STATEMENT OF ADDITIONAL INFORMATION

July 5, 2024
Name of Fund Ticker Exchange
ALPS | CoreCommodity Natural Resources ETF CCNR Nasdaq

P.O. Box 44386
Denver, CO 80201

This Statement of Additional Information (“SAI”) expands upon and supplements the information contained in the current
prospectuses dated July 5, 2024 as supplemented from time to time (the “Prospectus”) for Shares (collectively, the “Shares”) of
the Fund, which is a separate series of Financial Investors Trust, a Delaware statutory trust (the “Trust”). Each of the series of
the Trust represents shares of beneficial interest in a separate portfolio of securities and other assets with its own objective and
policies. ALPS Advisors, Inc. (“ALPS Advisors”) is the investment adviser of the Fund.

This SAI is not a prospectus and is only authorized for distribution when preceded or accompanied by the Fund’s current
Prospectus. This SAI supplements and should be read in conjunction with the Prospectus, a copy of which may be obtained
without charge by writing the Fund at the address listed above, or by calling the Fund’s transfer agent at 866.759.5679. The
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CLASSIFICATION, INVESTMENT OBJECTIVES AND POLICIES

Financial Investors Trust
This Statement of Additional Information (the “SAI”) includes information about one series of the Trust. The Fund is a series
of the Trust, an open-end, management investment company organized as a Delaware statutory trust on November 30, 1993.

Classification
The Investment Company Act of 1940, as amended (the “1940 Act”), classifies mutual funds as either diversified or non-
diversified. The ALPS | CoreCommodity Natural Resources ETF (the “Fund”) is classified as diversified.

What is the Fund’s Investment Objective?
e The Fund seeks to maximize real returns, consistent with prudent investment management.

While there is no assurance that the Fund will achieve its investment objective, it endeavors to do so by following the strategies
and policies described in the Fund’s prospectus.

The Fund’s Board of Trustees (the “Board”) may change this objective or the Fund’s principal investment strategies without a
shareholder vote. If there is a material change to the Fund’s objective or principal investment strategies, you should consider
whether the Fund remains an appropriate investment for you.

EXCHANGE LISTING AND TRADING

The Fund’s shares have been approved for listing and trading on Nasdaq (the “Exchange”). The Fund’s Shares may trade on
an Exchange at prices that may differ to some degree from its NAV. There can be no assurance that the requirements of an
Exchange necessary to maintain the listing of Shares of the Fund will continue to be met.

Nasdaq may, but is not required to, remove the Shares of the Fund from listing if (i) the Exchange becomes aware that the
Fund is no longer eligible to operate in reliance on Rule 6¢-11 under the 1940 Act; (ii) the Fund no longer complies with
the requirements set forth in the applicable rule governing the listing of the Fund on the Exchange; (iii) following the initial
12-month period beginning at the commencement of trading of the Fund, there are fewer than 50 beneficial holders of the
Shares of the Fund; or (iv) such other event shall occur or condition exist that, in the opinion of the Exchange, makes further
dealings on the Exchange inadvisable. Nasdaq will remove the Shares of the Fund from listing and trading upon termination of
the Fund.

As in the case of other stocks traded on the Exchange, broker’s commissions on transactions will be based on negotiated
commission rates at customary levels.

The Trust reserves the right to adjust the price levels of the Shares in the future to help maintain convenient trading ranges for
investors. Any adjustments would be accomplished through stock splits or reverse stock splits, which would have no effect on
the net assets of the Fund.

INVESTMENT POLICIES AND RISKS APPLICABLE TO THE FUND

Commodity-Linked Instruments

Investments in Commodity-Linked Notes

An important vehicle for the Fund’s gaining exposure to the commodities markets is through commodity-linked notes. A
commodity-linked note is a derivative instrument that has characteristics of a debt security and of a commodity-linked
derivative. A commodity-linked note typically provides for interest payments and a principal payment at maturity linked to the
price movement of the underlying commodity, commaodity index or commodity futures or option contract.
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e Qualifying Hybrid Instruments. The Fund may invest in commodity-linked notes that are considered to be “qualifying
hybrid instruments” excluded from regulation under the Commodity Exchange Act and the regulations adopted
thereunder. See “Hybrid Securities.”

e  Principal Protection. Commodity-linked notes may be principal protected, partially protected, or offer no principal
protection. A principal protected commodity-linked note means that the issuer will pay, at a minimum, the par value
of the note at maturity. Therefore, if the commodity value to which the commodity-linked note is linked declines over
the life of the note, the Fund will receive at maturity the face or stated value of the note.

With a principal protected commodity-linked note, the Fund will receive at maturity the greater of the par value of the note or
the value of the underlying commodity or index. This protection is, in effect, an option whose value is subject to the volatility
and price level of the underlying commodity. This optionality can be added to the note’s structure, but only for a cost higher
than that of a partially protected (or no protection) commodity-linked note. The decision on whether to use principal protection
depends in part on the cost of the protection. In addition, the protection feature depends upon the ability of the issuer to meet
its obligation to buy back the security, and therefore depends on the creditworthiness of the issuer.

With full principal protection, the Fund will receive at maturity of the commodity-linked note either the stated par value of
the commodity-linked note, or potentially, an amount greater than the stated par value if the underlying commodity, index,
futures or option contract or other underlying economic variable increases in value. Partially protected commodity-linked notes
may suffer some loss of principal if the underlying commodity, index, futures or options contract or other economic variable
declines in value during the term of the note. However, partially protected commodity-linked notes have a specified limit as to
the amount of principal that they may lose.

e Commodity-Linked Notes Without Principal Protection. The Fund may also invest in commodity-linked notes that
offer no principal protection. At maturity, there is a risk that the underlying commodity price, futures or option
contract, index or other economic variable may have declined sufficiently in value such that some or all of the face
value of the commodity-linked note might not be returned. Some of the commodity-linked notes that the Fund may
invest in may have no principal protection and the note could lose all of its value.

With a partially-protected or no-principal-protection commodity-linked note, the Fund may receive at maturity an amount less
than the note’s par value if the commodity, index or other economic variable value to which the note is linked declines over
the term of the note. The Sub-Adviser, at its discretion, may invest in a partially protected principal commodity-linked note or
a note without principal protection. In deciding to purchase a note without principal protection, the Sub-Adviser may consider,
among other things, the expected performance of the underlying commodity futures or option contract, index or other economic
variable over the term of the note, the cost of the note, and any other economic factors which the Sub-Adviser believes are
relevant.

e Counterparty Risk. A significant risk of commodity-linked notes is counterparty risk. The Fund will take on the
counterparty credit risk of the issuer. That is, at maturity of a commodity-linked note, there is a risk that the issuer may
be unable to perform its obligations under the terms of the commodity-linked note. Issuers of commodity-linked notes
are typically large money center banks, broker-dealers, other financial institutions and large corporations. To minimize
this risk the Fund will transact, to the extent possible, with issuers who have an investment-grade credit rating from a
nationally recognized statistical rating organization (“NRSRO”).
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Commodity Futures Contracts

The Fund can hold substantial positions in commodity futures contracts. The Fund’s investments in commodity futures
contracts and related instruments may involve substantial risks. Some of the special characteristics and risks of these
investments are described below.

Commodity futures contracts are agreements between two parties. One party agrees to buy an asset from the other party at a
later date at a price and quantity agreed-upon when the contract is made. Commodity futures contracts are traded on futures
exchanges. These futures exchanges offer a central marketplace in which to transact futures contracts, a clearing corporation
to process trades, a standardization of expiration dates and contract sizes, and the availability of a secondary market. Futures
markets also specify the terms and conditions of delivery as well as the maximum permissible price movement during a trading
session. Additionally, the commodity futures exchanges have position limit rules that limit the amount of futures contracts that
any one party may hold in a particular commodity at any point in time. These position limit rules are designed to prevent any
one participant from controlling a significant portion of the market.

In the futures markets, the exchange clearing corporation takes the other side in all transactions, either buying or selling directly
to the market participants. The clearinghouse acts as the counterparty to all exchange-traded futures contracts. That is, the
Fund’s obligation is to the clearinghouse, and the Fund will look to the clearinghouse to satisfy the Fund’s rights under the
futures contract.

When purchasing stocks or bonds, the buyer acquires ownership in the security, however buyers of futures contracts are not
entitled to ownership of the underlying commodity until and unless they decide to accept delivery at expiration of the contract.
In practice, delivery of the underlying commodity to satisfy a futures contract rarely occurs because most futures traders use
the liquidity of the central marketplace to sell their futures contract before expiration.

e Price Limits. The commodity futures exchanges often impose on each commodity futures contract a maximum
permissible price movement for each trading session. If the maximum permissible price movement is achieved on any
trading day, no more trades may be executed above (or below, if the price has moved downward) that limit. If the
Fund wishes to execute a trade outside the daily permissible price movement, it would be prevented from doing so by
exchange rules, and would have to wait for another trading session to execute its transaction.

e Price Volatility. Despite the daily price limits on the futures exchanges, the price volatility of commodity futures
contracts has been historically greater than that for traditional securities such as stocks and bonds. To the extent that
the Fund invests in commodity futures contracts, the assets of the Fund, and therefore the prices of Fund shares, may
be subject to greater volatility.

e  Marking-to-Market Futures Positions. The futures clearinghouse marks every futures contract to market at the end
of each trading day, to ensure that the outstanding futures obligations are limited by the maximum daily permissible
price movement. This process of marking-to-market is designed to prevent losses from accumulating in any futures
account. Therefore, if the Fund’s futures positions have declined in value, the Fund may be required to post additional
margin to cover this decline. Alternatively, if the Fund’s futures positions have increased in value, this increase will be
credited to the Fund’s account. Certain commodity futures contracts, when entered into directly by the Fund, would
be taxed on the “marked-to-market” basis applicable to section 1256 contracts, as discussed below under “TAXES —
Special Tax Considerations - Financial Products.” For information about the tax treatment of the Fund’s commodity-
linked investments, please refer to “TAXES — Special Tax Considerations — Taxation of Certain Commodity — Linked
Investments.”



Special Risks of Commodity Futures Contracts

Storage Costs. The price of the commodity futures contract will reflect the storage costs of purchasing the physical
commodity. These storage costs include the time value of money invested in the physical commodity plus the actual
costs of storing the commodity less any benefits from ownership of the physical commodity that are not obtained by
the holder of a futures contract (this is sometimes referred to as the “convenience yield”). To the extent that these
storage costs change for an underlying commodity while the Fund is long futures contracts on that commodity, the
value of the futures contract may change proportionately.

Reinvestment Risk. In the commodity futures markets, if producers of the underlying commodity wish to hedge the
price risk of selling the commodity, they will sell futures contracts today to lock in the price of the commodity at
delivery tomorrow. In order to induce speculators to take the corresponding long side of the same futures contract,
the commodity producer must be willing to sell the futures contract at a price that is below the expected future spot
price. Conversely, if the predominate hedgers in the futures market are the purchasers of the underlying commodity
who purchase futures contracts to hedge against a rise in prices, then speculators will only take the short side of the
futures contract if the futures price is greater than the expected future spot price of the commodity.

The changing nature of the hedgers and speculators in the commodity markets will influence whether futures prices are above or
below the expected future spot price. This can have significant implications for the Fund when it is time to replace an expiring
contract with a new contract. If the nature of hedgers and speculators in futures markets has shifted such that commodity
purchasers are the predominate hedgers in the market, the Fund might open the new futures position at a higher price or choose
other related commodity investments.

Additional Economic Factors. The values of commodities which underlie commodity futures contracts are subject
to additional variables which may be less significant to the values of traditional securities such as stocks and
bonds. Variables such as drought, floods, weather, livestock disease, embargoes and tariffs may have a larger
impact on commodity prices and commodity-linked instruments, including futures contracts, commodity-linked notes,
commodity options and commodity swaps, than on traditional securities. These additional variables may create
additional investment risks which subject the Fund’s investments to greater volatility than investments in traditional
securities.

Leverage. There is much greater leverage in futures trading than in stocks. As a registered investment company, the
Fund must pay in full for all securities it purchases. In other words, the Fund is not allowed to purchase securities
on margin. However, the Fund is allowed to purchase futures contracts on margin. The initial margin requirements
are typically between 2% and 15% of the face value of the contract. That means the Fund is only required to pay up
front between 2% to 15% percent of the face value of the futures contract. Therefore, the Fund has a higher degree
of leverage in its futures contract purchases than in its stock purchases. As a result there may be differences in the
volatility of rates of return between securities purchases and futures contract purchases, with the returns from futures
contracts being more volatile.



Hybrid Instruments

The Fund may invest in hybrid instruments. A hybrid instrument is a type of potentially high-risk derivative that combines a
traditional stock, bond, or commodity with an option or forward contract. Generally, the principal amount, amount payable upon
maturity or redemption, or interest rate of a hybrid is tied (positively or negatively) to the price of some commodity, currency
or securities index or another interest rate or some other economic factor (each a “benchmark™). The interest rate or (unlike
most fixed income securities) the principal amount payable at maturity of a hybrid security may be increased or decreased,
depending on changes in the value of the benchmark. An example of a hybrid could be a bond issued by an oil company that
pays a small base level of interest with additional interest that accrues in correlation to the extent to which oil prices exceed a
certain predetermined level. Such a hybrid instrument would be a combination of a bond and a call option on oil.

Hybrids can be used as an efficient means of pursuing a variety of investment goals, including currency hedging, duration
management, and increased total return. Hybrids may not bear interest or pay dividends. The value of a hybrid or its interest
rate may be a multiple of a benchmark and, as a result, may be leveraged and move (up or down) more steeply and rapidly
than the benchmark. These benchmarks may be sensitive to economic and political events, such as commodity shortages and
currency devaluations, which cannot be readily foreseen by the purchaser of a hybrid. Under certain conditions, the redemption
value of a hybrid could be zero. Thus, an investment in a hybrid may entail significant market risks that are not associated with
a similar investment in a traditional, U.S. dollar-denominated bond that has a fixed principal amount and pays a fixed rate or
floating rate of interest. The purchase of hybrids also exposes the Fund to the credit risk of the issuer of the hybrids. These risks
may cause significant fluctuations in the net asset value of the Fund.

Certain hybrid instruments may provide exposure to the commodities markets. These are derivative securities with one or
more commodity-linked components that have payment features similar to commodity futures contracts, commodity options,
or similar instruments. Commodity-linked hybrid instruments may be either equity or debt securities, and are considered hybrid
instruments because they have both security and commodity-like characteristics. A portion of the value of these instruments
may be derived from the value of a commodity, futures contract, index or other economic variable.

The Fund will only invest in commodity-linked hybrid instruments that qualify under applicable rules of the U.S. Commodity
Futures Trading Commission (the “CFTC”) for an exemption from the provisions of the Commodity Exchange Act, as amended
(GGCEA’?).

Certain issuers of structured products such as hybrid instruments may be deemed to be investment companies as defined in the
1940 Act. As a result, the Fund’s investments in these products may be subject to limits applicable to investments in investment
companies and may be subject to restrictions contained in the 1940 Act.

To the extent permitted by its investment policies and unless otherwise indicated, the Fund may also invest in the following
types of securities. The following is not meant to be an exclusive list of all the securities and instruments in which the Fund
may invest or investment strategies in which it may engage, and the Fund may invest in instruments and securities and engage
in strategies other than those listed below.

Equity Investments

The Fund may invest in equity securities. Equity securities (which generally include common stocks, preferred stocks, warrants,
securities convertible into common or preferred stocks and similar securities) are generally volatile and more risky than some
other forms of investment. Equity securities of companies with relatively small market capitalizations may be more volatile
than the securities of larger, more established companies than the broad equity market indices generally. Common stock and
other equity securities may take the form of stock in corporations, partnership interests, interests in limited liability companies
and other direct or indirect interests in business organizations.



Common Stock

Common stocks are shares of a corporation or other entity that entitle the holder to a pro rata share of the profits of the
corporation, if any, without preference over any other shareholder or class of shareholders, including holders of the entity’s
preferred stock and other senior equity. Common stock usually carries with it the right to vote and frequently an exclusive right
to do so.

Common stocks of companies that the Sub-Adviser believes have earnings that will grow faster than the economy as a whole are
known as growth stocks. Growth stocks typically trade at higher multiples of current earnings than other stocks. As a result, the
values of growth stocks may be more sensitive to changes in current or expected earnings than the values of other stocks. If the
Sub-Adviser’s assessment of the prospects for a company’s earnings growth is wrong, or if its judgment of how other investors
will value the company’s earnings growth is wrong, then the price of that company’s stock may fall or may not approach the
value that the Sub-Adviser has placed on it.

Common stocks of companies that are not expected to experience significant earnings growth, but whose stocks the Sub-
Adviser believes are undervalued compared to their true worth, are known as value stocks. These companies may have
experienced adverse business developments or may be subject to special risks that have caused their stocks to be out of favor.
If the Sub-Adviser’s assessment of a company’s prospects is wrong, or if other investors do not eventually recognize the value
of the company, then the price of the company’s stocks may fall or may not approach the value that the Sub-Adviser has placed
on it.

Many stocks have both “growth” and “value” characteristics, and for some stocks it may be unclear which category, if any, it
fits into. The Fund’s investment process is biased toward value.

