Mease, Phyllis

— = — —_—— e
From: Kevin Roberts, The Heritage Foundation <specialevents@heritage.org>
Sent: Friday, March 17, 2023 1:15 PM
To: Moore, Riley
Subject: [External] Join us for Heritage's 50th Anniversary Gala on April 21!

[ CAUTION: This e-mail originated from outside of the WVSTO. Please exercise caution.

THE HERITAGE FOUNDATION

ANNIVERSARY

Dear Friend,

On Friday, April 21, The Heritage Foundation will celebrate its 50th Anniversary
and mark a half-century of fighting for our founding principles and advancing
conservative policy. To mark this special occasion, we’ll gather with friends and allies in
National Harbor, Maryland, for an incredible evening that will cast a vision for the future

and reaffirm our fight to restore self-governance and rebuild our institutions.

Featuring keynote remarks by Fox News primetime host Tucker Carlson, moving
performances, and a compelling program, the evening is designed to inspire as we press
on in the important work of restoring our shining city on a hill. From the red-carpet
reception to the afterglow on the riverfront, the 50th Anniversary Gala will be unlike

any other event.

As a friend and partner of Heritage, we hope you will join us for this unforgettable
evening! More than 2,000 leaders from across the conservative movement, Heritage
supporters, and other special guests are planning to be there. We hope you’'ll add your

1



name to the list! Space is limited and filling up fast, so please RSVP today to

secure a spot for you and your guest.

REGISTER >>

Invitation code: 50MP

For more information, please visit heritage50.org or contact our Special Events team
at specialevents@heritage.org or 202-608-1524.

Sincerely,

Kevin D. Roberts, Ph.D.

President
The Heritage Foundation

P.S. If you're able to join us in April, be sure to book your room at the Gaylord
National Harbor with our discounted group rate. Visit our website for more details.

=\
The ‘
Heritage Foundation

%Y W
214 Massachusetts Avenue, NE | Washington, D.C. 20002 | (800) 546-2843

You are subscribed to Heritage Foundation e-mails as riley.moore@wvsto.com. If you want to change
your e-mail preferences, please click here to update your subscription.




Mease, Phxllis

From:
Sent:
To:
Subject:

Kevin Roberts, The Heritage Foundation <specialevents@heritage.org>
Tuesday, February 21, 2023 1:38 PM
Moore, Riley

[External] Hear from these inspiring leaders at Heritage's 50th Anniversary in April!

ICAUTION: This e-mail originated from outside of the WVSTO. Please exercise caution.

THE HERITAGE FOUNDATION

507

ANNIVERSARY

April 20-21, 2023 | National Harbor, Maryland

Dear Friend,

Fifty years ago this month, in 1973, The Heritage Foundation was founded to advance
conservative policy and build an America where freedom, opportunity, and prosperity
flourish. This year, on April 20-21, we will gather just outside the nation’s capital with
friends and allies to commemorate 50 years of fighting together for everyday Americans
and to cast a vision for the future of our country.

Our 50th Anniversary events will feature leaders from every sector of the
conservative coalition, and I'm excited to announce today several of the speakers who
will be joining us. Most notably, Fox News primetime host Tucker Carlson will
deliver keynote remarks at our 50th Anniversary Gala on April 21 and Virginia
Governor Glenn Youngkin will speak at our Welcome Evening at Mount Vernon on
April 20.

In addition, the Leadership Summit — our daytime programming on April 20 and April
21 — will feature leaders who will unpack a conservative policy agenda that can restore
self-governance to the American people and strengthen our most cherished institutions
and principles. Some of our confirmed speakers include:

» Senators Mike Lee, J.D. Vance, and Josh Hawley
e Conservative commentators Mollie Hemingway and Allie Beth
Stuckey




¢ Dr. Al Mohler of Southern Baptist Theological Seminary
¢ Education and civic society expert Ian Rowe
e and more!

We have limited capacity at all events and space is filling up fast, so don’t

wait to RSVP! To secure your spot, please visit heritage50.org and enter the invitation

code listed below.
REGISTER >>

Invitation Code: 50MP

I hope you'll join us in April as we mark this incredible milestone for Heritage and for
America.

S [t

Kevin D. Roberts, Ph.D.
President

&\
The ‘
Heritage Foundation

214 Massachusetts Avenue, NE | Washington, D.C. 20002 | (800) 546-2843

You are subscribed to Heritage Foundation e-mails as riley.moore@wvsto.com. If you want to change
your e-mail preferences, please click here to update your subscription.




