 
influences, and other irrational investor behavior‐which are uncovered by its bottom‐up research.  The Adviser also buys stocks at a 
discount resulting from the increasing market clout of passive investors and investors who rely on noncompany‐specific analysis, 
such as investors who trade funds and ETFs of entire sectors or industries rather than individual stocks.  The Adviser seeks 
opportunities where it believes the expectations implied in a company’s stock price are too low relative to the company’s long‐term 
earnings power or to its current assets. 

The Fund may concentrate its investments in certain sectors, including the financials and industrials sectors. 

The Fund may invest in the equity of non-U.S. issuers through investments in American Depositary Receipts (“ADRs”).  The Fund may 
invest up to 10% of the portfolio in international securities, including emerging markets.  The Fund considers a country to be an emerging 
market if it is designated by MSCI Inc. (“MSCI”) as such.   

When the Adviser believes that current market, economic, political, or other conditions are unsuitable and would impair the pursuit of 
the Fund’s investment objective, the Fund may invest, as a temporary, defensive strategy, some or all of its assets in cash or cash 
equivalents, including but not limited to money market funds.  To the extent the Fund engages in a temporary, defensive strategy, the 
Fund may not achieve its investment objective. 

Principal Risks of Investing 

Risk is inherent in all investing, including an investment in the Fund.  An investment in the Fund involves risk, including, the 
following principal risks, among others:  American Depositary Receipts Risk, Authorized Participant Concentration Risk, Cash 
Transactions Risk, Cybersecurity Risk, Emerging Markets Risk, Equity Risk, ETF Structure Risk, Focused Investment Risk, Foreign 
Investments Risk, Inflation and Deflation Risk, Large Shareholder Risk, Liquidity Risk, Management and Strategy Risk, Market 
Risk, Money Market Instrument Risk, New Fund Risk, Non-Diversification Risk, Sector Focus Risk, Small- and Mid-Cap Company 
Risk, Valuation Risk, and Value-Oriented Investment Strategy Risk.  Summary descriptions of these and other principal risks of 
investing in the Fund are set forth below.  Each risk summarized below is a principal risk of investing in the Fund and different risks 
may be more significant at different times depending upon market conditions or other factors.  Before you decide whether to invest 
in the Fund, carefully consider these risks associated with investing in the Fund, which may cause investors to lose money.  There 
can be no assurance that the Fund will achieve its investment objectives.  An investment in the Fund is not a deposit of any bank and 
is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. 

Value-Oriented Investment Strategies Risk.  Value stocks are those that are believed to be undervalued in comparison to their peers 
due to adverse business developments or other factors.  Value investing is subject to the risk that the market will not recognize a 
security’s inherent value for a long time or at all, or that a stock judged to be undervalued may actually be appropriately priced or 
overvalued.  In addition, during some periods (which may be extensive), value stocks generally may be out of favor in the markets. 

Small- and Mid-Cap Company Risk.  The securities of small capitalization and mid capitalization companies may involve greater 
risk than investments in larger, more established companies.  As compared to larger companies, small- and mid-cap sized companies 
may have limited management experience or depth, limited ability to generate or borrow capital needed for growth, and limited 
products or services, or operate in less established markets.  Accordingly, securities of small- and mid-cap sized companies tend to 
be more sensitive to changing economic, market, and industry conditions and tend to be more volatile and less liquid than equity 
securities of large companies, especially over the short term.  Such companies typically are more likely to be adversely affected than 
larger capitalization companies by changes in earning results, business prospects, investor expectations or poor economic or market 
conditions.  These companies tend to trade less frequently than those of larger, more established companies, which can adversely 
affect the pricing of these securities and the ability to sell these securities in the future. 