Preferred Stock

Preferred stocks, like debt obligations, are generally fixed-income securities. Shareholders of preferred stocks normally have
the right to receive dividends at a fixed rate when and as declared by the issuer’s board of directors, but do not participate
in other amounts available for distribution by the issuing corporation. Dividends on the preferred stock may be cumulative,
and generally all cumulative dividends must be paid prior to common shareholders receiving any dividends. Because as a
general matter preferred stock dividends must be paid before common stock dividends, preferred stocks generally entail less
risk than common stocks. Upon liquidation, preferred stocks are generally entitled to a specified liquidation preference, which is
generally the same as the par or stated value, and are senior in right of payment to common stock. Preferred stocks are, however,
equity securities in the sense that they do not represent a liability of the issuer and, therefore, do not offer as great a degree of
protection of capital or assurance of continued income as investments in corporate debt securities. In addition, preferred stocks
are subordinated in right of payment to all debt obligations and creditors of the issuer, and convertible preferred stocks may be
subordinated to other preferred stock of the same issuer.

Exchange Traded Funds and Other Similar Instruments

Shares of ETFs and other similar instruments may be purchased by the Fund. Generally, an ETF is an investment company that
is registered under the 1940 Act that holds a portfolio of securities designed to track the performance of a particular index or
index segment. Similar instruments, used by pools that are not investment companies, offer similar characteristics and may be
designed to track the performance of an index or basket of securities of companies engaged in a particular market or sector.
ETFs sell and redeem their shares at net asset value in large blocks (typically 50,000 of its shares) called “creation units.”
Shares representing fractional interests in these creation units are listed for trading on national securities exchanges and can be
purchased and sold in the secondary market in lots of any size at any time during the trading day.
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Investments in ETFs and other similar instruments involve certain inherent risks generally associated with investments in a
broadly-based portfolio of stocks including: (i) risks that the general level of stock prices may decline, thereby adversely
affecting the value of each unit of the ETF or other instrument; (ii) an ETF may not fully replicate the performance of its
benchmark index because of temporary unavailability of certain index securities in the secondary market or discrepancies
between the ETF and the index with respect to the weightings of securities or number of stocks held; (iii) an ETF may also be
adversely affected by the performance of the specific index, market sector or group of industries on which it is based; and (iv)
an ETF may not track an index as well as a traditional index mutual fund because ETFs are valued by the market and, therefore,
there may be a difference between the market value and the ETF’s net asset value. The Fund may both purchase and effect short
sales of shares of ETFs and may also purchase and sell options on shares of ETFs. These investments may be used for hedging
purposes or to seek to increase total return (which is considered a speculative activity).

Because ETFs and pools that issue similar instruments incur various fees and expenses, the Fund’s investment in these
instruments will involve certain indirect costs, as well as transaction costs, such as brokerage commissions. The Sub-Adviser
will consider expenses associated with an investment in determining whether to invest in an ETF or other instrument. In the
case of ETFs that are investment companies, they invest substantially all of their assets in securities of various securities indices
or a particular segment of a securities index. Most ETFs are listed and traded on the NYSE Arca, Inc. (“Arca”). The market
price of ETFs is expected to fluctuate in accordance with both changes in the asset values of their underlying indices and supply
and demand of an ETF’s shares on the Arca. ETFs may trade at relatively modest discounts or premiums to net asset value.
In general, most ETFs have a limited operating history and information may be lacking regarding the actual performance and
trading liquidity of such shares for extended periods or over complete market cycles. In addition, there is no assurance that the
requirements of the Arca necessary to maintain the listing of ETFs in which the Fund invests will continue to be met or will
remain unchanged. In the event substantial market or other disruptions affecting the shares of ETFs held by the Fund should
occur in the future, the liquidity and value of the Fund’s shares could also be adversely affected. If such disruptions were to
occur, the Fund could be required to reconsider the use of ETFs as part of its investment strategy.

Limitations of the 1940 Act, which prohibit the Fund from acquiring more than 3% of the outstanding shares of another
investment company, may restrict the Fund’s ability to purchase shares of certain ETFs.

Authorized Participant Risk

Only an authorized participant may engage in creation or redemption transactions directly with the Fund. The Fund has a limited
number of intermediaries that act as authorized participants, and none of these authorized participants are or will be obligated to
engage in creation or redemption transactions. To the extent that these intermediaries exit the business or are unable to or choose
not to proceed with creation and/or redemption orders (including in situations where authorized participants have limited or
diminished access to capital required to post collateral), with respect to the Fund and no other authorized participant is able to
step forward to create or redeem, Shares may trade at a discount to NAV and possibly face trading halts and/or delisting (that
is, investors would no longer be able to trade shares in the secondary market). The authorized participant concentration risk
may be heightened in scenarios where authorized participants have limited or diminished access to the capital required to post
collateral.



Trading Issues

Trading in Shares on the Nasdaq may be halted due to market conditions or for reasons that, in the view of the Nasdaq, make
trading in Shares inadvisable. In addition, trading in Shares on the Nasdaq is subject to trading halts caused by extraordinary
market volatility pursuant to the Nasdaq “Circuit breaker” rules. If a trading halt or unanticipated early closing of Nasdaq
occurs, a shareholder may be unable to purchase or sell Shares of a Fund. There can be no assurance that the requirements of
the Nasdaq necessary to maintain the listing of a Fund will continue to be met or will remain unchanged.

While the creation/redemption feature is designed to help the Shares trade close to the Fund’s NAV, market prices are not
expected to correlate exactly to the Fund’s NAV due to timing reasons, supply and demand imbalances and other factors. In
addition, disruptions to creations and redemptions, adverse developments impacting market makers, authorized participants or
other market participants, high market volatility or lack of an active trading market for the Shares (including through a trading
halt) may result in market prices for Shares of a Fund that differ significantly from its NAV or to the intraday value of the
Fund’s holdings. If an investor purchases Shares at a time when the market price is at a premium to the NAV of the Shares or
sells at a time when the market price is at a discount to the NAV of the Shares, then the investor may sustain losses.

When you buy or sell Shares of a Fund through a broker, you will likely incur a brokerage commission or other charges imposed
by brokers. In addition, the market price of Shares, like the price of any exchange-traded security, includes a “bid/ask spread”
charged by the market makers or other participants that trade the particular security. The spread of the Fund’s Shares varies
over time based on the Fund’s trading volume and market liquidity and may increase if the Fund’s trading volume, the spread of
the Fund’s underlying securities, or market liquidity decrease. In times of severe market disruption, including when trading of
a Fund’s holdings may be halted, the bid/ask spread may increase significantly. This means that Shares may trade at a discount
to a Fund’s NAYV, and the discount is likely to be greatest during significant market volatility. During such periods, you may
be unable to sell your Shares or may incur significant losses if you sell your Shares. There are various methods by which
investors can purchase and sell shares of the Fund and various orders that may be placed. Investors should consult their financial
intermediary before purchasing or selling shares of the Fund.

Loans of Portfolio Securities

The Fund may lend its investment securities to approved borrowers. Any gain or loss on the market price of the securities
loaned that might occur during the term of the loan would be for the account of the Fund. These loans cannot exceed 33 1/3%
of the Fund’s total assets.

Approved borrowers are brokers, dealers, domestic and foreign banks, or other financial institutions that meet credit or other
requirements as established by the securities lending agent, so long as the terms, the structure and the aggregate amount of
such loans are not inconsistent with the 1940 Act and the rules and regulations thereunder or interpretations of the SEC, which
require that (a) the borrowers pledge and maintain with the Fund collateral consisting of cash, an irrevocable letter of credit
issued by a bank, or securities issued or guaranteed by the U.S. Government having a value at all times of not less than 102%
of the value of the securities loaned (on a “mark-to-market” basis, and maintained in an amount equal to at least 100% of the
value of the portfolio securities being lent); (b) the loan be made subject to termination by the Fund at any time; and (c) the
Fund receives reasonable interest on the loan. From time to time, the Fund may return a part of the interest earned from the
investment of collateral received from securities loaned to the borrower and/or a third party securities lending agent that is
unaffiliated with the Fund and that is acting as a finder.



Risks of Securities Lending

The Fund will not have the right to vote securities while they are on loan, but it will recall securities on loan if the Sub-Adviser
determines that the shareholder meeting is called for purposes of voting on material events that could have a material impact
on the Fund’s loaned securities and for which the vote could be material to the Fund. Additionally, the Board has a fiduciary
obligation to recall securities on loan in time to vote proxies if the Fund has knowledge of a material event with respect to such
securities. The Fund would receive income in lieu of dividends on loaned securities and may, at the same time, generate income
on the loan collateral or on the investment of any cash collateral.

Securities lending involves a risk of loss because the borrower may fail to return the securities in a timely manner or at all. If
the borrower defaults on its obligation to return the securities loaned because of insolvency or other reasons, the Fund could
experience delays and costs in recovering securities loaned or gaining access to the collateral. If the Fund is not able to recover
the securities loaned, the Fund may sell the collateral and purchase a replacement security in the market. Lending securities
entails a risk of loss to the Fund if, and to the extent that, the market value of the loaned securities increases and the collateral is
not increased accordingly. Securities lending also involves exposure to operational risk (the risk of loss resulting from errors in
the settlement and accounting process) and “gap risk™ (the risk that the return on cash collateral reinvestments will be less than
the fees paid to the borrower).

Any cash received by the Fund as collateral for loaned securities may be invested in short-term liquid fixed income securities
or in money market or short-term mutual funds, or similar investment vehicles. The Fund bears the risk of such investments,
including the risk of loss of the entire cash collateral received for loaned securities. Investing this cash subjects that investment
to market appreciation or depreciation. For purposes of determining whether the Fund is complying with its investment policies,
strategies and restrictions, the Fund or the Sub-Adviser will consider the loaned securities as assets of the Fund, but will not
consider any collateral received as a Fund asset. The Fund will bear any loss on the investment of cash collateral. The Fund
may have to pay the borrower a fee based on the amount of cash collateral. The Fund may pay lending fees to a party arranging
the loan. Costs associated with the Fund’s securities lending activities do not appear in the Annual Total Operating Expenses
table in the Fund’s prospectus.

Regulations adopted by the global prudential regulators require counterparties that are part of U.S. or foreign global
systemically important banking organizations to include contractual restrictions on close-out and cross-default in agreements
relating to qualified financial contracts. Securities lending agreements are included in the category of qualified financial
contracts (as well as repurchase agreements and agreements relating to swaps, currency forwards and other derivatives). The
restrictions prevent the Fund from closing out a qualified financial contract during a specified time period (e.g., two days) if
the counterparty is subject to resolution proceedings and prohibit the Fund from exercising default rights during that period due
to a receivership or similar proceeding of an affiliate of the counterparty. Implementation of these requirements may increase
credit and other risks to the Fund.

Environmental, Social, and Governance (“ESG”) Integration Risk

Although the Fund does not explicitly seek to implement a specific ESG, impact, or sustainability strategy, ESG factors that the
Sub-Advisor deems relevant and available are integrated into the Sub-Adviser’s investment processes for the Fund. As part of
defining the overall investment universe, the Sub-Adviser will incorporate a number of ESG factors, along with other factors,
in determining which companies the Fund further considers for investment. The Sub-Adviser does not give any more or less
consideration for any specific ESG factor or group of ESG factors (environmental, social, or governance). The ESG factors the
Sub-Adviser believes to be relevant can vary from company to company depending on the primary business activities of the
company. All ESG factors considered are based on self-reported data from each company for which the ESG factors are being
assessed. ESG factors are not the sole considerations when making investment decisions for the Fund and may be given more or
less weight than other factors in the investment process. Furthermore, the Sub-Adviser’s investment process assesses the ESG
factors less frequently than other factors. The Sub-Adviser’s ESG integration processes may evolve over time, and it is possible
that the ESG factors being considered in the future may be different from those considered today.
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It is also possible that the ESG factors which the Sub-Adviser believes to be relevant could differ from those of other investors.
It is also possible that the Fund will invest in an issuer that scores poorly with respect to ESG factors.

Warrants and Rights

The Fund may invest in warrants and rights. Warrants are securities that are usually issued together with a debt security or
preferred stock and that give the holder the right to buy a proportionate amount of common stock at a specified price until
a stated expiration date. Buying a warrant generally can provide a greater potential for profit or loss than an investment of
equivalent amounts in the underlying common stock. The market value of a warrant does not necessarily move with the value
of the underlying securities. If a holder does not sell the warrant, it risks the loss of its entire investment if the market price of
the underlying security does not, before the expiration date, exceed the exercise price of the warrant. Investing in warrants is a
speculative activity. Warrants pay no dividends and confer no rights (other than the right to purchase the underlying securities)
with respect to the assets of the issuer. A right is a privilege granted, typically to existing shareholders of a corporation, to
subscribe for shares of a new issue of stock before it is issued. Rights normally have a short life, usually two to four weeks, may
be freely transferable and generally entitle the holder to buy the new common stock at a lower price than the public offering
price.

Market Risk

The market price of securities owned by the Fund may go up or down, sometimes rapidly or unpredictably. Securities may
decline in value due to factors affecting securities markets generally or particular industries represented in the securities
markets. The value of a security may decline due to general market conditions which are not specifically related to a particular
company, such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes
in interest or currency rates or adverse investor sentiment generally. They may also decline due to factors which affect a
particular industry or industries, such as labor shortages or increased production costs and competitive conditions within an
industry. During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously.

Equity securities generally have greater price volatility than fixed-income securities.

Cybersecurity Risk

In connection with the increased use of technologies such as the Internet and the dependence on computer systems to perform
necessary business functions, the Fund may be susceptible to operational, information security and related risks due to the
possibility of cyber-attacks or other incidents. Cyber incidents may result from deliberate attacks or unintentional events. Cyber-
attacks include, but are not limited to, infection by computer viruses or other malicious software code, gaining unauthorized
access to systems, networks or devices that are used to service the Fund’s operations through hacking or other means for the
purpose of misappropriating assets or sensitive information, corrupting data or causing operational disruption. Cyber-attacks
may also be carried out in a manner that does not require gaining unauthorized access, such as causing denial-of-service
attacks (which can make a website unavailable) on the Fund’s website. In addition, authorized persons could inadvertently or
intentionally release confidential or proprietary information stored on the Fund’s systems.

Cybersecurity failures or breaches by the Fund’s third-party service providers (including, but not limited to, the adviser,
distributor, custodian, transfer agent and financial intermediaries) may cause disruptions and impact the service providers’ and
the Fund’s business operations, potentially resulting in financial losses, the inability of Fund shareholders to transact business
and the mutual funds to process transactions, inability to calculate the Fund’s net asset value, violations of applicable privacy
and other laws, regulatory fines, penalties, reputational damage, reimbursement or other compensation costs and/or additional
compliance costs. The Fund and its shareholders could be negatively impacted as a result of successful cyber-attacks against,
or security breakdowns of, the Fund or its third-party service providers.
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The Fund may incur substantial costs to prevent or address cyber incidents in the future. In addition, there is a possibility
that certain risks have not been adequately identified or prepared for. Furthermore, the Fund cannot directly control any cyber
security plans and systems put in place by third party service providers. Cyber security risks are also present for issuers of
securities in which the Fund invests, which could result in material adverse consequences for such issuers, and may cause the
Fund’s investment in such securities to lose value.

Infrastructure Companies Risk

Securities and instruments of infrastructure companies are more susceptible to adverse economic or regulatory occurrences
affecting their industries. Infrastructure companies may be subject to a variety of factors that may adversely affect their business
or operations, including high interest costs in connection with capital construction and improvement programs, high leverage,
costs associated with environmental and other regulations, the effects of economic slowdown, surplus capacity, increased
competition from other providers of services, uncertainties concerning the availability of fuel at reasonable prices, the effects
of energy conservation policies and other factors.

Liquidity and Valuation Risk

Liquidity risk is the risk that fixed-income securities may be difficult or impossible to sell at the time that the portfolio manager
would like or at the price the portfolio manager believes the security is currently worth. Certain of the Fund’s investments may
be exposed to liquidity risk due to low trading volume, lack of a market maker or legal restrictions limiting the ability of the
Fund to sell particular securities at an advantageous price and/or time. As a result, these securities may be more difficult to
value.

MLP Risk

Investments in securities of MLPs involve risks that differ from an investment in common stock. Holders of units of MLPs
have more limited control rights and limited rights to vote on matters affecting the MLP as compared to holders of stock of a
corporation. For example, MLP unit holders may not elect the general partner or the directors of the general partner and the
MLP unit holders have limited ability to remove an MLP’s general partner. MLPs are controlled by their general partners, which
generally have conflicts of interest and limited fiduciary duties to the MLP, which may permit the general partner to favor its
own interests over the MLPs.