Mease, thllis

From: Kevin Roberts, The Heritage Foundation <specialevents@heritage.org>
Sent: Monday, January 30, 2023 2:16 PM

To: Moore, Riley

Subject: [External] Join us for Heritage's 50th Anniversary, April 20-21, 2023

|CAUTION: This e-mail originated from outside of the WVSTO. Please exercise caution.

Dear Friend,

This year, The Heritage Foundation celebrates 50 years of fighting for the American
promise. We would be honored to have you join us as we commemorate this
milestone and launch the next exciting chapter for Heritage and for our
country, Thursday, April 20 — Friday, April 21, 2023, at the Gaylord National
Harbor in Maryland, just outside the nation’s capital. Over these two days,
Heritage will host a series of important discussions and celebratory events and we hope
you will join us for this once-in-a-lifetime occasion.

During our daytime programming on Thursday, April 20, and Friday, April
21, Heritage will convene current and rising leaders, policymakers, and influencers at

the Leadership Summit to outline the policy agenda that will rebuild our shining city

on a hill and restore self-governance to the American people.

On Thursday, April 20, you are invited to join us for a Welcome Evening at
Mount Vernon as we mark 50 years dedicated to fighting for America’s founding
principles. This special evening hosted at the home of George Washington will truly be a

memorable night!

The festivities will culminate with an unforgettable Gala Dinner on Friday, April




21, that celebrates the promise of America and the courageous American spirit. Through
an inspiring program, Heritage will cast a vision for the future and reaffirm our fight to
restore self-governance, rebuild institutions, and revitalize our great country. You won’t

want to miss this event!

Registration is now open for the events at Heritage’s 50th Anniversary.
Capacity is limited so you’ll want to secure your spot soon by visiting heritage50.org to
RSVP with the invitation code noted below.

REGISTER >>

Invitation Code: 50MP

We are grateful for friends like you who have joined us in upholding the principles that
embody the promise of America, and, with your support, we look confidently ahead to
the next 50 years. I hope you’ll join us in April.

Sincerely,

Kevin D. Roberts, Ph.D.

President

a\
The ‘
Heritage Foundation

214 Massachusetts Avenue, NE | Washington, D.C. 20002 | (800) 546-2843

You are subscribed to Heritage Foundation e-mails as riley.moore@wvsto.com. If you want to change
your e-mail preferences, please click here to update your subscription.




Mease, Phyllis

From:
Sent:
To:

Subject:

Lindsay Leveen <lleveen@gmail.com>

Thursday, January 12, 2023 11:17 AM
GUZMAN.MARTHA@epa.gov;rmansour@breitbart.com;Joel B.
Pollak;rmarlow;pschweizer;Prieto, Jeffrey;Farren,
Victor;regan.michael@epa.gov;Beth_Pearson@warren.senate.gov;Laura_Gerrard@warren
senate.gov;sean_farrell@blackburn.senate.gov;patrick_mccormick@energy.senate.gov,G
oeas, Lisa (Ernst);justin_goodman@schumer.senate.gov;McAdams, John M.
(CIV);Michael.McCarthy2 @usdoj.gov;Babasijibomi.Moore2 @usdoj.gov;Andrew
Current;Erin_Weldon@warren.senate.gov;Jon_Donenberg@warren.senate.gov;John
Nichols;ODONNELL.SEAN@epa.gov;SHEEHAN.CHARLES@epa.gov;hoffer.melissa@epa.g
ov;mccabe janet@epa.gov;Brahmbhatt,