Market Risk.  The market price of a security or instrument may decline, sometimes rapidly or unpredictably, due to general market 
conditions that are not specifically related to a particular company, such as domestic and foreign (non-U.S.) economic growth and 
real or perceived adverse economic or political conditions throughout the world, including war, social unrest, natural disasters, public 
health crises (including the occurrence of a contagious disease or illness, such as COVID-19), changes in the general outlook for 
corporate earnings, inflation, tariffs, supply chain disruptions, sanctions, changes in interest or currency rates or adverse investor 
sentiment generally.  The market value of a security or instrument also may decline because of factors that affect a particular industry 
or industries, such as labor shortages or increased production costs and competitive conditions within an industry.  These events may 
lead to economic uncertainty, decreased economic activity, and increased market volatility.  Given the interconnectedness of markets 
around the world, even if these events or conditions affect only a single or small number of issuers or countries, they may have 
disruptive effects across global economies and markets.  The change in the presidential administration in 2025 has resulted in 
significant impacts to international trade relations, tax and immigration policies, and other aspects of the national and international 
political and financial landscape, which could affect, among other things, inflation and the securities markets generally. 
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Continuing market volatility as a result of recent market conditions or other events may have adverse effects on the Fund’s returns.  
The Adviser will monitor developments and seek to manage the Fund in a manner consistent with achieving the Fund’s investment 
objective, but there can be no assurance that it will be successful in doing so. 

New Fund Risk.  The Fund is recently formed.  Investors bear the risk that the Fund may not grow to or maintain economically viable 
size, may not be successful in implementing its investment strategy, and may not employ a successful investment strategy, any of which 
could result in the Fund being liquidated at any time without shareholder approval and/or at a time that may not be favorable for certain 
shareholders.  Such a liquidation could have negative tax consequences for shareholders. 

American Depositary Receipts Risk.  Investing in American Depositary Receipts (“ADRs”) may involve risks in addition to the risks 
in domestic investments, including less regulatory oversight and less publicly-available information, less stable governments and 
economies, and non-uniform accounting, auditing and financial reporting standards.  Certain countries may limit the ability to convert 
ADRs into the underlying foreign securities and vice versa, which may cause the securities of the foreign company to trade at a discount 
or premium to the market price of the related ADR.  Certain of these ADRs may be investments in the securities of foreign companies 
that are in emerging markets, which may carry more risk than investing in companies in developed foreign markets.   

Authorized Participant Concentration Risk.  To the extent that authorized participants (“APs”) are unable or otherwise unavailable 
to proceed with creation and/or redemption orders and no other authorized participant is able to create or redeem in their place, shares 
may trade at a discount to net asset value (“NAV”) and may face delisting from the Fund’s listing exchange. 

Cash Transactions Risk.  The Fund expects to affect all or a portion of its creations and redemptions for cash rather than in-kind.  
As a result, an investment in the Fund may be less tax-efficient than an investment in an ETF that effects its creations and redemptions 
only in-kind.  Moreover, cash transactions may have to be carried out over several days if the securities market is relatively illiquid 
and may involve considerable brokerage fees and taxes.  These brokerage fees and taxes, which will be higher than if the Fund sold 
and redeemed its shares principally in-kind, will be passed on to those purchasing and redeeming Creation Units in the form of 
creation and redemption transaction fees.  In addition, these factors may result in wider spreads between the bid and the offered 
prices of the Fund’s shares than for ETFs that distribute portfolio securities in-kind.  The Fund’s use of cash for creations and 
redemptions could also result in dilution to the Fund and increased transaction costs, which could negatively impact the Fund’s 
ability to achieve its investment objective. 

Cybersecurity Risk.  Cybersecurity incidents may allow an unauthorized party to gain access to Fund assets, Fund or customer data 
(including private shareholder information), or proprietary information, or cause the Fund, the Adviser, and/or other service providers 
(including custodians, sub-custodians, transfer agents and financial intermediaries) to suffer data breaches, data corruption or loss of 
operational functionality.  In an extreme case, a shareholder’s ability to exchange or redeem Fund shares may be affected.  The use 
of artificial intelligence and machine learning could exacerbate these risks.  The Fund and the Adviser have limited ability to prevent 
or mitigate cybersecurity incidents affecting third-party service providers and such third-party service providers may have limited 
indemnification obligations to the Fund or the Adviser.  Successful cyber-attacks or other cyber-failures or events affecting the Fund 
or its service providers may adversely impact and cause financial losses to the Fund or its shareholders.  Issuers of securities in which 
the Fund invests are also subject to cybersecurity risks, and the value of these securities could decline if the issuers experience 
cyber-attacks or other cyber-failures. 