Derivatives

The Fund may engage in a variety of derivative transactions in accordance with the applicable rules of the CFTC, and, to the
extent applicable, the rules and regulations of certain national or foreign exchanges; however, the Fund will not be obligated
to use derivatives and the Fund makes no representation as to the availability of these techniques at this time or at any time in
the future. Generally, derivatives are financial contracts whose value depends on, or is derived from, the value of an underlying
asset, reference rate or index and may relate to stocks, bonds, interest rates, currencies or currency exchange rates, commodities,
related indexes and other assets. The types of derivatives in which the Fund may invest include, but are not limited to, interest
rate, currency or stock or bond index futures contracts, currency forward contracts and currency swaps, the purchase and sale (or
writing) of exchange listed and over-the-counter (“OTC”) put and call options on debt and equity securities, currencies, interest
rate, currency or stock index futures and fixed-income and stock indices and other financial instruments, entering into various
interest rate transactions such as swaps, caps floors, and collars, entering into equity swaps, caps and floors, the purchase and
sale of indexed debt securities or trading in other similar types of instruments.
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Derivatives may be used, among other reasons, as part of the Fund’s investment strategy, to attempt to protect against possible
changes in the market value of securities held or to be purchased for the Fund’s portfolio resulting from securities markets or
currency exchange rate fluctuations, to protect the Fund’s unrealized gains in the value of its securities, to facilitate the sale of
those securities for investment purposes, to manage the effective maturity or duration of the Fund’s portfolio or to establish a
position in the derivatives markets as a temporary substitute for purchasing or selling particular securities or to seek to enhance
the Fund’s income or gain. The Fund may use any or all types of derivatives which it is authorized to use at any time; no
particular strategy will dictate the use of one type of transaction rather than another, as use of any authorized derivative will
be a function of numerous variables, including market conditions. The ability of the Fund to utilize derivatives successfully
will depend on numerous factors including the Sub-Adviser’s ability to predict pertinent market movements, which cannot be
assured. These skills are different from those needed to select the Fund’s portfolio securities.

Subject to the constraints described above, the Fund may (if and to the extent so authorized) purchase and sell interest rate,
currency or stock or bond index futures contracts and enter into currency forward contracts and currency swaps; purchase and
sell (or write) exchange listed and OTC put and call options on securities, loan participations and assignments, currencies,
futures contracts, indices and other financial instruments, and the Fund may enter into interest rate transactions, equity swaps
and related transactions and other similar transactions which may be developed to the extent the Sub-Adviser determines
that they are consistent with the Fund’s investment objective and policies and applicable regulatory requirements. The Fund’s
interest rate transactions may take the form of swaps, caps, floors and collars, and the Fund’s currency transactions may take the
form of currency forward contracts, currency futures contracts, currency swaps and options on currencies or currency futures
contracts.

Derivatives involve special risks, including possible default by the other party to the transaction, illiquidity and, to the extent the
Sub-Adviser’s view as to certain market movements is incorrect, the risk that the use of derivatives could result in significantly
greater losses than if it had not been used. Losses resulting from the use of derivatives will reduce the Fund’s net asset value,
and possibly income, and the losses may be significantly greater than if derivatives had not been used. The degree of the Fund’s
use of derivatives may be limited by certain provisions of the Internal Revenue Code of 1986, as amended (the “Code’’). When
used, derivatives may increase the amount and affect the timing and character of taxes payable by shareholders. See “TAXES.”

Certain standardized swap transactions are currently subject to mandatory central clearing or may be eligible for voluntary
central clearing. Central clearing is expected to decrease counterparty risk and increase liquidity compared to uncleared swaps
because central clearing interposes the central clearinghouse as the counterpart to each participant’s swap. However, central
clearing does not eliminate counterparty risk or illiquidity risk entirely. In addition, depending on the size of a fund and other
factors, the margin required under the rules of a clearinghouse and by a clearing member may be in excess of the collateral
required to be posted by a fund to support its obligations under a similar uncleared swap.

During the term of an uncleared swap, the Fund is usually required to pledge to the swap counterparty, from time to time, an
amount of cash and/or other assets equal to the total net amount (if any) that would be payable by the Fund to the counterparty
if the swap were terminated on the date in question, including any early termination payments. Periodically, changes in the
amount pledged are made to recognize changes in value of the contract resulting from, among other things, interest on the
notional value of the contract, market value changes in the underlying investment, and/or dividends paid by the issuer of the
underlying instrument. In addition, under current law, the Fund may be required to post initial margin and/or variation margin
with respect to certain uncleared swap transactions.
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Futures, options on futures, and swap contracts that are listed or traded on a national securities exchange, commodities
exchange, contract market or over-the-counter markets and that are freely transferable will be valued at their closing settlement
price on the exchange on which they are primarily traded or based upon the current settlement price for a like instrument
acquired on the day on which the instrument is being valued. A settlement price may not be used if the market makes a limit
move with respect to a particular commodity. Over-the-counter futures, options on futures, and swap contracts for which market
quotations are readily available will be valued based on quotes received from third party pricing services or one or more dealers
that make markets in such securities. If quotes are not available from a third party pricing service or one or more dealers, quotes
shall be determined based on the fair value of such instruments. In determining the fair value of such instruments the Fund may
consider, among other factors, whether or not the particular instrument is intended to be cash-settled or physically-settled. With
respect to instruments that do not cash settle, the Fund may typically use the full notional value of the contract as a guide while
the positions are open. With respect to instruments that do cash settle, the Fund may typically use the marked-to-market net
obligation under the applicable contract as a guide.

Rule 4.5 under the Commodity Exchange Act (“CEA”), as amended, exempts an adviser of a fund that invests in “commodity
interests” from registration as a “commodity pool operator” (“CPO”) provided that, among other restrictions, the adviser enters
into such positions solely for “bona fide hedging purposes” or limits its use of commodity interests for non-bona fide hedging
purposes such that (i) the aggregate initial margin and premiums required to establish non-bona fide hedging positions do not
exceed 5% of the liquidation value of the fund’s portfolio, or (ii) the aggregate “notional value” of the non-bona fide hedging
commodity interests do not exceed 100% of the liquidation value of the fund’s portfolio.

The Adviser is registered with the CFTC as a CPO. In addition, the Sub-Adviser is registered with the CFTC as a CPO and as
a CTA.

Currency Transactions

The Fund may engage in currency transactions with counterparties to hedge the value of portfolio securities denominated in
particular currencies against fluctuations in relative value, to gain or reduce exposure to certain currencies or to generate income
or gains.

Currency transactions include currency forward contracts, exchange-listed currency futures contracts and options thereon,
exchange-listed and OTC options on currencies and currency swaps. A forward currency contract involves a privately
negotiated obligation to purchase or sell (with delivery generally required) a specific currency at a future date, which may be
any fixed number of days from the date of the contract agreed upon by the parties, at a price set at the time of the contract.
A currency swap is an agreement to exchange cash flows based on the notional difference among two or more currencies
and operates similarly to an interest rate swap, which is described below under “Interest Rate and Equity Swaps and Related
Transactions.”

The Fund may enter into a forward contract to sell, for a fixed amount of U.S. dollars, the amount of that currency
approximating the value of some or all of the Fund’s portfolio securities denominated in such currency. For example, the Fund
may do this if the Sub-Adviser believes that the currency of a particular country may decline in relation to the U.S. dollar.
Forward contracts may limit potential gain from a positive change in the relationship between the U.S. dollar and foreign
currencies. Transaction hedging includes entering into a currency transaction with respect to specific assets or liabilities of
the Fund, which will generally arise in connection with the purchase or sale of portfolio securities or the receipt of income
from them. Position hedging is entering into a currency transaction with respect to portfolio securities positions denominated
or generally quoted in that currency.
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The Fund may cross-hedge currencies by entering into transactions to purchase or sell one or more currencies that are expected
to increase or decline in value relative to other currencies to which the Fund has or in which the Fund expects to have exposure.
To reduce the effect of currency fluctuations on the value of existing or anticipated holdings of its securities, the Fund may also
engage in proxy hedging. Proxy hedging is often used when the currency to which the Fund’s holdings is exposed is difficult to
hedge generally or difficult to hedge against the dollar. Proxy hedging entails entering into a forward contract to sell a currency,
the changes in the value of which are generally considered to be linked to a currency or currencies in which some or all of the
Fund’s securities are or are expected to be denominated and to buy dollars.

Currency hedging involves some of the same risks and considerations as other derivative transactions. Currency transactions
can result in losses to the Fund if the currency being hedged fluctuates in value to a degree or in a direction that is not
anticipated. Further, the risk exists that the perceived linkage between various currencies may not be present or may not
be present during the particular time that the Fund is engaging in these transactions. Currency transactions are also subject
to risks different from those of other portfolio transactions. Because currency control is of great importance to the issuing
governments and influences economic planning and policy, purchases and sales of currency and related instruments can be
adversely affected by government exchange controls, limitations or restrictions on repatriation of currency and manipulations
or exchange restrictions imposed by governments. These forms of governmental actions can result in losses to the Fund if
it is unable to deliver or receive currency or monies in settlement of obligations and could also cause hedges it has entered
into to be rendered useless, resulting in full currency exposure as well as incurring transaction costs. Buyers and sellers of
currency futures contracts are subject to the same risks that apply to the use of futures contracts generally. Further, settlement of
a currency futures contract for the purchase of most currencies must occur at a bank based in the issuing nation. Trading options
on currency futures contracts is relatively new, and the ability to establish and close out positions on these options is subject to
the maintenance of a liquid market that may not always be available. Currency exchange rates may fluctuate based on factors
extrinsic to that country’s economy.

Futures Contracts

Generally, a futures contract provides for the future sale by one party and purchase by another party of a specified quantity
of a financial instrument, foreign currency or the cash value of an index at a specified price and time. The Fund may enter
into futures contracts and related options as permitted under CFTC rules. The Sub-Adviser expects that the Fund’s futures
transactions will generally include transactions: (i) on domestic and foreign exchanges on currencies, interest rates and bond
indices; and (ii) on domestic and, to the extent permitted by the CFTC, foreign exchanges on stock indices. For additional
information on these types of instruments, please see “Commodity-Linked Instruments” in this SAI

Futures contracts are generally bought and sold on the commodities exchanges on which they are listed with payment of initial
and variation margin as described below. The sale of a futures contract creates a firm obligation by the Fund, as seller, to
deliver to the buyer the specific type of financial instrument called for in the contract at a specific future time for a specified
price (or, with respect to certain instruments, the net cash amount). The Fund may use futures contracts and related options for
hedging purposes and for investment purposes. The Fund’s use of financial futures contracts and options thereon will in all cases
be consistent with applicable regulatory requirements and in particular the rules and regulations of the CFTC. Maintaining a
futures contract or selling an option on a futures contract will typically require the Fund to deposit with a financial intermediary,
as security for its obligations, an amount of cash or other specified assets (“initial margin”) that initially is from 2% to 15%
of the face amount of the contract (but may be higher in some circumstances). Additional cash or assets (“variation margin’)
may be required to be deposited thereafter daily as the mark-to-market value of the futures contract fluctuates. The value of all
futures contracts sold by the Fund (adjusted for the historical volatility relationship between the Fund and the contracts) will
not exceed the total market value of the Fund’s securities.
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Interest Rate Futures Contracts

The Fund may enter into interest rate futures contracts, for example, in order to protect it from fluctuations in interest rates
without necessarily buying or selling fixed income securities. An interest rate futures contract is an agreement to take or make
delivery of either: (i) an amount of cash equal to the difference between the value of a particular debt security or index of debt
securities at the beginning and at the end of the contract period; or (ii) a specified amount of a particular debt security at a future
date at a price set at time of the contract. For example, if the Fund owns bonds, and interest rates are expected to increase,
the Fund might sell futures contracts on debt securities having characteristics similar to those held in the portfolio. Such a sale
would have much the same effect as selling an equivalent value of the bonds owned by the Fund. If interest rates did increase,
the value of the debt securities in the portfolio would decline, but the value of the futures contracts to the Fund would increase
at approximately the same rate, thereby keeping the net asset value of the Fund from declining as much as it otherwise would
have. The Fund could accomplish similar results by selling bonds with longer maturities and investing in bonds with shorter
maturities when interest rates are expected to increase. However, because the futures market may be more liquid than the cash
market, the use of futures contracts as a risk management technique allows the Fund to take a position without having to sell
its portfolio securities. Similarly, when the Sub-Adviser expects that interest rates may decline, the Fund may purchase interest
rate futures contracts in an attempt to hedge against having to make subsequently anticipated purchases of bonds at the higher
prices subsequently expected to prevail. Since the fluctuations in the value of appropriately selected futures contracts should be
similar to that of the bonds that will be purchased, the Fund could take advantage of the anticipated rise in the cost of the bonds
without actually buying them until the market had stabilized.

The use of options and futures transactions entails risks. In particular, the variable degree of correlation between price
movements of futures contracts and price movements in the related portfolio position of the Fund could create the possibility
that losses on the derivative will be greater than gains in the value of the Fund’s position. In addition, futures and options
markets could be illiquid in some circumstances and certain OTC options could have no markets. The Fund might not be able to
close out certain positions without incurring substantial losses. To the extent the Fund utilizes futures and options transactions
for hedging, such transactions should tend to decrease the risk of loss due to a decline in the value of the hedged position and,
at the same time, limit any potential gain to the Fund that might result from an increase in value of the position. There is also
the risk of loss by the Fund of margin deposits in the event of bankruptcy of a broker with whom the Fund has an open position
in a futures contract or option thereon. Finally, the daily variation margin requirements for futures contracts create a greater
ongoing potential financial risk than would purchases of options, in which case the exposure is limited to the cost of the initial
premium and transaction costs.

Options

A put option gives the purchaser of the option, upon payment of a premium, the right to sell, and the writer of the option the
obligation to buy (if the option is exercised), the underlying security, index, currency or other instrument at the exercise price.
The Fund’s purchase of a put option on a security, for example, might be designed to protect its holdings in the underlying
instrument (or, in some cases, a similar instrument) against a substantial decline in the market value of such instrument by
giving the Fund the right to sell the instrument at the option exercise price. A call option, upon payment of a premium, gives
the purchaser of the option the right to buy (if the option is exercised), and the seller the obligation to sell, the underlying
instrument at the exercise price. The Fund’s purchase of a call option on a security, financial futures contract, index, currency
or other instrument might be intended to protect the Fund against an increase in the price of the underlying instrument that it
intends to purchase in the future by fixing the price at which it may purchase the instrument. An “American” style put or call
option may be exercised at any time during the option period, whereas a “European” style put or call option may be exercised
only upon expiration or during a fixed period prior to expiration. Exchange-listed options are issued by a regulated intermediary
such as the Options Clearing Corporation (“OCC”), which guarantees the performance of the obligations of the parties to the
options.
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In order to hedge against adverse market shifts or to potentially increase income or gain, the Fund may purchase put and call
options or write “covered” put and call options on futures contracts on stocks, stock indices, interest rates and currencies. In
addition, the Fund may utilize options on currencies in order to hedge against currency exchange rate risks or to gain exposure to
one or more currencies. A call option written by the Fund is “covered” so long as the Fund owns: (i) the underlying investment
subject to the option; (ii) securities convertible or exchangeable without the payment of any consideration into the securities
subject to the option; or (iii) a call option on the relevant security or currency with an exercise price no higher than the exercise
price on the call option written. A put option written by the Fund is “covered” if the Fund has certain offsetting puts. Parties to
options transactions must make certain payments in connection with each transaction.

By writing a call, the Fund will generally limit its opportunity to profit from an increase in the market value of the underlying
investment above the exercise price of the option for as long as the Fund’s obligation as writer of the option continues. By
writing a put, the Fund will generally limit its opportunity to profit from a decrease in the market value of the underlying
investment below the exercise price of the option for as long as the Fund’s obligation as writer of the option continues. Upon
the exercise of a put option written by the Fund, the Fund may suffer an economic loss equal to the difference between the price
at which the Fund is required to purchase the underlying investment and its market value at the time of the option exercise,
less the premium received for writing the option. Upon the exercise of a call option written by the Fund, the Fund may suffer
an economic loss equal to an amount not less than the Fund’s acquisition cost of the investment underlying the option, less the
sum of the premium received for writing the option and the exercise price paid to the Fund.

The Fund may choose to exercise the options it holds, permit them to expire or terminate them prior to their expiration by
entering into closing transactions. The Fund may enter into a closing purchase transaction in which the Fund purchases an
option having the same terms as the option it had written or a closing sale transaction in which the Fund sells an option having
the same terms as the option it had purchased.

Exchange-listed options on securities and currencies, with certain exceptions, generally settle by physical delivery of the
underlying security or currency, although in the future, cash settlement may become available. Frequently, rather than taking or
making delivery of the underlying instrument through the process of exercising the option, listed options are closed by entering
into offsetting purchase or sale transactions that do not result in ownership of the new option. Index options are cash settled
for the net amount, if any, by which the option is “in-the-money” (that is, the amount by which the value of the underlying
instrument exceeds, in the case of a call option, or is less than, in the case of a put option, the exercise price of the option) at
the time the option is exercised.

OTC options are purchased from or sold to securities dealers, financial institutions or other parties (collectively referred to as
“counterparties” and individually referred to as a “counterparty”) through a direct bilateral agreement with the counterparty. In
contrast to exchange-listed options, which generally have standardized terms and performance mechanics, the terms of an OTC
option, including such terms as method of settlement, term, exercise price, premium, guaranties and security, are determined by
negotiation of the parties.