Roshnijjordan.deborah@epa.gov;Laurence. Fink@blackrock.com;Kobussen, Matt;Hunt,
Jared;Moore, Riley;+Group Corp Comms
AMRS,oig@sec.gov;chairmanoffice;peikins;Schneider, Erin;Vasquez,
Carlos;richard.glick@ferc.gov;mary.odriscoll@ferc.gov;Craig
Cano;lkoss;hnewsome;lance_west@manchin.senate.gov;bryer_davis@manchin.senate.go
v;Sorensen,
Tiffany;neil.chatterjee@hoganlovells.com;adam.kushner@hoganlovells.com;thompsonr
@akingump.com;dwyerjc@cooley.com;lindsey.cobia@gov.ca.gov;Matthew
Dumlao;john.carney;pete.spiro@mail.house.gov;alexa.roth@mail.house.gov;mark.dennin
@mail.house.gov;hugh.daly@mail.house.gov;info@jimmypanetta.com;Cindy.Chavez@b
os.sccgov.org;mwadman@aaas.org;dmalakof@aaas.org;jkaiser@aaas.org;eculotta@aaas
.org;kservick@aaas.org;Anderson, John;Zingler, Kelli;Romig, Alton D.,
Jr;ldavis@nae.edu;atkins@nae.edu;barteau@tamu.edu;dan_kunsman@barrasso.senate.g
ov;kathi_wise@barrasso.senate.gov;bryn_stewart@barrasso.senate.gov;laura_mengelkam
p@barrasso.senate.gov;shelby_schields@barrasso.senate.gov;ashley_morgan@carper.se
nate.gov,emily_spain@carper.senate.gov;hannah_smith@coons.senate.gov;jan_beukelm
an@carper.senate.gov;jeff_sanchez@coons.senate.gov;jonathan_stahler@coons.senate.g
ov;kelly_scully@carper.senate.gov;lynn_sha@carper.senate.gov;joel_brubaker@capito.se
nate.gov;lauren_allen@capito.senate.gov;kelley_moore@capito.senate.gov;marli_collier
@epw.senate.gov;Lane_Dickson@energy.senate.gov;Dunlop,
Becky,;doug_coutts@cotton.senate.gov;joni_deoudes@cotton.senate.gov;james_arnold@
cotton.senate.gov;aaron_maclean@cotton.senate.gov;carly_besh@murkowski.senate.gov
;karina_borger@murkowski.senate.gov;garrett_boyle@murkowski.senate.gov;angelina_b
urney@murkowski.senate.gov;karen_mccarthy@murkowski.senate.gov;michael_pawlows
ki@murkowski.senate.gov;hannah_ray@murkowski.senate.gov;ben.miller@mail.house.g
ov:Lazarus, Jim (Feinstein)

[External] BIDEN MISHANDLING OF DOCUMENTS

[ CAUTION: This e-mail originated from outside of the WVSTO. Please exercise caution.

Mr. Regan

Please find out if there are any documents regarding Bloom Energy coming to Delaware in Joe Biden's garage.

https://www.yvahoo.com/news/white-house-classified-documents-found-153410273.html




Lindsay Leveen
GREEN LIES MATTER
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Garland appoints special counsel to
investigate Biden docs

Biden addresses classified documents found at his Delaware
home

classified material
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months that Garland has appointed a special
counsel, an extraordinary fact that reflects the
Justice Department’s efforts to independently
conduct high-profile probes in an exceedingly

heated political environment.

Both of those investigations, the earlier one
involving Trump and documents recovered from
his Mar-a-Lago estate in Florida, relate to the
handling of classified information, though there

are notable differences between those cases.

Garland's decision caps a tumultuous week at the
White House, where Biden and his team opened
the year hoping to celebrate stronger economic
news ahead of launching an expected reelection
campaign. But the administration faced a new
challenge Monday, when it acknowledged that
sensitive documents were found at the office of
Biden’s former institute in Washington. The
situation intensified by Thursday morning, when
Biden's attorney said an additional classified
document was found at a room in his Wilmington
home — later revealed by Biden to be his personal
library — along with other classified documents in

his garage.

The attorney general revealed that Biden’s lawyers
informed the Justice Department of the latest
discovery at the president’s home on Thursday
morning, after FBI agents first retrieved

documents from the garage in December.

Biden told reporters at the White House that he
was “cooperating fully and completely” with the
Justice Department's investigation into how
classified information and government records

were stored.

SHOPPING YAHOO PLUS

per e e s M s e et s

are already talking about... ’ : >

NBC News - 4 min read X
POPULAR

SoCal Thursday to see sunshine, clear skies
and warmer temps
KABC - Los Angeles

Where Did Jenny From Forrest Gump Go?
Ad « UrbanAunty

PLANNER

Much warmer, but with evening storms

WABC - NY

A Football Field-Sized Boat Will Service US
Offshore Wind Farms

Bloomberg



MALL NEWS SPORTS ENTERTAINMENT [ SEARCH

yahoo/news

COUNsel, Saiu KILiaid >duber; d Iawyer 1ur uie
president. “We are confident that a thorough
review will show that these documents were
inadvertently misplaced, and the president and his
lawyers acted promptly upon discovery of this

mistake.”

Garland said the “extraordinary circumstances” of
the matter required Hur's appointment, adding
that the special counsel is authorized to
investigate whether any person or entity violated
the law. Federal law requires strict handling
procedures for classified information, and official
records from Biden's time as vice president are
considered government property under the

Presidential Records Act.

“This appointment underscores for the public the
department’s commitment to both independence
and accountability in particularly sensitive
matters, and to making decisions indisputably
guided only by the facts and the law,” Garland

said.