Emerging Markets Risk.  The Fund may invest in emerging markets, which may carry more risk than investing in developed foreign 
markets.  Risks associated with investing in emerging markets include limited information about companies in these countries, greater 
political and economic uncertainties compared to developed foreign markets, underdeveloped securities markets and legal systems, 
potentially high inflation rates, and the influence of foreign governments over the private sector.  In addition, companies in emerging 
market countries may not be subject to accounting, auditing, financial reporting and recordkeeping requirements that are as robust 
as those in more developed countries, and therefore, material information about a company may be unavailable or unreliable, and 
U.S. regulators may be unable to enforce a company’s regulatory obligations. 

Equity Risk.  The value of the equity securities held by the Fund may fall due to general market and economic conditions, perceptions 
regarding the industries in which the issuers of securities held by the Fund participate, or factors relating to specific companies in 
which the Fund invests. 

ETF Structure Risk.  The Fund is an actively-managed ETF and as a result is subject to special risks.  Unlike conventional ETFs, 
the Fund is not an index fund.  The Fund is actively managed and does not seek to replicate the performance of a specified index.  
As an ETF, the Fund’s shares are not individually redeemable and can only be redeemed in large blocks known as “Creation Units”.  
Also, trading in the Fund’s shares is subject to the Exchange rules, which may result in such trading being halted or postponed from 
time to time as a result of those rules.  The market price of the Fund’s shares will fluctuate in response to changes in NAV and supply 
and demand for the shares.  Additionally, the market price of the Fund’s shares will include a “bid-ask spread” charged by the 
exchange specialists, market makers or other participants that trade the shares of the Fund.  Accordingly, there may be times when 
the market price and the NAV vary significantly and the Fund’s shares may trade at a discount or premium to NAV.  If a shareholder 
purchases shares at a time when the market price is at a premium to the NAV or sells shares at a time when the market price is at a 
discount to NAV, the shareholder may sustain losses if the shares are sold at a price that is less than the price paid by the shareholder 
for the shares.  Generally, these ETF risks may be more pronounced in times of market stress. 
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Foreign Investment Risk.  The prices of foreign securities may be more volatile than the prices of securities of U.S. issuers because 

of economic and social conditions abroad, political developments, and differences and changes in the regulatory environments of 

foreign countries.  In addition, changes in exchange rates and interest rates may adversely affect the values of the Fund’s foreign 

investments.  Foreign companies are generally subject to different legal and accounting standards than U.S. companies, and foreign 

financial intermediaries may be subject to less supervision and regulation than U.S. financial firms.  Foreign securities include 

American Depositary Receipts (“ADRs”).  Unsponsored ADRs and Global Depositary Receipts (“GDRs”) are organized 

independently and without the cooperation of the foreign issuer of the underlying securities, and involve additional risks because 

U.S. reporting requirements do not apply.  In addition, the issuing bank may deduct shareholder distribution, custody, foreign 

currency exchange, and other fees from the payment of dividends. 

Management and Strategy Risk.  The Fund is subject to management risk as an actively-managed investment portfolio.  

The Adviser’s investment approach may fail to produce the intended result.  The value of your investment depends on the judgment 

of the Adviser about the quality, relative yield, value or market trends affecting a particular security, industry, sector or region, which 

may prove to be incorrect.  Investment strategies employed by the Adviser in selecting Fund investments may not result in an increase 

in the value of your investment or in overall performance equal to other investments. 

Valuation Risk.  The sale price that the Fund could receive for a portfolio security may differ from the Fund’s valuation of the 

security, particularly for securities that trade in low volume or volatile markets or that are valued using a fair value methodology.  

In addition, the value of the securities in the Fund’s portfolio may change on days when shareholders will not be able to purchase or 

sell the Fund’s shares.  These and other valuation risks could result in you paying more than the market value when buying Fund 

shares or receiving less than the market value when selling Fund shares. 