Unless the parties provide for it, no central clearing or guaranty function is involved in an OTC option. As a result, if a
counterparty fails to make or take delivery of the security, currency or other instrument underlying an OTC option it has entered
into with the Fund or fails to make a cash settlement payment due in accordance with the terms of that option, the Fund will
lose any premium it paid for the option as well as any anticipated benefit of the transaction. Thus, the Sub-Adviser must assess
the creditworthiness of each such counterparty or any guarantor or credit enhancement of the counterparty’s credit to determine
the likelihood that the terms of the OTC option will be met.
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If the Fund sells a call option, the premium that it receives may serve as a partial hedge, to the extent of the option premium,
against a decrease in the value of the underlying securities or instruments held by the Fund or will increase the Fund’s income.
Similarly, the sale of put options can also provide gains for the Fund. The Fund may purchase and sell call options on securities
that are traded on U.S. and foreign securities exchanges and in the OTC markets, and on securities indices, currencies and
futures contracts. All calls sold by the Fund must be “covered” (that is, the Fund must own the securities or futures contract
subject to the call). Even though the Fund will receive the option premium to help protect it against loss, use of options could
result in losses to the Fund, force the purchase or sale of portfolio securities at inopportune times or for prices higher or lower
than current market values, or cause the Fund to hold a security it might otherwise sell or sell a security it might otherwise hold.

The Fund’s ability to close out its position as a purchaser or seller of an OCC-issued or exchange-listed put or call option is
dependent, in part, upon the liquidity of the particular option market. Among the possible reasons for the absence of a liquid
option market on an exchange are: (i) insufficient trading interest in certain options; (ii) restrictions on transactions imposed by
an exchange; (iii) trading halts, suspensions or other restrictions imposed with respect to particular classes or series of options
or underlying securities, including reaching daily price limits; (iv) interruption of the normal operations of the OCC or an
exchange; (v) inadequacy of the facilities of an exchange or the OCC to handle current trading volume; or (vi) a decision by one
or more exchanges to discontinue the trading of options (or a particular class or series of options), in which event the relevant
market for that option on that exchange would cease to exist, although any such outstanding options on that exchange would
continue to be exercisable in accordance with their terms.

The hours of trading for listed options may not coincide with the hours during which the underlying financial instruments are
traded. To the extent that the option markets close before the markets for the underlying financial instruments, significant price
and rate movements can take place in the underlying markets that would not be reflected in the corresponding option markets.

The Fund reserves the right to purchase or sell options on instruments and indices other than those described here and which
may be developed in the future to the extent consistent with applicable law, the Fund’s investment objective and the restrictions
set forth herein.

Options on Stocks and Stock Indices

The Fund may purchase put and call options and write covered put and call options on stocks and stock indices in order
to hedge against movements in the equity markets or to potentially increase income or gain to the Fund. In addition, the
Fund may purchase options on stocks that are traded over-the-counter. Options on stock indices are similar to options on
specific securities. However, because options on stock indices do not involve the delivery of an underlying security, the option
represents the holder’s right to obtain from the writer cash in an amount equal to a fixed multiple of the amount by which the
exercise price exceeds (in the case of a put) or is less than (in the case of a call) the closing value of the underlying stock
index on the exercise date. Options are also traded in certain industry or market segment indices such as the Oil Index, the
Computer Technology Index, and the Transportation Index. Stock index options are subject to position and exercise limits and
other regulations imposed by the exchange on which they are traded.

If the Sub-Adviser expects general stock market prices to rise, the Fund might purchase a call option on a stock index or a
futures contract on that index as a hedge against an increase in prices of particular equity securities it wants ultimately to buy.
If the stock index does rise, the price of the particular equity securities intended to be purchased may also increase, but that
increase should be offset in part by the increase in the value of the Fund’s index option or futures contract resulting from the
increase in the index. If, on the other hand, the Sub-Adviser expects general stock market prices to decline, it might purchase
a put option or sell a futures contract on the index. If that index does decline, the value of some or all of the equity securities
in the Fund’s portfolio may also be expected to decline, but that decrease would be offset in part by the increase in the value of
the Fund’s position in such put option or futures contract.
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Options on Currencies
The Fund may invest in options on currencies traded on domestic and foreign securities exchanges in order to hedge against
currency exchange rate risks or to increase income or gain, as described above in “Currency Transactions.”

Options on Futures Contracts

The Fund may purchase put and call options and write covered put and call options on futures contracts on stock indices, interest
rates and currencies traded on domestic and, to the extent permitted by the CFTC, foreign exchanges, in order to hedge all or
a portion of its investments or to increase income or gain and may enter into closing transactions in order to terminate existing
positions. There is no guarantee that such closing transactions can be affected. An option on a stock index futures contract,
interest rate futures contract or currency futures contract, as contrasted with the direct investment in such a contract, gives the
purchaser the right, in return for the premium paid, to assume a position in the underlying contract at a specified exercise price
at any time on or before the expiration date of the option. Upon exercise of an option, the delivery of the futures position by
the writer of the option to the holder of the option will be accompanied by delivery of the accumulated balance in the writer’s
futures margin account. The potential loss related to the purchase of an option on a futures contract is limited to the premium
paid for the option (plus transaction costs). While the price of the option is fixed at the point of sale, the value of the option
does change daily and the change would be reflected in the net asset value of the Fund.

The purchase of an option on a financial futures contract involves payment of a premium for the option without any further
obligation on the part of the Fund. If the Fund exercises an option on a futures contract it will be obligated to post initial margin
(and potentially variation margin) for the resulting futures position just as it would for any futures position. Futures contracts
and options thereon are generally settled by entering into an offsetting transaction, but no assurance can be given that a position
can be offset prior to settlement or that delivery will occur.

Interest Rate and Equity Swaps and Related Transactions

The Fund may enter into interest rate and equity swaps and may purchase or sell (i.e., write) interest rate and equity caps,
floors and collars. The Fund expects to enter into these transactions in order to hedge against either a decline in the value of
the securities included in the Fund’s portfolio, or against an increase in the price of the securities which it plans to purchase, in
order to preserve or maintain a return or spread on a particular investment or portion of its portfolio or to achieve a particular
return on cash balances, or in order to increase income or gain. Interest rate and equity swaps involve the exchange by the Fund
with another party of their respective commitments to make or receive payments based on a notional principal amount. The
purchase of an interest rate or equity cap entitles the purchaser, to the extent that a specified index exceeds a predetermined
level, to receive payments on a contractually-based principal amount from the party selling the interest rate or equity cap. The
purchase of an interest rate or equity floor entitles the purchaser, to the extent that a specified index falls below a predetermined
rate, to receive payments on a contractually-based principal amount from the party selling the interest rate or equity floor. A
collar is a combination of a cap and a floor which preserve a certain return within a predetermined range of values.

The Fund will usually enter into interest rate and equity swaps on a net basis (i.e., the two payment streams are netted out), with
the Fund receiving or paying, as the case may be, only the net amount of the two payments. The net amount of the excess, if
any, of the Fund’s obligations over its entitlements with respect to each interest rate or equity swap will generally be accrued
on a daily basis. If the Fund enters into an interest rate or equity swap on other than a net basis, the Fund will designate the full
amount accrued on a daily basis of the Fund’s obligations with respect to the swap.
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The use of interest rate and equity swaps is a highly specialized activity which involves investment techniques and risks
different from those associated with ordinary portfolio securities transactions. If the Sub-Adviser is incorrect in its forecasts of
market values, interest rates and other applicable factors, the investment performance of the Fund would diminish compared
with what it would have been if these investment techniques were not utilized. Moreover, even if the Sub-Adviser is correct in
its forecasts, there is a risk that the swap position may correlate imperfectly with the price of the asset or liability being hedged.

As is the case with futures and options strategies, the effective use of swaps and related transactions by the Fund may depend,
among other things, on the Fund’s ability to terminate the transactions at times when the Sub-Adviser deems it desirable to do
so. To the extent the Fund does not, or cannot, terminate such a transaction in a timely manner, the Fund may suffer a loss in
excess of any amounts that it may have received, or expected to receive, as a result of entering into the transaction.

The liquidity of swap agreements will be determined by the Sub-Adviser based on various factors, including (i) the frequency
of trades and quotations, (ii) the number of dealers and prospective purchasers in the marketplace, (iii) dealer undertakings to
make a market, (iv) the nature of the security (including any demand or tender features), and (v) the nature of the marketplace
for trades (including the ability to assign or offset the Fund’s rights and obligations relating to the investment).

There is no limit on the amount of interest rate and equity swap transactions that may be entered into by the Fund. The effective
use of swaps and related transactions by the Fund may depend, among other things, on the Fund’s ability to terminate the
transactions at times when the Sub-Adviser deems it desirable to do so. Because swaps and related transactions are bilateral
contractual arrangements between the Fund and counterparties to the transactions, the Fund’s ability to terminate such an
arrangement may be considerably more limited than in the case of an exchange traded instrument. To the extent the Fund does
not, or cannot, terminate such a transaction in a timely manner, the Fund may suffer a loss in excess of any amounts that it may
have received, or expected to receive, as a result of entering into the transaction. If the other party to a swap defaults, the Fund’s
risk of loss is the net amount of payments that the Fund contractually is entitled to receive, if any. The Fund may purchase and
sell caps, floors and collars without limitation.

Credit Default Swaps

The Fund may enter into credit default swap contracts for hedging purposes or to add leverage to its portfolio. When used for
hedging purposes, the Fund would be the buyer of a credit default swap contract. In that case, the Fund would be entitled to
receive the par (or other agreed-upon) value of a referenced debt obligation, index or other investment from the counterparty to
the contract in the event of a default by a third party, such as a U.S. or foreign issuer, on the referenced debt obligation. In return,
the Fund would pay to the counterparty a periodic stream of payments over the term of the contract provided that no event of
default has occurred. If no default occurs, the Fund would have spent the stream of payments and received no benefit from the
contract. When the Fund is the seller of a credit default swap contract, it receives the stream of payments but is obligated to pay
upon default of the referenced debt obligation. As the seller, the Fund would effectively add leverage to its portfolio because,
in addition to its total assets, the Fund would be subject to investment exposure on the notional amount of the swap.

In addition to the risks applicable to derivatives generally, credit default swaps involve special risks because they are difficult to
value, are highly susceptible to liquidity and credit risk, and generally pay a return to the party that has paid the premium only
in the event of an actual default by the issuer of the underlying obligation, as opposed to a credit downgrade or other indication
of financial difficulty.
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Credit default swaps may be subject to regulation by the CFTC, SEC or both. Both the CFTC and the SEC have issued guidance
and relief regarding the implementation of various provisions of the Dodd-Frank Wall Street Reform and Consumer Protection
Act of 2010 (the “Dodd-Frank Act”) relating to the use of swaps. Further action by the CFTC or SEC may affect the Fund’s
ability to use credit default swaps or may require additional disclosure by the Fund.

Indexed Securities

The Fund may purchase securities whose prices are indexed to the prices of other securities, securities indices, currencies, or
other financial indicators. Indexed securities typically, but not always, are debt securities or deposits whose value at maturity or
coupon rate is determined by reference to a specific instrument or statistic. Currency-indexed securities typically are short-term
to intermediate-term debt securities whose maturity values or interest rates are determined by reference to the values of one or
more specified foreign currencies, and may offer higher yields than U.S. dollar-denominated securities of equivalent issuers.
Currency-indexed securities may be positively or negatively indexed; that is, their maturity value may increase when the
specified currency value increases, resulting in a security that performs similarly to a foreign currency-denominated instrument,
or their maturity value may decline when foreign currencies increase, resulting in a security whose price characteristics are
similar to a put on the underlying currency. Currency-indexed securities may also have prices that depend on the values of a
number of different foreign currencies relative to each other.

Because the amount of interest and/or principal payments which the issuer of indexed debt securities is obligated to make
is linked to the prices of other securities, securities indices, currencies, or other financial indicators, such payments may be
significantly greater or less than payment obligations in respect of other types of debt securities. As a result, an investment
in indexed debt securities may be considered speculative. Moreover, the performance of indexed securities depends to a great
extent on the performance of and may be more volatile than the security, currency, or other instrument to which they are
indexed, and may also be influenced by interest rate changes in the United States and abroad. At the same time, indexed
securities are subject to the credit risks associated with the issuer of the security, and their values may decline substantially if
the issuer’s creditworthiness deteriorates.

Losses resulting from the use of derivatives will reduce the Fund’s net asset value, and possibly income, and the losses can be
greater than if derivatives had not been used.

Combined Transactions

The Fund may enter into multiple transactions, including multiple options transactions, multiple futures transactions, multiple
currency transactions (including forward currency contracts), multiple interest rate transactions and any combination of futures,
options, currency and interest rate transactions, instead of a single derivative, as part of a single or combined strategy when, in
the judgment of the Sub-Adviser, it is in the best interests of the Fund to do so. A combined transaction will usually contain
elements of risk that are present in each of its component transactions. Although combined transactions will normally be
entered into by the Fund based on the Sub-Adviser’s judgment that the combined strategies will reduce risk or otherwise more
effectively achieve the desired portfolio management goal, it is possible that the combination will instead increase the risks or
hinder achievement of the Fund’s investment objective.

Risks of Derivatives Outside the United States

When conducted outside the United States, derivatives may not be regulated as rigorously as in the United States, may not
involve a clearing mechanism and related guarantees, and will be subject to the risk of governmental actions affecting trading
in, or the prices of, foreign securities, currencies and other instruments. In addition, the price of any foreign futures or foreign
options contract and, therefore, the potential profit and loss thereon, may be affected by any variance in the foreign exchange
rate between the time an order is placed and the time it is liquidated, offset or exercised. The value of positions taken as part
of non-U.S. derivatives also could be adversely affected by: (i) other complex foreign political, legal and economic factors;
(i) lesser availability of data on which to make trading decisions than in the United States; (iii) delays in the Fund’s ability to
act upon economic events occurring in foreign markets during nonbusiness hours in the United States; (iv) the imposition of
different exercise and settlement terms and procedures and margin requirements than in the United States; and (v) lower trading
volume and liquidity.
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Short Sales
The Fund may make short sales of securities consistent with its strategies. A short sale is a transaction in which the Fund sells
a security it does not own in anticipation that the market price of that security will decline.

When the Fund makes a short sale, it must borrow the security sold short and deliver a security equal in value to the security
sold short to the broker-dealer through which it made the short sale as collateral for its obligation to deliver the security upon
conclusion of the sale. The Fund may have to pay a fee to borrow particular securities and is often obligated to pay over any
accrued interest and dividends on such borrowed securities.

If the price of the security sold short increases between the time of the short sale and the time that the Fund replaces the
borrowed security, the Fund will incur a loss; conversely, if the price declines, the Fund will realize a capital gain. Any gain
will be decreased, and any loss increased, by the transaction costs described above. The successful use of short selling may be
adversely affected by imperfect correlation between movements in the price of the security sold short and the securities being
hedged.

To the extent that the Fund engages in short sales, it will provide collateral to the broker-dealer. A short sale is “against the box”
to the extent that the Fund contemporaneously owns, or has the right to obtain at no added cost, securities identical to those sold
short. The Fund may engage in short selling to the extent permitted by the federal securities laws and rules and interpretations
thereunder. To the extent the Fund engages in short selling in foreign (non-U.S.) jurisdictions, the Fund will do so to the extent
permitted by the laws and regulations of such jurisdiction.

Short-Term Trading

The Fund may engage in short-term trading. This means that the Fund may buy a security and sell that security a short period
of time after its purchase to realize gains if the portfolio manager believes that the sale is in the best interest of the Fund (for
example, if the portfolio manager believes an alternative investment has greater growth potential). This activity will increase the
Fund’s portfolio turnover rate and generate higher transaction costs due to commissions or dealer mark-ups and other expenses
that would reduce the Fund’s investment performance. In addition, a high level of short-term trading may increase the amount
of taxable distributions to shareholders that would reduce the after-tax returns of the Fund, and in particular may generate short-
term capital gains that when distributed to shareholders are taxed at ordinary U.S. federal income tax rates.

Cash Position

The Fund may not always stay fully invested. For example, when the portfolio manager believes that market conditions are
unfavorable for profitable investing, or when he is otherwise unable to locate attractive investment opportunities, the Fund’s
cash or similar investments may increase. In other words, cash or similar investments generally are a residual — they represent
the assets that remain after the Fund has committed available assets to desirable investment opportunities. When the Fund’s
investments in cash or similar investments increase, it may not participate in market advance or declines to the same extent that
it would if the Fund remained more fully invested.
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Non-U.S. Securities

Investors should recognize that investing in the securities of non-U.S. issuers generally, and particularly in emerging market
issuers, involves special considerations which are not typically associated with investing in securities of U.S. issuers.
Investments in securities of non-U.S. issuers may involve risks arising from differences between U.S. and non-U.S. securities
markets, including less volume, much greater price volatility in and relative illiquidity of non-U.S. securities markets, different
trading and settlement practices, and less governmental supervision and regulation, from changes in currency exchange rates,
from high and volatile rates of inflation, from economic, social and political conditions and, as with domestic multinational
corporations, from fluctuating interest rates.

Since most non-U.S. securities are denominated in non-U.S. currencies or traded primarily in securities markets in which
settlements are made in non-U.S. currencies, the value of these investments and the net investment income available for
distribution to shareholders of the Fund may be affected favorably or unfavorably by changes in currency exchange rates or
exchange control regulations. Because the Fund may purchase securities denominated in non-U.S. currencies, a change in the
value of any such currency against the U.S. dollar will result in a change in the U.S. dollar value of the Fund’s assets and the
Fund’s income available for distribution. The Fund’s foreign currency transactions may give rise to ordinary income or loss,
for U.S. federal income tax purposes, to the extent such income or loss results from fluctuations in the value of the foreign
currency.

In addition, although the Fund’s income may be received or realized in foreign currencies, the Fund will be required to compute
and distribute its income in U.S. dollars. Therefore, if the value of a currency relative to the U.S. dollar declines after the Fund’s
income has been earned in that currency, translated into U.S. dollars and declared as a dividend, but before payment of such
dividend, the Fund could be required to liquidate portfolio securities to pay such dividend. Similarly, if the value of a currency
relative to the U.S. dollar declines between the time the Fund incurs expenses or other obligations in U.S. dollars in order to
pay such expenses in U.S. dollars will be greater than the equivalent amount in such currency of such expenses at the time they
were incurred.

Certain markets are in only the earliest stages of development. There is also a high concentration of market capitalization
and trading volume in a small number of issuers representing a limited number of industries, as well as a high concentration
of investors and financial intermediaries. Many of such markets also may be affected by developments with respect to more
established markets in the region. Brokers in non-U.S. and emerging market countries typically are fewer in number and
less capitalized than brokers in the United States. These factors, combined with the U.S. regulatory requirements for open-
end investment companies and the restrictions on foreign investment, result in potentially fewer investment opportunities for
the Fund and may have an adverse impact on the investment performance of the Fund. There generally is less governmental
supervision and regulation of exchanges, brokers and issuers in non-U.S. countries than there is in the United States. For
example, there may be no comparable provisions under certain non-U.S. laws to insider trading and similar investor protection
securities laws that apply with respect to securities transactions consummated in the United States. Further, brokerage
commissions and other transaction costs on non-U.S. securities exchanges generally are higher than in the United States. With
respect to investments in certain emerging market countries, less comprehensive legal systems may have an adverse impact on
the Fund. For example, while the potential liability of a shareholder in a U.S. corporation with respect to acts of the corporation
is generally limited to the amount of the shareholder’s investment, the notion of limited liability is less clear in emerging market
countries. Similarly, the rights of investors in emerging market companies may be more limited than those of shareholders of
U.S. corporations.
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Other investment risks include the possible imposition of foreign withholding taxes on certain amounts of the Fund’s income
which may reduce the net return on non-U.S. investments as compared to income received from a U.S. issuer, the possible
seizure or nationalization of foreign assets and the possible establishment of exchange controls, expropriation, confiscatory
taxation, other foreign governmental laws or restrictions which might affect adversely payments due on securities held by the
Fund, the lack of extensive operating experience of eligible foreign sub-custodians, and legal limitations on the ability of the
Fund to recover assets held in custody by a foreign sub-custodian in the event of the sub-custodian’s bankruptcy.

In addition, there may be less publicly-available information about a non-U.S. issuer than about a U.S. issuer, and non-U.S.
issuers may not be subject to the same accounting, auditing and financial record-keeping standards and requirements as U.S.
issuers. In particular, the assets and profits appearing on the financial statements of an emerging market country issuer may
not reflect its financial position or results of operations in the way they would be reflected had the financial statements been
prepared in accordance with U.S. generally accepted accounting principles. In addition, for an issuer that keeps accounting
records in local currency, inflation accounting rules may require, for both tax and accounting purposes, that certain assets
and liabilities be restated on the issuer’s balance sheet in order to express items in terms of currency of constant purchasing
power. Inflation accounting may indirectly generate losses or profits. Consequently, financial data may be materially affected
by restatements for inflation and may not accurately reflect the real condition of those issuers and securities markets. Finally,
in the event of a default of any such foreign obligations, it may be more difficult for the Fund to obtain or enforce a judgment
against the issuers of such obligations. The manner in which foreign investors may invest in companies in certain emerging
market countries, as well as limitations on such investments, also may have an adverse impact on the operations of the Fund.
For example, the Fund may be required in certain of such countries to invest initially through a local broker or other entity
and then have the shares purchased re-registered in the name of the Fund. Re-registration may in some instances not be able to
occur on a timely basis, resulting in a delay during which the Fund may be denied certain of its rights as an investor.

Non-U.S. markets have different clearance and settlement procedures, and in certain markets there have been times when
settlements have failed to keep pace with the volume of securities transactions, making it difficult to conduct such transactions.
Further, satisfactory custodial services for investment securities may not be available in some countries having smaller
emerging markets, which may result in the Fund incurring additional costs and delays in transporting and custodying such
securities outside such countries. Delays in settlement or other problems could result in periods when assets of the Fund are
uninvested and no return is earned thereon. The inability of the Fund to make intended security purchases due to settlement
problems or the risk of intermediary counterparty failures could cause the Fund to miss attractive investment opportunities. The
inability to dispose of a portfolio security due to settlement problems could result either in losses to the Fund due to subsequent
declines in the value of such portfolio security or, if the Fund has entered into a contract to sell the security, could result in
possible liability to the purchaser.

Securities Related Activities

In some countries, banks or other financial institutions may constitute a substantial number of the leading companies or
companies with the most actively traded securities. The 1940 Act limits the Fund’s ability to invest in any equity security of an
issuer which, in its most recent fiscal year, derived more than 15% of its revenues from “securities related activities,” as defined
by the rules thereunder. These provisions may also restrict the Fund’s investments in certain non-U.S. banks and other financial
Institutions.

Non-U.S. Sub-custodians
Rules adopted under the 1940 Act permit the Fund to maintain its non-U.S. securities and cash in the custody of certain eligible
non-U.S. banks and securities depositories.
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Certain banks in non-U.S. countries may not be eligible sub-custodians for the Fund, in which event the Fund may be precluded
from purchasing securities in certain non-U.S. countries in which it otherwise would invest or which may result in the Fund’s
incurring additional costs and delays in providing transportation and custody services for such securities outside of such
countries. The Fund may encounter difficulties in effecting on a timely basis portfolio transactions with respect to any securities
of issuers held outside their countries. Other banks that are eligible non-U.S. sub-custodians may be recently organized or
otherwise lack extensive operating experience. In addition, in certain countries there may be legal restrictions or limitations
on the ability of the Fund to recover assets held in custody by non-U.S. sub-custodians in the event of the bankruptcy of the
sub-custodian.

Credit Ratings

The securities in which the Fund may invest will not be required to meet a minimum rating standard and may not be rated for
creditworthiness by any internationally recognized credit rating organization. Such securities, commonly referred to as “junk
bonds,” involve significantly greater risks, including price volatility and risk of default of payment of interest and principal than
higher rated securities. An investment in the Fund should not be considered as a complete investment program for all investors.
Moreover, substantial investments in non-U.S. securities may have adverse tax implications as described under “TAXES.”

The Sub-Adviser will take various factors into consideration in evaluating the creditworthiness of an issuer. For corporate debt
securities, such factors typically include the issuer’s financial resources, its sensitivity to economic conditions and trends, the
operating history of the issuer, and the experience and track record of the issuer’s management. For sovereign debt instruments,
these will typically include the economic and political conditions within the issuer’s country, the issuer’s overall and external
debt levels and debt service ratios, the issuer’s access to capital markets and other sources of funding, and the issuer’s debt
service payment history. The Sub-Adviser will also review the ratings, if any, assigned to the security by any recognized rating
organizations, although the Sub-Adviser’s judgment as to the quality of a debt security may differ from that suggested by the
rating published by a rating service. In addition to the foregoing credit analysis, the Sub-Adviser will evaluate the relative
value of an investment compared with its perceived credit risk. The Fund’s ability to achieve its investment objective may be
more dependent on the Sub-Adviser’s credit analysis than would be the case if it invested in higher quality debt securities. A
description of the ratings used by Moody’s and S&P is set forth in Appendix A.

Emerging Market Countries

Certain of the risks associated with international investments and investing in smaller capital markets are heightened for
investments in emerging market countries. For example, some of the currencies of emerging market countries have experienced
devaluations relative to the U.S. dollar, and major adjustments have been made periodically in certain of such currencies.
Certain of such countries face serious exchange constraints. In addition, governments of many emerging market countries have
exercised and continue to exercise substantial influence over many aspects of the private sector. In certain cases, the government
owns or controls many companies, including the largest in the country. Accordingly, government actions in the future could
have a significant effect on economic conditions in developing countries which could affect private sector companies and the
Fund, as well as the value of securities in the Fund.

Investment in certain emerging market securities is restricted or controlled to varying degrees which may at times limit
or preclude investment in certain emerging market securities and increase the costs and expenses of the Fund’s portfolio.
Certain emerging market countries require governmental approval prior to investments by foreign persons, limit the amount
of investment by foreign persons in a particular issuer, limit the investment by foreign persons to only a specific class of
securities of an issuer that may have less advantageous rights than other classes, restrict investment opportunities in issuers in
industries deemed important to national interests and/or impose additional taxes on foreign investors. Certain emerging market
countries may require governmental approval for the repatriation of investment income, capital or the proceeds of sales of
securities by foreign investors which could adversely affect the Fund. In addition, if deterioration occurs in an emerging market
country’s balance of payments, it could impose temporary restrictions on foreign capital remittances. Investing in local markets
in emerging market countries may require a portfolio to adopt special procedures, seek local government approvals or take other
actions, each of which may involve additional costs to the Fund.
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Fixed Income Securities

The Fund may invest in fixed income securities. Fixed income securities generally pay a specified rate of interest or dividends,
or a rate that is adjusted periodically by reference to some specified index or market rate or other factor. Fixed income
securities may include securities issued by U.S. federal, state, local, and non-U.S. governments and other agencies and
instrumentalities, and by a wide range of private or corporate issuers. Fixed income securities include, among others, bonds,
notes, bills, debentures, convertible securities, bank obligations, mortgage and other asset-backed securities, loan participations
and assignments and commercial paper.

Because interest rates vary, it is impossible to predict the income of the Fund for any particular period. Except to the extent
that values are affected independently by other factors such as developments relating to a specific issuer or group of issuers,
when interest rates decline, the value of a fixed-income portfolio can generally be expected to rise. Conversely, when interest
rates rise, the value of a fixed-income portfolio can generally be expected to decline. Prices of longer term securities generally
increase or decrease more sharply than those of shorter term securities in response to interest rate changes, particularly if such
securities were purchased at a discount. It should be noted that the market values of securities rated below investment grade and
comparable unrated securities tend to react less to fluctuations in interest rate levels than do those of higher-rated securities.

Certificates of Deposit and Bankers’ Acceptances
The Fund may invest in certificates of deposit and bankers’ acceptances, which are considered to be short-term money market
instruments.

Certificates of deposit are receipts issued by a depository institution in exchange for the deposit of funds. The issuer agrees
to pay the amount deposited plus interest to the bearer of the receipt on the date specified on the certificate. The certificate
usually can be traded in the secondary market prior to maturity. Bankers’ acceptances typically arise from short-term credit
arrangements designed to enable businesses to obtain funds to finance commercial transactions. Generally, an acceptance is a
time draft drawn on a bank by an exporter or an importer to obtain a stated amount of funds to pay for specific merchandise.
The draft is then “accepted” by a bank that, in effect, unconditionally guarantees to pay the face value of the instrument on its
maturity date. The acceptance may then be held by the accepting bank as an earning asset or it may be sold in the secondary
market at the going rate of discount for a specific maturity. Although maturities for acceptances can be as long as 270 days,
most acceptances have maturities of six months or less.

Commercial Paper

The Fund may purchase commercial paper. Commercial paper consists of short-term (usually from 1 to 270 days) unsecured
promissory notes issued by corporations in order to finance their current operations. It may secured by letters of credit, a surety
bond or other forms of collateral. Commercial paper is usually repaid at maturity by the issuer from the proceeds of the issuance
of new commercial paper. As a result, investment in commercial paper is subject to the risk the issuer cannot issue enough
new commercial paper to satisfy its outstanding commercial paper, also known as rollover risk. Commercial paper may become
illiquid or may suffer from reduced liquidity in certain circumstances. Like all fixed income securities, commercial paper prices
are susceptible to fluctuations in interest rates. If interest rates rise, commercial paper prices will decline. The short-term nature
of a commercial paper investment makes it less susceptible to interest rate risk than many other fixed income securities because
interest rate risk typically increases as maturity lengths increase. Commercial paper tends to yield smaller returns than longer-
term corporate debt because securities with shorter maturities typically have lower effective yields than those with longer
maturities. As with all fixed income securities, there is a chance that the issuer will default on its commercial paper obligation.
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Time Deposits and Variable Rate Notes

The Fund may invest in fixed time deposits, whether or not subject to withdrawal penalties. The commercial paper obligations,
which the Fund may buy are unsecured and may include variable rate notes. The nature and terms of a variable rate note (i.e.,
a “Master Note”) permit the Fund to invest fluctuating amounts at varying rates of interest pursuant to a direct arrangement
between the Fund as Lender, and the issuer, as borrower. It permits daily changes in the amounts borrowed. The Fund has the
right at any time to increase, up to the full amount stated in the note agreement, or to decrease the amount outstanding under the
note. The issuer may prepay at any time and without penalty any part of or the full amount of the note. The note may or may
not be backed by one or more bank letters of credit. Because these notes are direct lending arrangements between the Fund and
the issuer, it is not generally contemplated that they will be traded; moreover, there is currently no secondary market for them.
Except as specifically provided in the Prospectus, there is no limitation on the type of issuer from whom these notes may be
purchased; however, in connection with such purchase and on an ongoing basis, a Sub-Adviser will consider the earning power,
cash flow and other liquidity ratios of the issuer, and its ability to pay principal and interest on demand, including a situation in
which all holders of such notes made demand simultaneously. Variable rate notes are subject to the Fund’s investment restriction
on illiquid securities unless such notes can be put back to the issuer on demand within seven days.

Insured Bank Obligations

The Fund may invest in insured bank obligations. The Federal Deposit Insurance Corporation (“FDIC”) insures the deposits of
federally insured banks and savings and loan associations (collectively referred to as “banks”) up to $250,000. The Fund may
purchase bank obligations that are fully insured as to principal by the FDIC. Currently, to remain fully insured as to principal,
these investments must be limited to $250,000 per bank; if the principal amount and accrued interest together exceed $250,000,
the excess principal and accrued interest will not be insured. Insured bank obligations may have limited marketability.

Call or Buy-Back Features

In addition, many fixed-income securities contain call or buy-back features that permit their issuers to call or repurchase
the securities from their holders. Such securities may present risks based on payment expectations. Although the Fund may
typically receive a premium if an issuer were to redeem a security, if an issuer exercises such a “call option” and redeems
the security during a time of declining interest rates, the Fund may realize a capital loss on its investment if the security was
purchased at a premium and the Fund may have to replace the called security with a lower yielding security, resulting in a
decreased rate of return to the Fund.

Mortgage-Related And Other Asset Backed Securities

Mortgage-related securities are interests in pools of residential or commercial mortgage loans, including mortgage loans made
by savings and loan institutions, mortgage bankers, commercial banks and others. Pools of mortgage loans are assembled as
securities for sale to investors by various governmental, government-related and private organizations. The Fund may also
invest in debt securities which are secured with collateral consisting of mortgage-related securities.

Mortgage Pass-Through Securities

Interests in pools of mortgage-related securities differ from other forms of debt securities, which normally provide for periodic
payment of interest in fixed amounts with principal payments at maturity or specified call dates. Instead, these securities provide
a monthly payment which consists of both interest and principal payments. In effect, these payments are a “pass-through” of
the monthly payments made by the individual borrowers on their residential or commercial mortgage loans, net of any fees
paid to the issuer or guarantor of such securities. Additional payments are caused by repayments of principal resulting from the
sale of the underlying property, refinancing or foreclosure, net of fees or costs which may be incurred. Some mortgage-related
securities (such as securities issued by GNMA) are described as “modified pass-through.” These securities entitle the holder
to receive all interest and principal payments owed on the mortgage pool, net of certain fees, at the scheduled payment dates
regardless of whether or not the mortgagor actually makes the payment.
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The rate of pre-payments on underlying mortgages will affect the price and volatility of a mortgage-related security, and may
have the effect of shortening or extending the effective duration of the security relative to what was anticipated at the time of
purchase. To the extent that unanticipated rates of pre-payment on underlying mortgages increase in the effective duration of a
mortgage-related security, the volatility of such security can be expected to increase.

The principal governmental guarantor of mortgage-related securities is GNMA. GNMA is a wholly owned United States
Government corporation within the Department of Housing and Urban Development. GNMA is authorized to guarantee, with
the full faith and credit of the United States Government, the timely payment of principal and interest on securities issued by
institutions approved by GNMA (such as savings and loan institutions, commercial banks and mortgage bankers) and backed by
pools of mortgages insured by the Federal Housing Administration (the “FHA”), or guaranteed by the Department of Veterans
Affairs (the “VA”).