Sector Focus Risk.  The Fund may from time to time invest a larger portion of its assets in one or more asset classes, market segments 

or sectors of the economy than many other mutual funds, and thus will be more susceptible to negative events affecting those sectors. 

• Financials Sector Risk.  The performance of companies in the financials sector, as traditionally defined, may be adversely 

impacted by many factors, including, among others, changes in government regulations, economic conditions, and interest 

rates, credit rating downgrades, adverse public perception, exposure concentration and decreased liquidity in credit markets.  

The impact of changes in regulation of any individual financial company, or of the financials sector as a whole, cannot be 

predicted.  The impact of more stringent capital requirements, recent or future regulation on any individual financial company 

or recent or future regulation on the financials sector could have an adverse impact on the Fund.  Due to increased inter-sector 

consolidation, banks, insurance companies, and financial services companies may be subject to severe competition. 

• Industrials Sector Risk.  The value of companies in the industrial sector may be adversely affected by supply and demand 

related to their specific products or services and industrial sector products in general.  The products of manufacturing companies 

may face obsolescence due to rapid technological developments and the introduction of new products. 

Focused Investment Risk.  The Fund employs a high conviction, focused strategy and intends to hold a limited number of securities.  

These types of funds may invest a larger portion of their assets in the securities of a single issuer compared to other funds.  Focusing 

investments in a small number of companies may subject the Fund to greater share price volatility and therefore a greater risk of loss 

because a single security’s increase or decrease in value may have a greater impact on the Fund’s value and total return.  Economic, 

political or regulatory developments may have a greater impact on the value of the Fund’s portfolio than would be the case if the 

portfolio held more positions, and events affecting a small number of companies may have a significant and potentially adverse 

impact on the performance of the Fund.  In addition, investors may buy or sell substantial amounts of Fund shares in response to 

factors affecting or expected to affect a small number of companies, resulting in extreme inflows and outflows of cash into or out of 

the Fund.  To the extent such inflows or outflows of cash cause the Fund’s cash position or cash requirements to exceed normal 

levels, management of the Fund’s portfolio may be negatively affected. 

Inflation and Deflation Risk.  Inflation risk is the risk that the value of assets or income from investments will be worth less in the 

future as inflation decreases the value of money.  As inflation increases, the real value of the Fund’s shares and any distributions 

thereon may decline.  Inflation rates may change frequently and significantly as a result of various factors, including unexpected 

shifts in the domestic or global economy and changes in economic policies, and the Fund’s investments may not keep pace with 

inflation, which may result in losses to the Fund’s shareholders.  Deflation risk is the risk that the prices of goods and services in the 

U.S. and many foreign economies may decline over time.  Deflation may have an adverse effect on stock prices and the 

creditworthiness of issuers and may make defaults on debt more likely.  If a country’s economy slips into a deflationary pattern, it 

could last for a prolonged period and be difficult to reverse. 

Large Shareholder Risk.  Certain large shareholders, including APs, may from time to time own a substantial amount of the Fund’s 

shares.  There is no requirement that these shareholders maintain their investment in the Fund.  There is a risk that such large shareholders 

or that the Fund’s shareholders generally may redeem all or a substantial portion of their investments in the Fund in a short period of 

time, which could have a significant negative impact on the Fund’s NAV, liquidity, and brokerage costs.  Large redemptions could also 

result in tax consequences to shareholders and impact the Fund’s ability to implement its investment strategy. 
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Liquidity Risk.  The Fund may make investments that are illiquid or that may become less liquid in response to market developments 
or adverse investor perceptions.  As a result, the Fund may not be able to sell some or all of the investments that it holds due to a 
lack of demand in the marketplace or other factors such as market turmoil, or if the Fund is forced to sell an illiquid investment to 
meet redemption requests or other cash needs it may only be able to sell those investments at a loss.  Illiquid investments may also 
be difficult to value.  In addition, trading illiquid investments in-kind can be limited or restricted, which could impact the tax 
efficiency of the Fund.  See “Cash Transactions Risk” above. 