Government-related guarantors (i.e., not backed by the full faith and credit of the United States Government) include FNMA
and the Federal Home Loan Mortgage Corporation (“FHLMC”). FNMA is a government-sponsored corporation owned entirely
by private stockholders. It is subject to general regulation by the Secretary of Housing and Urban Development. FNMA
purchases conventional (i.e., not insured or guaranteed by any government agency) residential mortgages from a list of
approved seller/servicers which include state and federally chartered savings and loan associations, mutual savings banks,
commercial banks and credit unions and mortgage bankers. Pass-through securities issued by FNMA are guaranteed as to timely
payment of principal and interest by FNMA but are not backed by the full faith and credit of the United States Government.
FHLMC was created by Congress in 1970 for the purpose of increasing the availability of mortgage credit for residential
housing. It is a government-sponsored corporation formerly owned by the twelve Federal Home Loan Banks and now owned
entirely by private stockholders. FHLMC issues Participation Certificates (“PCs”) which are pass-through securities, each
representing an undivided interest in a pool of residential mortgages. FHLMC guarantees the timely payment of interest and
ultimate collection of principal, but PCs are not backed by the full faith and credit of the United States Government. FNMA
and FHLMC have both recently faced scrutiny regarding their accounting practices and policies.

Commercial banks, savings and loan institutions, private mortgage insurance companies, mortgage bankers and other secondary
market issuers also create pass-through pools of conventional residential mortgage loans. Such issuers may be the originators
and/or servicers of the underlying mortgage loans as well as the guarantors of the mortgage-related securities. Pools created
by such non-governmental issuers generally offer a higher rate of interest than government and government-related pools
because there are no direct or indirect government or agency guarantees of payments. However, timely payment of interest and
principal of these pools may be supported by various forms of insurance or guarantees, including individual loan, title, pool
and hazard insurance and letters of credit, which may be issued by governmental entities or private insurers. Such insurance
and guarantees and the creditworthiness of the issuers thereof will be considered in determining whether a mortgage-related
security meets the Fund’s investment quality standards. There can be no assurance that the private insurers or guarantors can
meet their obligations under the insurance policies or guarantee arrangements. The Fund may buy mortgage-related securities
without insurance or guarantees if, through an examination of the loan experience and practices of the originator/servicers and
poolers, the Fund determines that the securities meet the Fund’s quality standards. Although the market for such securities is
becoming increasingly liquid, securities issued by certain private organizations may not be readily marketable.
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Mortgage-backed securities that are issued or guaranteed by the U.S. Government, its agencies or instrumentalities, are not
subject to the Fund’s industry concentration restrictions, set forth below under “Investment Restrictions,” by virtue of the
exclusion from that test available to all U.S. Government securities. The assets underlying such securities may be represented
by a portfolio of first lien residential mortgages (including both whole mortgage loans and mortgage participation interests) or
portfolios of mortgage pass-through securities issued or guaranteed by GNMA, FNMA or FHLMC. Mortgage loans underlying
a mortgage-related security may in turn be insured or guaranteed by the FHA or the VA. In the case of private issue mortgage-
related securities whose underlying assets are neither U.S. Government securities nor U.S. Government-insured mortgages, to
the extent that real properties securing such assets may be located in the same geographical region, the security may be subject
to a greater risk of default than other comparable securities in the event of adverse economic, political or business developments
that may affect such region and, ultimately, the ability of residential homeowners to make payments of principal and interest on
the underlying mortgages.

Commercial Mortgage-Backed Securities include securities that reflect an interest in, and are secured by, mortgage loans on
commercial real property. The market for commercial mortgage-backed securities developed more recently and in terms of
total outstanding principal amount of issues is relatively small compared to the market for residential single-family mortgage-
backed securities. Many of the risks of investing in commercial mortgage-backed securities reflect the risks of investing in
the real estate securing the underlying mortgage loans. These risks reflect the effects of local and other economic conditions
on real estate markets, the ability of tenants to make loan payments, and the ability of a property to attract and retain tenants.
Commercial mortgage-backed securities may be less liquid and exhibit greater price volatility than other types of mortgage- or
asset-backed securities.

Collateralized Mortgage Obligations (“CMOs”)

A CMO is a debt obligation of a legal entity that is collateralized by mortgages and divided into classes. Similar to a bond,
interest and prepaid principal is paid, in most cases, on a monthly basis. CMOs may be collateralized by whole mortgage loans
or private mortgage bonds, but are more typically collateralized by portfolios of mortgage pass-through securities guaranteed
by GNMA, FHLMC or FNMA, and their income streams.

CMOs are structured into multiple classes, often referred to as “tranches,” with each class bearing a different stated maturity
and entitled to a different schedule for payments of principal and interest, including pre-payments. Actual maturity and average
life will depend upon the pre-payment experience of the collateral. In the case of certain CMOs (known as “sequential pay”
CMOs), payments of principal received from the pool of underlying mortgages, including pre-payments, are applied to the
classes of CMOs in the order of their respective final distribution dates. Thus, no payment of principal will be made on any
class of sequential pay CMOs until all other classes having an earlier final distribution date have been paid in full. In a typical
CMO transaction, a corporation (“issuer”) issues multiple series (e.g., A, B, C, Z) of CMO bonds (“Bonds”). Proceeds of the
Bond offering are used to purchase mortgages or mortgage pass-through certificates (“Collateral”). The Collateral is pledged
to a third party trustee as security for the Bonds. Principal and interest payments from the Collateral are used to pay principal
on the Bonds in the order A, B, C, Z. The Series A, B and C Bonds all bear current interest. Interest on the Series Z Bond is
accrued and added to principal and a like amount is paid as principal on the Series A, B or C Bond currently being paid off.
When the Series A, B, and C Bonds are paid in full, interest and principal on the Series Z Bond begins to be paid currently.
CMOs may be less liquid and may exhibit greater price volatility than other types of mortgage- or asset-backed securities.
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Commercial Mortgage-Backed Securities include securities that reflect an interest in, and are secured by, mortgage loans on
commercial real property. The market for commercial mortgage-backed securities developed more recently and in terms of
total outstanding principal amount of issues is relatively small compared to the market for residential single-family mortgage-
backed securities. Many of the risks of investing in commercial mortgage-backed securities reflect the risks of investing in
the real estate securing the underlying mortgage loans. These risks reflect the effects of local and other economic conditions
on real estate markets, the ability of tenants to make loan payments, and the ability of a property to attract and retain tenants.
Commercial mortgage-backed securities may be less liquid and exhibit greater price volatility than other types of mortgage- or
asset-backed securities.

Other Mortgage-Related Securities

Other mortgage-related securities include securities other than those described above that directly or indirectly represent a
participation in, or are secured by and payable from, mortgage loans on real property, including mortgage dollar rolls, CMO
residuals or stripped mortgage-backed securities (“SMBS”). Other mortgage-related securities may be equity or debt securities
issued by agencies or instrumentalities of the U.S. Government or by private originators of, or investors in, mortgage loans,
including savings and loan associations, homebuilders, mortgage banks, commercial banks, investment banks, partnerships,
trusts and special purpose entities of the foregoing.

Under the direction of the Federal Housing Finance Agency, Fannie Mae and Freddie Mac have entered into a joint initiative
to develop a common securitization platform for the issuance of a uniform mortgage-backed security (the “Single Security
Initiative™), which would generally align the characteristics of Fannie Mae and Freddie Mac certificates. The Single Security
Initiative was launched in June 2019, and as of this time, the long-term effects it may have on the market for mortgage-backed
securities remains uncertain.

CMO Residuals

CMO residuals are mortgage securities issued by agencies or instrumentalities of the U.S. Government or by private originators
of, or investors in, mortgage loans, including savings and loan associations, homebuilders, mortgage banks, commercial banks,
investment banks and special purpose entities of the foregoing.

The cash flow generated by the mortgage assets underlying a series of CMOs is applied first to make required payments of
principal and interest on the CMOs and second to pay the related administrative expenses and any management fee of the issuer.
The residual in a CMO structure generally represents the interest in any excess cash flow remaining after making the foregoing
payments. Each payment of such excess cash flow to a holder of the related CMO residual represents income and/or a return
of capital. The amount of residual cash flow resulting from a CMO will depend on, among other things, the characteristics of
the mortgage assets, the coupon rate of each class of CMO, prevailing interest rates, the amount of administrative expenses and
the pre-payment experience on the mortgage assets. In particular, the yield to maturity on CMO residuals is extremely sensitive
to pre-payments on the related underlying mortgage assets, in the same manner as an interest only (“I10”) class of stripped
mortgage-backed securities. In addition, if a series of a CMO includes a class that bears interest at an adjustable rate, the yield
to maturity on the related CMO residual will also be extremely sensitive to changes in the level of the index upon which interest
rate adjustments are based. As described below with respect to stripped mortgage-backed securities, in certain circumstances
the Fund may fail to recoup fully its initial investment in a CMO residual.
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CMO residuals are generally purchased and sold by institutional investors through several investment banking firms acting as
brokers or dealers. The CMO residual market has only very recently developed and CMO residuals currently may not have the
liquidity of other more established securities trading in other markets. Transactions in CMO residuals are generally completed
only after careful review of the characteristics of the securities in question. In addition, CMO residuals may, or pursuant to
an exemption therefrom, may not have been registered under the Securities Act of 1933, as amended (the “1933 Act”). CMO
residuals, whether or not registered under the 1933 Act, may be subject to certain restrictions on transferability, and may be
deemed “illiquid” and subject to the Fund’s limitations on investment in illiquid securities.

Adjustable Rate Mortgage Backed Securities

Adjustable rate mortgage-backed securities (“ARMBSs”) have interest rates that reset at periodic intervals. Acquiring ARMBSs
permits the Fund to participate in increases in prevailing current interest rates through periodic adjustments in the coupons of
mortgages underlying the pool on which ARMBSs are based. Such ARMBSs generally have higher current yield and lower
price fluctuations than is the case with more traditional fixed income debt securities of comparable rating and maturity. In
addition, when prepayments of principal are made on the underlying mortgages during periods of rising interest rates, the Fund
can reinvest the proceeds of such prepayments at rates higher than those at which they were previously invested. Mortgages
underlying most ARMBSs, however, have limits on the allowable annual or lifetime increases that can be made in the interest
rate that the mortgagor pays. Therefore, if current interest rates rise above such limits over the period of the limitation, the Fund,
when holding an ARMBS, does not benefit from further increases in interest rates. Moreover, when interest rates are in excess
of coupon rates (i.e., the rates being paid by mortgagors) of the mortgages, ARMBSs behave more like fixed income securities
and less like adjustable rate securities and are subject to the risks associated with fixed income securities. In addition, during
periods of rising interest rates, increases in the coupon rate of adjustable rate mortgages generally lag current market interest
rates slightly, thereby creating the potential for capital depreciation on such securities.

Stripped Mortgage-Backed Securities

SMBS are derivative multi-class mortgage securities. SMBS may be issued by agencies or instrumentalities of the U.S.
Government, or by private originators of, or investors in, mortgage loans, including savings and loan associations, mortgage
banks, commercial banks, investment banks and special purpose entities of the foregoing.

SMBS are usually structured with two classes that receive different proportions of the interest and principal distributions on a
pool of mortgage assets. A common type of SMBS will have one class receiving some of the interest and most of the principal
from the mortgage assets, while the other class will receive most of the interest and the remainder of the principal. In the most
extreme case, one class will receive all of the interest (the “IO” class), while the other class will receive all of the principal
(the principal-only or “PO” class). The yield to maturity on an IO class is extremely sensitive to the rate of principal payments
(including pre-payments) on the related underlying mortgage assets, and a rapid rate of principal payments may have a material
adverse effect on the Fund’s yield to maturity from these securities. If the underlying mortgage assets experience greater than
anticipated pre-payments of principal, the Fund may fail to recoup some or all of its initial investment in these securities even
if the security is in one of the highest rating categories.

Although SMBS are purchased and sold by institutional investors through several investment banking firms acting as brokers
or dealers, these securities were only recently developed. As a result, established trading markets have not yet developed and,
accordingly, these securities may be deemed “illiquid” and subject to the Fund’s limitations on investment in illiquid securities.
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Collateralized Debt Obligations

The Fund may invest in collateralized debt obligations (“CDOs”), which includes collateralized bond obligations (“CBOs”),
collateralized loan obligations (“CLOs”) and other similarly structured securities. CBOs and CLOs are types of asset-backed
securities. A CBO is a trust which is backed by a diversified pool of high risk, below investment grade fixed income securities.
A CLO is a trust typically collateralized by a pool of loans, which may include, among others, domestic and foreign senior
secured loans, senior unsecured loans, and subordinate corporate loans, including loans that may be rated below investment
grade or equivalent unrated loans. CDOs may charge management fees and administrative expenses.

For both CBOs and CLOs, the cash flows from the trust are split into two or more portions, called tranches, varying in risk
and yield. The riskiest portion is the “equity” tranche which bears the bulk of defaults from the bonds or loans in the trust
and serves to protect the other, more senior tranches from default in all but the most severe circumstances. Since it is partially
protected from defaults, a senior tranche from a CBO trust or CLO trust typically have higher ratings and lower yields than
their underlying securities, and can be rated investment grade. Despite the protection from the equity tranche, CBO or CLO
tranches can experience substantial losses due to actual defaults, increased sensitivity to defaults due to collateral default and
disappearance of protecting tranches, market anticipation of defaults, as well as aversion to CBO or CLO securities as a class.

The risks of an investment in a CDO depend largely on the type of the collateral securities and the class of the CDO in which
the Fund invests. Normally, CBOs, CLOs and other CDOs are privately offered and sold, and thus, are not registered under the
securities laws. As a result, investments in CDOs may be characterized by the Fund as illiquid securities, however an active
dealer market may exist for CDOs allowing a CDO to qualify for Rule 144A transactions. In addition to the normal risks
associated with fixed income securities discussed elsewhere in this SAI and the Prospectus (e.g., interest rate risk and default
risk), CDOs carry additional risks including, but are not limited to: (i) the possibility that distributions from collateral securities
will not be adequate to make interest or other payments; (ii) the quality of the collateral may decline in value or default; (iii) the
Fund may invest in CDOs that are subordinate to other classes; and (iv) the complex structure of the security may not be fully
understood at the time of investment and may produce disputes with the issuer or unexpected investment results.

Mortgage “Dollar Roll” Transactions

The Fund may enter into mortgage “dollar roll” transactions with selected banks and broker-dealers. In a dollar roll, the
Fund sells mortgage-backed securities and simultaneously contracts to repurchase substantially similar (same type, coupon and
maturity) securities on a specified future day. The Fund will only enter into covered rolls. A “covered roll” is a specific type
of dollar roll for which there is an offsetting cash or cash equivalent security position which matures on or before the forward
settlement date of the dollar roll transaction. Covered rolls are not treated as a borrowing or other senior security and will be
excluded from the calculation of the Fund’s borrowings and other senior securities. For financial reporting and U.S. federal
income tax purposes, the Fund expects to treat mortgage dollar rolls as two separate transactions: one involving the purchase
of a security and a separate transaction involving a sale. The Fund does not currently intend to enter into mortgage dollar roll
transactions that are accounted for as financing.

Consistent with the Fund’s investment objectives and policies, the Fund also may invest in other types of asset-backed
securities.

Bank Obligations

Bank obligations that may be purchased by the Fund include certificates of deposit, banker’s acceptances and fixed time
deposits. A certificate of deposit is a short-term negotiable certificate issued by a commercial bank against funds deposited in
the bank and is either interest-bearing or purchased on a discount basis. A banker’s acceptance is a short-term draft drawn on
a commercial bank by a borrower, usually in connection with an international commercial transaction. The borrower is liable
for payment, as is the bank, which unconditionally guarantees to pay the draft at its face amount on the maturity date. Fixed
time deposits are obligations of branches of U.S. or non-U.S. banks which are payable at a stated maturity date and bear a
fixed rate of interest. Although fixed time deposits do not have a market, there are no contractual restrictions on the right to
transfer a beneficial interest in the deposit to a third party. Bank obligations may be general obligations of the parent bank or
may be limited to the issuing branch by the terms of the specific obligations or by government regulation. Securities issued or
guaranteed by non-U.S. banks and non-U.S. branches of U.S. banks are subject to many of the risks of investing in non-U.S.
securities generally.
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Banks are subject to extensive governmental regulations which may limit both the amounts and types of loans and other
financial commitments which may be made and interest rates and fees which may be charged. The profitability of this industry
is to a significant extent dependent upon the availability and cost of capital of funds used by the bank to finance its lending
operations. Also, general economic conditions play an important part in the operations of this industry and exposure to credit
losses arising from possible financial difficulties of borrowers might affect a bank’s ability to meet its obligations.

Initial Public Offerings

The Fund may purchase shares in initial public offerings (“IPO”). Because IPO shares frequently are volatile in price, the Fund
may hold IPO shares for a very short period of time. This may increase the turnover of the Fund’s portfolio and may lead to
increased expenses to the Fund, such as commissions and transaction costs. By selling shares, the Fund may realize taxable
capital gains that it will subsequently distribute to shareholders. Investing in IPOs has added risks because their shares are
frequently volatile in price. As a result, their performance can be more volatile and they face greater risk of business failure,
which could increase the volatility of the Fund’s portfolio.

Convertible Securities

The Fund may invest in convertible securities, which are bonds, debentures, notes, preferred stock or other securities, which
may be converted into or exchanged for a prescribed amount of common stock of the same or different issuer within a particular
period of time at a specified price or formula. A convertible security entitles the holder to receive interest paid or accrued on
debt or the dividend paid on preferred stock until the convertible security matures or is redeemed, converted or exchanged.
Before conversion, convertible securities ordinarily provide a stream of income, which generate higher yields than those of
common stocks of the same or similar issuers but lower than the yield on non-convertible debt. Convertible securities are
usually subordinate or are comparable to non-convertible securities but rank senior to common stock or shares in a company’s
capital structure. The value of a convertible security is a function of (i) its yield in comparison with the yields of other securities
of comparable maturity and quality that do not have a conversion privilege and (ii) its worth, at market value, if converted into
the underlying common stock. Convertible securities are typically issued by smaller capitalized companies whose stock prices
may be volatile. The price of a convertible security often reflects such variations in the price of the underlying common stock
in a way that non-convertible debt does not. A convertible security may be subject to redemption at the option of the issuer at a
price established in the convertible security’s governing instrument.

High Yield Securities

The Fund may invest in high yield securities. High yield securities are considered speculative with respect to the issuer’s
capacity to pay interest and repay principal in accordance with the terms of the obligations. Under rating agency guidelines,
any quality and protective characteristics of high yield securities will likely be outweighed by large uncertainties or major
risk exposures to adverse conditions. Medium and lower rated securities may have poor prospects of ever attaining any real
investment standing, may have a current identifiable vulnerability to default, may be unlikely to have the capacity to pay interest
and repay principal when due in the event of adverse business, financial or economic conditions, and/or may be in default or
not current in the payment of interest or principal. The Fund’s achievements of its objective may be more dependent on the
Sub-Adviser’s own credit analysis than is the case with funds that invest in higher rated fixed income securities.
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Changes in Credit Ratings. Changes by recognized rating services in their ratings of a high yield security and in the ability
of an issuer to make payments of interest and principal may also affect the value of these investments. A description of the
ratings used by Moody’s and S&P is set forth in Appendix A to this SAIL. The ratings of Moody’s and S&P generally represent
the opinions of those organizations as to the quality of the securities that they rate. Such ratings, however, are relative and
subjective, are not absolute standards of quality, are subject to change and do not evaluate the market risk or liquidity of the
securities. Ratings of a non-U.S. debt instrument, to the extent that those ratings are undertaken, are related to evaluations of
the country in which the issuer of the instrument is located, which may cause a rating to be lower than would otherwise by
suggested by the intrinsic creditworthiness of the issuer.

Liquidity. The secondary markets for high yield securities are not as liquid as the secondary markets for higher rated securities.
The secondary markets for high yield securities are concentrated in relatively few market makers and participants in the
market are mostly institutional investors, including insurance companies, banks, other financial institutions and mutual funds.
In addition, the trading volume for high yield securities is generally lower than that for higher-rated securities and the secondary
markets could contract under adverse market or economic conditions independent of any specific adverse changes in the
condition of a particular issuer, decreasing the liquidity of the high yield securities held in the Fund’s portfolio. These factors
may have an adverse effect on the ability of the Fund holding such securities to dispose of particular portfolio investments at
the price it would wish, may adversely affect the Fund’s net asset value per share and may limit the ability of the Fund to obtain
accurate market quotations for purposes of valuing securities and calculating net asset value.

Legislative and Regulatory Developments. Prices for high yield securities may be affected by legislative and regulatory
developments. These laws could adversely affect the Fund’s net asset value and investment practices, the secondary market for
high yield securities, the financial condition of issuers of these securities and the value of outstanding high yield securities. For
example, federal legislation requiring the divestiture by federally insured savings and loan associations of their investments in
high yield bonds and limiting the deductibility of interest by certain corporate issuers of high yield bonds adversely affected the
market in prior years.

High Yield Corporate Securities. While the market values of securities rated below investment grade and comparable unrated
securities tend to react less to fluctuations in interest rate levels than do those of higher-rated securities, the values of certain
of these securities also tend to be more sensitive to individual corporate developments and changes in economic conditions
than higher-rated securities. In addition, such securities present a higher degree of credit risk. Issuers of these securities are
often highly leveraged and may not have more traditional methods of financing available to them, so that their ability to service
their debt obligations during an economic downturn or during sustained periods of rising interest rates may be impaired. The
risk of loss due to default by such issuers is significantly greater than with investment grade securities because such securities
generally are unsecured and subordinated to the prior payment of senior indebtedness. The Fund also may incur additional
expenses to the extent that it is required to seek recovery upon a default in the payment of principal or interest on its portfolio
holdings. These risks may be greater for non-U.S. high yield securities especially those of issuers located in emerging markets.

The development of markets for high yield corporate securities has been a relatively recent phenomenon, especially outside the
United States. In addition, these markets have undergone significant changes in the past and may undergo significant changes
in the future.

33



Most of the high yield securities in which the Fund invests will bear interest at fixed rates but the Fund may also invest in
securities with variable rates of interest or which involve equity features, such as contingent interest or participations based
on revenues, sales or profits (i.e., interest or other payments, often in addition to a fixed rate of return, that are based on the
borrower’s attainment of specified levels of revenues, sales or profits and thus enable the holder of the security to share in the
potential success of the venture).

High Yield Non-U.S. Debt Securities. Investing in fixed and floating rate high yield non-U.S. debt securities, especially those of
issuers located in emerging market countries, will expose the Fund to the direct or indirect consequences of political, social or
economic changes in the countries that issue the securities or in which the issuers are located, in addition to the risks of investing
in high yield securities generally. For example, the ability and willingness of sovereign obligors in emerging market countries
or the governmental authorities that control repayment of their external debt to pay principal and interest on such debt when
due may depend on general economic and political conditions within the relevant country. Certain countries in which the Fund
may invest, especially emerging market countries, have historically experienced, and may continue to experience, high rates of
inflation, high interest rates, exchange rate trade difficulties and extreme poverty and unemployment. Many of these countries
are also characterized by political uncertainty or instability. Additional factors which may influence the ability or willingness
to service debt include, but are not limited to, an issuer’s (including sovereign issuers) cash flow situation, the availability of
sufficient foreign exchange on the date a payment is due, and the relative size of its debt service burden. Non-U.S. issuers,
including government issuers, may also have debt (such as commercial bank debt) which is senior to its high yield securities.

The ability of a non-U.S. sovereign obligor, especially an obligor in an emerging market country, to make timely payments
on its external debt obligations will also be strongly influenced by the obligor’s balance of payments, including export
performance, its access to international credit and investments, fluctuations in interest rates and the extent of its foreign
reserves, and the issuing government’s policy toward the International Monetary Fund, the World Bank and other international
agencies. A country whose exports are concentrated in a few commodities or whose economy depends on certain strategic
imports could be vulnerable to fluctuations in international prices of these commaodities or imports. To the extent that a country
receives payment for its exports in currencies other than dollars, its ability to make debt payments denominated in dollars
could be adversely affected. If a non-U.S. sovereign obligor cannot generate sufficient earnings from foreign trade to service its
external debt, it may need to depend on continuing loans and aid from foreign governments, commercial banks and multilateral
organizations, and inflows of foreign investment. The commitment on the part of these foreign governments, multilateral
organizations and others to make such disbursements may be conditioned on the government’s implementation of economic
reforms and/or economic performance and the timely service of its obligations. Failure to implement such reforms, achieve
such levels of economic performance or repay principal or interest when due may result in the cancellation of such third
parties’ commitments to lend funds, which may further impair the obligor’s ability or willingness to timely service its debts.
The cost of servicing external debt will also generally be adversely affected by rising international interest rates, because many
external debt obligations bear interest at rates which are adjusted based upon international interest rates. The ability to service
external debt will also depend on the level of the relevant government’s international currency reserves and its access to foreign
exchange. Currency devaluations may affect the ability of an issuer to obtain sufficient foreign exchange to service its debt. The
risks enumerated above are particularly heightened with regard to issuers in emerging market countries.

As a result of the foregoing or other factors, a governmental obligor, especially an obligor in an emerging market country, may
default on its obligations. If such an event occurs, the Fund may have limited legal recourse against the issuer and/or guarantor.
Remedies must, in some cases, be pursued in the courts of the defaulting party itself, and the ability of the holder of non-U.S.
sovereign debt securities to obtain recourse may be subject to the political climate in the relevant country.
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Firm Commitments and When-Issued Securities

The Fund may purchase securities on a firm commitment basis, including when-issued securities. Securities purchased on a
firm commitment basis are purchased for delivery beyond the normal settlement date at a stated price and yield. No income
accrues to the purchaser of a security on a firm commitment basis prior to delivery. Such securities are recorded as an asset
and are subject to changes in value based upon changes in the general level of interest rates. Purchasing a security on a firm
commitment basis can involve a risk that the market price at the time of delivery may be lower than the agreed upon purchase
price, in which case there could be an unrealized loss at the time of delivery. The Fund will only make commitments to purchase
securities on a firm commitment basis with the intention of actually acquiring the securities, but may sell them before the
settlement date if it is deemed advisable.

Floating and Variable Rate Instruments

The Fund may each invest in floating and variable rate obligations. Floating or variable rate obligations bear interest at rates
that are not fixed, but vary with changes in specified market rates or indices, such as the prime rate, and at specified intervals.
The variable rate obligations in which the Fund may invest include variable rate master demand notes, which are unsecured
instruments issued pursuant to an agreement between the issuer and the holder that permit the indebtedness thereunder to vary
and provide for periodic adjustments in the interest rate.

Certain of the floating or variable rate obligations that may be purchased by the Fund may carry a demand feature that would
permit the holder to tender them back to the issuer of the instrument or to a third party at par value prior to maturity. Some
of the demand instruments purchased by the Fund are not traded in a secondary market and derive their liquidity solely from
the ability of the holder to demand repayment from the issuer or third party providing credit support. If a demand instrument
is not traded in a secondary market, the Fund will nonetheless treat the instrument as liquid for the purposes of its investment
restriction limiting investments in illiquid securities unless the demand feature has a notice period of more than seven days; if
the notice period is greater than seven days, such a demand instrument will be characterized as illiquid for such purpose. The
Fund’s right to obtain payment at par on a demand instrument could be affected by events occurring between the date the Fund
elects to demand payment and the date payment is due that may affect the ability of the issuer of the instrument or a third party
providing credit support to make payment when due. To facilitate settlement, some demand instruments may be held in book
entry form at a bank other than the Fund’s custodian subject to a sub-custodian agreement approved by the Fund between that
bank and the Fund’s custodian.

Inflation-Indexed Bonds

Inflation-indexed bonds are fixed income securities whose principal value is periodically adjusted according to the rate of
inflation. Two structures are common. The U.S. Treasury and some other issuers use a structure that accrues inflation into the
principal value of the bond. Most other issuers pay out the CPI accruals as part of a semiannual coupon.

Inflation-indexed securities issued by the U.S. Treasury have maturities of five, ten or twenty years, although it is possible that
securities with other maturities will be issued in the future. The U.S. Treasury securities pay interest on a semiannual basis,
equal to a fixed percentage of the inflation-adjusted principal amount. For example, if the Fund purchased an inflation-indexed
bond with a par value of $1,000 and a 3% real rate of return coupon (payable 1.5% semi-annually), and inflation over the first
six months were 1%, the mid-year par value of the bond would be $1,010 and the first semi-annual interest payment would be
$15.15 ($1,010 times 1.5%). If inflation during the second half of the year resulted in the whole year’s inflation equaling 3%,
the end-of-year par value of the bond would be $1,030 and the second semi-annual interest payment would be $15.45 ($1,030
times 1.5%).
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If the periodic adjustment rate measuring inflation falls, the principal value of inflation-indexed bonds will be adjusted
downward, and consequently the interest payable on these securities (calculated with respect to a smaller principal amount)
will be reduced. Repayment of the original bond principal upon maturity (as adjusted for inflation) is guaranteed in the case
of U.S. Treasury inflation-indexed bonds, even during a period of deflation. However, the current market value of the bonds is
not guaranteed, and will fluctuate. The Fund may also invest in other inflation related bonds which may or may not provide a
similar guarantee. If a guarantee of principal is not provided, the adjusted principal value of the bond repaid at maturity may
be less than the original principal. The value of inflation-indexed bonds is expected to change in response to changes in real
interest rates. Real interest rates in turn are tied to the relationship between nominal interest rates and the rate of inflation.

Interest-Only Securities

Interest only securities (“IOs”) are a form of stripped mortgage security. Stripped mortgage securities may be issued by agencies
or instrumentalities of the U.S. government, or by private originators of, or investors in, mortgage loans, including savings
and loan associations, mortgage banks and special purpose subsidiaries of the foregoing. The risk of early prepayment is the
primary risk associated with 1Os.

Stripped mortgage securities are structured with two or more classes of securities that receive different proportions of the
interest and principal distributions on a pool of mortgage assets. IOs are one class of a stripped mortgage security that receives
all of the interest (while another class will receive all of the principal (“POs” or “principal only class”)).

Loan Participations and Assignments

The Fund may invest in loan participations and assignments. The Fund considers loan participations and assignments to be
investments in debt securities. Loan participations typically will result in the Fund having a contractual relationship only with
the lender, not with the borrower. The Fund will have the right to receive payments of principal, interest and any fees to which it
is entitled only from the lender selling the participation and only upon receipt by the lender of the payments from the borrower.
Under a loan participation, the Fund generally will have no right to enforce compliance by the borrower with the terms of
the loan agreement relating to the loan, nor any rights of set-off against the borrower, and the Fund may not benefit directly
from any collateral supporting the loan in which it has purchased the participation. As a result, the Fund will assume the credit
risk of both the borrower and the lender that is selling the participation. In the event of the insolvency of the lender selling a
participation, the Fund may be treated as a general creditor of the lender and may not benefit from any set-off between the lender
and the borrower. When the Fund purchases assignments of loans from lenders, the Fund will acquire direct rights against the
borrower on the loan, except that under certain circumstances such rights may be more limited than those held by the assigning
lender.

The Fund may have difficulty disposing of assignments and loan participations. In many cases the market for such instruments
is not highly liquid, and therefore the Fund anticipates that in such cases such instruments could be sold only to a limited
number of institutional investors. The lack of a highly liquid secondary market may have an adverse impact on the value of such
instruments and will have an adverse impact on the Fund’s ability to dispose of particular assignments or loan participations in
response to a specific economic event, such as deterioration in the creditworthiness of the borrower or the ability to dispose of
them at the price issued.

Money Market Instruments/Securities
The Fund may hold money market instruments, including commercial paper, bankers acceptances, certificates of deposit and
other short term debt securities as ancillary liquid assets.
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Restricted Securities and Securities with Limited Trading Markets (Rule 144A)

The Fund may purchase securities for which there is a limited trading market or which are subject to restrictions on resale
to the public. If the Fund were to acquire substantial positions in securities with limited trading markets, the activities of the
Fund could have an adverse effect upon the liquidity and marketability of such securities and the Fund might not be able to
dispose of its holdings in those securities at then current market prices. Circumstances could also exist (to satisfy redemptions,
for example) when portfolio securities might have to be sold by the Fund at times which otherwise might be considered to be
disadvantageous so that the Fund might receive lower proceeds from such sales than it had expected to realize. Investments in
securities which are “restricted” may involve added expenses to the Fund should the Fund be required to bear registration costs
with respect to such securities and could involve delays in disposing of such securities which might have an adverse effect upon
the price and timing of sales of such securities and the liquidity of the Fund with respect to redemptions. Restricted securities
and securities for which there is a limited trading market may be significantly more difficult to value due to the unavailability of
reliable market quotations for such securities, and investment in such securities may have an adverse impact on net asset value.
The Fund may purchase Rule 144A securities for which there may be a secondary market of qualified institutional buyers as
contemplated by Rule 144A under the 1933 Act. Liquidity determinations with respect to Rule 144A securities will be made
by the Board or by the Adviser or Sub-Adviser pursuant to guidelines established by the Board. The Fund’s holdings of Rule
144A securities which are considered liquid securities will not be subject to the Fund’s applicable limitation on investments in
illiquid securities.

The Fund may purchase Rule 144A securities on the GSTrUE exchange and other similar exchanges. These markets provide
access to only institutional and highly sophisticated investors. They allow private companies to raise capital without the
disclosure requirements of public markets and follow specific SEC rules to avoid certain disclosure requirements. Under these
rules, companies are able to sell securities without registering them if the issued securities are limited to qualified institutional
buyers (investors with at least $100 million in assets), and there are less than 500 shareholders. The market is run through a
proprietary trading system. This system allows the members of the exchange to view bid and ask offers and recent sales. Actual
transactions are made through special brokers. Because of the lack of disclosure in these markets, shares are expected to trade
at a discount to the equivalent price achievable if the shares were listed on a public market. Companies utilizing these markets
however, believe that the ability to avoid disclosure requirements of public markets is more important than receiving the higher
price available from a public exchange listing.

U.S. Government Securities

The Fund may invest without limit in securities issued or guaranteed by the U.S. government or by its agencies or
instrumentalities. U.S. government securities in general include a wide variety of U.S. Treasury obligations consisting of
bills, notes and bonds, which principally differ only in their interest rates, maturities and times of issuance. Securities issued
or guaranteed by U.S. government agencies and instrumentalities are debt securities issued by agencies or instrumentalities
established or sponsored by the U.S. government and may be backed only by the credit of the issuing agency or instrumentality.
The Fund will invest in such obligations only where the Sub-Adviser is satisfied that the credit risk with respect to the issuer is
minimal.