Non-Diversification Risk.  The Fund is non-diversified, and thus may invest its assets in a smaller number of companies or 
instruments than many other funds.  As a result, an investment in the Fund has the risk that changes in the value of a single security 
may have a significant effect on the Fund’s value.  The Fund may be more susceptible than a diversified fund to being adversely 
affected by any single corporate, economic, political or regulatory occurrence. 

Money Market Instrument Risk.  The value of money market instruments may be affected by changing interest rates and by changes 
in the credit ratings of the investments.  An investment in a money market fund is not insured or guaranteed by the FDIC or any other 
government agency.  It is possible to lose money by investing in a money market fund.  Although money market mutual funds that 
invest in U.S. government securities seek to preserve the value of the Fund’s investment at $1.00 per share, it is possible to lose 
money by investing in a stable NAV money market mutual fund.  Recently, the SEC proposed amendments to money market fund 
rules that are intended to address potential systemic risks associated with money market funds and to improve transparency for money 
market fund investors.  The money market fund reforms may impact the structure, operations and return potential of the money 
market funds in which the Fund invests. 

Performance 

Because the Fund has not commenced investment operations as of the date of this Prospectus, no performance information is presented 
for the Fund at this time.  In the future, performance information will be presented in this section of this Prospectus.  In addition, 
shareholder reports containing financial and performance information will be available to shareholders semi-annually.  Updated 
performance information will be available at no cost by visiting https://lonepeakglobalETFs.com, or by calling the Fund at (800) 811-3359. 

Investment Adviser and Sub-Adviser 

Lone Peak Global Investors, LLC is the Fund’s investment adviser (the “Adviser”). 

Tidal Investments, LLC is the Fund’s trading sub-adviser (the “Sub-Adviser”).   

Portfolio Manager 

The Fund is jointly managed by Ryan P. Batchelor, CFA, CPA, who co-founded the Adviser in 2010 and serves as Chief Investment 
Officer, and Roger Hill, President and Chief Executive Officer of the Adviser.   

Purchase and Sale of Fund Shares 

The Fund will issue and redeem shares at NAV only in large blocks of 10,000 shares (each block of shares is called a “Creation 
Unit”).  Creation Units are issued and redeemed for cash and/or in-kind for securities.  Except when aggregated in Creation Units, 
the shares are not redeemable securities of the Fund. 

Shares of the Fund are listed for trading on NYSE Arca, Inc. (“NYSE Arca” or the “Exchange”) and trade at market prices rather 
than NAV.  Individual shares may only be purchased and sold in secondary market transactions through brokers or dealers at market 
price.  Because shares trade at market prices, rather than NAV, shares of the Fund may trade at a price that is greater than NAV 
(i.e., a premium), at NAV, or less than NAV (i.e., a discount). 

An investor may incur costs attributable to the difference between the highest price a buyer is willing to pay to purchase shares of 
the Fund (bid) and the lowest price a seller is willing to accept for shares of the Fund (ask) when buying or selling shares in the 
secondary market (the “bid-ask spread”). 

Recent information, including information about the Fund’s NAV, market price, premiums and discounts, and bid-ask spreads, is 
included on the Fund’s website, which can be accessed at https://lonepeakglobalETFs.com.   

Tax Information 

The Fund’s distributions are generally taxable, and will ordinarily be taxed as ordinary income, qualified dividend income or capital gains, 
unless you are investing through a tax-advantaged arrangement, such as a 401(k) plan or an individual retirement account.  Shareholders 
investing through such tax-advantaged arrangements may be taxed later upon withdrawal of monies from those arrangements. 

Payments to Broker-Dealers and Other Financial Intermediaries 

If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Adviser or its related 
companies may pay the intermediary for the sale of Fund shares and related services.  These payments may create a conflict of 
interest by influencing the broker-dealer or other intermediary and your salesperson to recommend the Fund over another investment.  
Ask your salesperson or visit your financial intermediary’s website for more information.  