Securities issued by the U.S. Treasury generally do not involve the credit risks associated with investments in other types of
fixed-income securities, although, as a result, the yields available from these securities are generally lower than the yields
available from corporate fixed-income securities. Like other debt securities, however, the values of U.S. government securities
change as interest rates fluctuate, which could affect the Fund’s net asset value. Since the magnitude of these fluctuations
will generally be greater at times when the Fund’s average maturity is longer, under certain market conditions the Fund may,
for temporary defensive purposes, accept lower current income from short-term investments rather than investing in higher
yielding long-term securities. Some U.S. Government securities (such as Fannie Maes and Freddie Macs) are guaranteed as to
the payment of principal and interest by the relevant entity (e.g., FNMA or FHLMC) but are not backed by the full faith and
credit of the U.S. government. Therefore, the securities would generally be neither issued nor guaranteed by the U.S. Treasury.
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Zero Coupon Securities, Pay-In-Kind Bonds and Deferred Payment Securities

The Fund may invest in zero coupon securities, pay-in-kind bonds and deferred payment securities. Zero coupon securities are
debt securities that pay no cash income but are sold at substantial discounts from their value at maturity. When a zero coupon
security is held to maturity, its entire return, which consists of the amortization of discount, comes from the difference between
its purchase price and its maturity value. This difference is known at the time of purchase, so that investors holding zero coupon
securities until maturity know at the time of their investment what the expected return on their investment will be. Zero coupon
securities may have conversion features. The Fund also may purchase pay-in-kind bonds. Pay-in-kind bonds pay all or a portion
of their interest in the form of debt or equity securities. Deferred payment securities are securities that remain zero coupon
securities until a predetermined date, at which time the stated coupon rate becomes effective and interest becomes payable at
regular intervals.

Zero coupon securities, pay-in-kind bonds and deferred payment securities tend to be subject to greater price fluctuations in
response to changes in interest rates than are ordinary interest-paying debt securities with similar maturities. The value of zero
coupon securities appreciates more during periods of declining interest rates and depreciates more during periods of rising
interest rates than ordinary interest-paying debt securities with similar maturities. Zero coupon securities, pay-in-kind bonds and
deferred payment securities may be issued by a wide variety of corporate and governmental issuers. Although these instruments
are generally not traded on a national securities exchange, they are widely traded by brokers and dealers and, to such extent,
will not generally be considered illiquid for the purposes of the Fund’s limitation on investments in illiquid securities.

Current U.S. federal income tax law requires the holder of a zero-coupon security, certain pay-in-kind bonds, deferred payment
securities and certain other securities acquired at a discount to accrue income with respect to these securities prior to the
receipt of cash payments. Accordingly, to avoid liability for U.S. federal income and excise taxes, the Fund may be required to
distribute income accrued with respect to these securities and may have to dispose of portfolio securities under disadvantageous
circumstances in order to generate cash to satisfy these distribution requirements.

OTHER PRACTICES

Borrowing

Borrowing creates an opportunity for increased return, but, at the same time, creates special risks. Furthermore, if the Fund
were to engage in borrowing, an increase in interest rates could reduce the value of the Fund’s shares by increasing the Fund’s
interest expense.

Subject to the limitations described under “Investment Limitations” below and elsewhere herein, the Fund may be permitted
to borrow from any bank for temporary purposes and/or for investment purposes. Such a practice will result in leveraging of
the Fund’s assets and may cause the Fund to liquidate portfolio positions when it would not be advantageous to do so. This
borrowing may be secured or unsecured. Provisions of the 1940 Act require the Fund to maintain continuous asset coverage
(that is, total assets including borrowings, less liabilities exclusive of borrowings) of 300% of the amount borrowed, with an
exception for borrowings not in excess of 5% of the Fund’s total assets made for temporary purposes. A loan shall be presumed
to be for temporary purposes if it is repaid within sixty days and is not extended or renewed. Any borrowings for temporary
purposes in excess of 5% of the Fund’s total assets will count against this asset coverage requirement. In the event that such
asset coverage shall at any time fall below 300%, the Fund shall, within three days thereafter, reduce the reduce the amount of
its borrowings to an extent that the asset coverage of such borrowings shall be at least 300%. Borrowing will tend to exaggerate
the effect on net asset value of any increase or decrease in the market value of the Fund’s portfolio. Money borrowed will be
subject to interest costs which may or may not be recovered by appreciation of the securities purchased, if any. The Fund also
may be required to maintain minimum average balances in connection with such borrowings or to pay a commitment or other
fee to maintain a line of credit; either of these requirements would increase the cost of borrowing over the stated interest rate.
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Depositary Receipts

Depositary receipts include sponsored and unsponsored depositary receipts that are or become available, including ADRs,
and GDRs and other depositary receipts. Depositary receipts are typically issued by a financial institution (“depositary”) and
evidence ownership interests in a security or a pool of securities (“underlying securities”) that have been deposited with the
depositary. The depositary for ADRs is typically a U.S. financial institution and the underlying securities are issued by a
non-U.S. issuer. ADRs are publicly traded on exchanges or OTC in the United States and are issued through “sponsored” or
“unsponsored” arrangements. In a sponsored ADR arrangement, the non-U.S. issuer assumes the obligation to pay some or
all of the depositary’s transaction fees, whereas under an unsponsored arrangement, the non-U.S. issuer assumes no obligation
and the depositary’s transaction fees are paid by the ADR holders. In addition, less information is available in the United
States about an unsponsored ADR than about a sponsored ADR, and the financial information about a company may not be
as reliable for an unsponsored ADR as it is for a sponsored ADR. In the case of GDRs, the depositary can be a non-U.S. or
a U.S. financial institution and the underlying securities are issued by a non-U.S. issuer. GDRs allow companies in Europe,
Asia, the United States and Latin America to offer shares in many markets around the world, thus allowing them to raise
capital in these markets, as opposed to just in their home market. The advantage of GDRs is that shares do not have to be
bought through the issuing company’s home exchange, which may be difficult and expensive, but can be bought on all major
stock exchanges. In addition, the share price and all dividends are converted to the shareholder’s home currency. As for other
depositary receipts, the depositary may be a non-U.S. or a U.S. entity, and the underlying securities may have a non-U.S. or a
U.S. issuer. For purposes of the Fund’s investment policies, investments in depositary receipts will be deemed to be investments
in the underlying securities. Thus, a depositary receipt representing ownership of common stock will be treated as common
stock. Depositary receipts purchased by the Fund may not necessarily be denominated in the same currency as the underlying
securities into which they may be converted, in which case the Fund may be exposed to relative currency fluctuations.

Illiquid Securities

The Fund may invest up to 15% of the value of its net assets in illiquid securities. The term “illiquid securities” for this purpose
means securities that cannot be disposed of within seven days in the ordinary course of business at approximately the amount at
which the Fund has valued the securities. Illiquid securities are considered to include, among other things, written OTC options,
repurchase agreements with maturities in excess of seven days, certain loan participation interests, fixed time deposits which
are not subject to prepayment or provide for withdrawal penalties upon prepayment (other than overnight deposits), and other
securities whose disposition is restricted under the federal securities laws.

To the extent that liquid assignments and loan participations that the Fund holds become illiquid due to the lack of sufficient
buyers or market or other conditions, the percentage of the Fund’s assets invested in illiquid assets would increase. The
Adviser or Sub-Adviser, as applicable, under the supervision of the Board, monitors Fund investments in assignments and loan
participations and will, in such a case, consider appropriate measures to enable the Fund to maintain sufficient liquidity for
operating purposes and to meet redemption requests.
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Loans of Portfolio Securities

To the extent permissible under its investment policies, the Fund may lend portfolio securities to brokers or dealers or other
financial institutions in accordance with policies and procedures of the Trust, as may be adopted from time to time. The
procedure for the lending of securities will typically include the following features and conditions. The collateral will consist
either of U.S. Government Securities or the borrower of the securities will deposit cash with the Fund in an amount equal to
a minimum of 100% of the market value of the securities lent. The Fund seek to will invest the collateral in short-term debt
securities, cash equivalents (or pooled investment vehicle interests in cash, cash equivalents and short-term debt instruments)
and earn the income thereon. A negotiated portion of the income so earned may be paid to securities or lending agent (e.g a bank
or trust company) who arranged the loan. The collateral will be marked to market daily, and if the value of the collateral drops
below the required minimum at any time, the borrower may typically be called upon to post additional collateral. These will
be “demand” loans and may be terminated by the Fund at any time. The Fund will receive any payments in lieu of dividends
and interest paid on the securities lent, although the U.S. federal income tax characteristics of such payment may change. The
Fund’s performance will continue to reflect changes in the value of the securities loaned.

These transactions must be fully collateralized at all times, but involve some credit risk to the Fund if the borrower or the party
(if any) guaranteeing the loan should default on its obligations. In the event of the default or bankruptcy of the other party to
a securities loan, the Fund could experience delays in recovering the securities it lent. To the extent that, in the meantime, the
value of the securities the Fund lent has increased or the value of the collateral decreased, the Fund could experience a loss. In
the event of a default by the borrower, the Fund will, if permitted by law, dispose of such collateral except that the Fund may
retain any such part thereof that is a security in which the Fund is permitted to invest. The Fund may also lose money if it incurs
losses on the reinvestment of cash collateral.

Although voting rights or rights to consent with respect to the loaned securities pass to the borrower, the Fund, as the lender,
generally retains the right to call the loans and obtain the return of the securities loaned at any time on reasonable notice, and
it will attempt to do so in order that the securities may be voted by the Fund if the holders of such securities are asked to vote
upon or consent to matters which the Sub-Adviser believes materially affect the investment; however, the Fund may not be able
to recall the securities in time for the Fund to be the owner on the record date for determining shareholders entitled to vote or
consent on the matter. The Fund may typically also call such loans in order to sell the securities involved.

Repurchase Agreements

The Fund may enter into repurchase agreements. A repurchase agreement is a transaction in which the seller of a security
commits itself at the time of sale to repurchase that security from the buyer at a mutually agreed upon time and price. The
resale price is in excess of the purchase price and reflects an agreed-upon market interest rate unrelated to the coupon rate
on the purchased security. Such transactions afford the Fund the opportunity to earn a return on temporarily available cash at
relatively low market risk. The Sub-Adviser monitors the value of the securities underlying the repurchase agreement at the
time the transaction is entered into and at all times during the term of the repurchase agreement to ensure that the value of
the securities always equals or exceeds the repurchase price. The Fund requires that additional securities be deposited if the
value of the securities purchased decreases below their resale price and does not bear the risk of a decline in the value of the
underlying security unless the seller defaults under the repurchase obligation.

While the underlying security may be a bill, certificate of indebtedness, note or bond issued by an agency, authority or
instrumentality of the U.S. government, the obligation of the seller is not guaranteed by the U.S. government and there is a
risk that the seller may fail to repurchase the underlying security. In such event, the Fund would attempt to exercise rights with
respect to the underlying security, including possible disposition in the market. However, the Fund may be subject to various
delays and risks of loss, including (i) possible declines in the value of the underlying security during the period while the Fund
seeks to enforce its rights thereto, (ii) possible reduced levels of income and lack of access to income during this period, and
(iii) inability to enforce rights and the expenses involved in the attempted enforcement.
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Repurchase agreements with maturities of more than seven days will be treated as illiquid securities.

Reverse Repurchase Agreements

The Fund may enter into “reverse” repurchase agreements to avoid selling securities during unfavorable market conditions to
meet redemptions. Pursuant to a reverse repurchase agreement, the Fund will sell portfolio securities and agree to repurchase
them from the buyer at a particular date and price. The Fund pays interest on amounts obtained pursuant to reverse repurchase
agreements. Reverse repurchase agreements are considered to be borrowings by the Fund.

SPECIAL CONSIDERATIONS AND RISKS

A discussion of the risks associated with an investment in the Fund is contained in the Prospectus. The discussion below
supplements, and should be read in conjunction with, the Prospectus.

GENERAL

Investment in the Fund should be made with an understanding that the value of the Fund’s portfolio securities may fluctuate in
accordance with changes in the financial condition of the issuers of the portfolio securities, the value of securities generally and
other factors.

An investment in the Fund should also be made with an understanding of the risks inherent in an investment in securities,
including the risk that the financial condition of issuers may become impaired or that the general condition of the securities
markets may deteriorate (either of which may cause a decrease in the value of the portfolio securities and thus in the value
of Shares). Securities are susceptible to general market fluctuations and to volatile increases and decreases in value as market
confidence in and perceptions of their issuers change. These investor perceptions are based on various and unpredictable factors
including expectations regarding government, economic, monetary and fiscal policies, inflation and interest rates, economic
expansion or contraction, and global or regional political, economic and banking crises.

Holders of common stocks incur more risk than holders of preferred stocks and debt obligations because common stockholders,
as owners of the issuer, have generally inferior rights to receive payments from the issuer in comparison with the rights of
creditors of, or holders of debt obligations or preferred stocks issued by, the issuer. Further, unlike debt securities which
typically have a stated principal amount payable at maturity (whose value, however, will be subject to market fluctuations prior
thereto), or preferred stocks which typically have a liquidation preference and which may have stated optional or mandatory
redemption provisions, common stocks have neither a fixed principal amount nor a maturity. Common stock values are subject
to market fluctuations as long as the common stock remains outstanding.

CONTINUOUS OFFERING

The method by which Creation Units of Shares are created and traded may raise certain issues under applicable securities laws.
Because new Creation Units of Shares are issued and sold by the Trust on an ongoing basis, at any point a “distribution,” as
such term is used in the Securities Act, may occur. Broker-dealers and other persons are cautioned that some activities on their
part may, depending on the circumstances, result in their being deemed participants in a distribution in a manner which could
render them statutory underwriters and subject them to the prospectus delivery and liability provisions of the Securities Act.
For example, a broker-dealer firm or its client may be deemed a statutory underwriter if it takes Creation Units after placing an
order with the Distributor, breaks them down into constituent Shares, and sells such Shares directly to customers, or if it chooses
to couple the creation of a supply of new Shares with an active selling effort involving solicitation of secondary market demand
for Shares. A determination of whether one is an underwriter for purposes of the Securities Act must take into account all the
facts and circumstances pertaining to the activities of the broker-dealer or its client in the particular case, and the examples
mentioned above should not be considered a complete description of all the activities that could lead to a categorization as an
underwriter.
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Broker-dealer firms should also note that dealers who are not “underwriters” but are effecting transactions in Shares, whether
or not participating in the distribution of Shares, are generally required to deliver a prospectus. This is because the prospectus
delivery exemption in Section 4(3) of the Securities Act is not available in respect of such transactions as a result of Section
24(d) of the 1940 Act. Firms that incur a prospectus-delivery obligation with respect to Shares of a Fund are reminded that under
Securities Act Rule 153, a prospectus-delivery obligation under Section 5(b)(2) of the Securities Act owed to the Exchange
member in connection with a sale on an Exchange is satisfied by the fact that a Fund’s prospectus is available at the applicable
listing Exchange upon request. The prospectus delivery mechanism provided in Rule 153 is only available with respect to
transactions on an Exchange.

INVESTMENT LIMITATIONS

Fundamental Investment Restrictions

The following is a description of fundamental policies that may not be changed without the vote of a majority of the Fund’s
outstanding voting securities. Under the 1940 Act, the vote of a majority of the outstanding securities of a company means the
vote, at the annual or a special meeting of the security holders of such company duly called: (A) of 67 per centum or more of
the voting securities present at such meeting, if the holders of more than 50 per centum of the outstanding voting securities
of such company are present or represented by proxy; or (B) of more than 50 per centum of the outstanding voting securities
of such company, whichever is less. The percentages set forth below and the percentage limitations set forth in the Prospectus
apply at the time of the purchase of a security and shall not be considered violated unless an excess or deficiency occurs or
exists immediately after and as a result of a purchase of such security.

Diversification

With respect to 75% of its total assets, the Fund may not purchase securities of an issuer (other than the U.S. Government, its
agencies, instrumentalities or authorities, or repurchase agreements collateralized by U.S. Government securities, and securities
of other investment companies) if: (a) such purchase would, at the time, cause more than 5% of the Fund’s total assets taken at
market value to be invested in the securities of such issuer or (b) such purchase would, at the time, result in more than 10% of
the outstanding voting securities of such issuer being held by the Fund.

Concentration*

The Fund will invest more than 25% of the value of its total assets in the energy, agriculture, base metals and minerals, and
precious metals and minerals group of industries.**

Borrowings

The Fund may not borrow money, except to the extent permitted under the 1940 Act.***
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Loans

The Fund may not make loans to other persons, except through (i) the purchase of debt securities permissible under its
investment policies, (ii) repurchase agreements or (iii) the lending of portfolio securities, provided that no such loan of portfolio
securities may be made by the Fund if, as a result, the aggregate of such loans would exceed 33 1/3% of the value of the Fund’s
total assets.

Underwriting Activity

The Fund Act may not as an underwriter of securities of other issuers except that, in the disposition of portfolio securities, it
may be deemed to be an underwriter under the federal securities laws.

Real Estate

The Fund may not purchase or sell real estate, although the Fund may purchase securities of issuers which deal in real estate,
securities which are secured by interests in real estate, and securities which represent interests in real estate, and they may
acquire and dispose of real estate or interests in real estate acquired through the exercise of their rights as a holder of debt
obligations secured by real estate or interests.

Commodities

The Fund may not purchase or sell commodities, except that this restriction sha