Hur, in a statement, said: “I will conduct the
assigned investigation with fair, impartial and
dispassionate judgment. | intend to follow the
facts swiftly and thoroughly, without fear or favor
and will honor the trust placed in me to perform

this service.”

While Gariand said the Justice Department
received timely notifications from Biden's
personal attorneys after each set of classified
documents was identified, the White House
provided delayed and incomplete notification to

the American public about the discoveries.

Biden's personal attorneys found the first set of
classified and official documents on Nov. 2 in a

locked closet as they cleared out his office at the

Mail

UN demands Taliban revoke ban on women
staff
AFP
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Archives, which retrieved the documents the next
day and referred the matter to the Justice

Department.

Sauber said Biden's attorneys then underwent a
search of other locations where documents could
have been transferred after Biden left the vice
presidency, including his homes in Wilmington and
Rehoboth Beach, Delaware. Garland said that on
Dec. 20, the Justice Department was informed
that classified documents and official records
were located in Biden's Wilmington garage, near
his Corvette, and that FBI agents took custody of
them shortly thereafter.

A search on Wednesday evening turned up the
most recently discovered classified document in
Biden's personal library at his home, and the
Justice Department was notified Thursday,

Garland revealed.

The White House only confirmed the discovery of
the Penn Biden Center documents in response to
news inquiries Monday and remained silent on the
subsequent search of Biden's homes and the
discovery of the garage tranche until Thursday
morning, shortly before Garland announced Hur's
appointment. Biden, when he first addressed the
matter Tuesday while in Mexico City, also didn't let

on about the subsequent document discoveries.

Press secretary Karine Jean-Pierre insisted that
despite the public omissions, Biden's

administration was handling the matter correctly.

“There was transparency in doing what you're
supposed to do,” she said, declining to answer
repeated questions about when Biden was briefed

on the discovery of the documents and whether

DownloMiRE.Yahoa
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additional classified documents would not turn up
in a further search, Jean-Pierre said, “You should

assume that it’s been completed, yes.”

The appointment of yet another special counsel
to investigate the handling of classified
documents is a remarkable turn of events, legally
and politically, for a Justice Department that has
spent months looking into the retention by Trump
of more than 300 documents with classification
markings found at the former president’s Florida

estate.

Though the situations are factually and legally
different, the discovery of classified documents at
two separate locations tied to Biden — as well as
the appointment of a new special counsel —
would almost certainly complicate any
prosecution that the department might bring

against Trump.

New House Speaker Kevin McCarthy, a California
Republican, said of the latest news, “I think

Congress has to investigate this.”

“Here’s an individual that sat on ‘60 Minutes’ that
was so concerned about President Trump's
documents ... and now we find that this is a vice
president keeping it for years out in the open in

different locations.”

Contradicting several fellow Republicans, however,
he said, “We don't think there needs to be a

special prosecutor.”

The top Republican on the House Intelligence
Committee has requested that intelligence
agencies conduct a “damage assessment” of
potentially classified documents. Ohio Rep. Mike

Turner on Thursday also requested briefings from

DownloMORE.Yahoo News app
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separate locations could implicate the President in
the mishandling, potential misuse, and exposure
of classified information,” Turner wrote the

officials.

Associated Press writers Nomaan Merchant and

Kevin Freking contributed to this report.
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Robert P

12 January, 2023

Regardless of party or person, our government should have tighter control over these files. They shouldn't
just be "found™; someone should know where these are at all times (or something akin to that). Who controls
classified documents?

949 P15 . Share

12 January, 2023

Seriously. How and why is anyone able to take them home? | used to work retail and we were searched
prior to leaving for the day to make sure inventary didn't just end up in our bags.

oy 417 GF17 - Share

© 13 replies

William

12 January, 2023

There must be someone responsible for watching and accounting for all classified documents. When

there is a need to "check them out” (for lack of better term), someone should know who has them and
where they are kept when not in proper storage. who follows up to insure that all classified docume...
See more

518 &P - Share

% Show 48 more replies
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'true colors' and was 'less than chivalrous' after she
On_"The 'Howa_rd Sterﬁ Show Shields s.aia- the son of John F.
Kennedy and Jackie Onassis stopped talking to her after the
incident.

23h ago

Women's Health

Miley Cyrus Just Wore An Epic See-Through
Minidress, And She Looks Amazing

Miley Cyrus wears a white cut-out dress made from see-
through fabric to film a Baékyard Session clip for her new
song "Jaded." Shop the look here.

1h ago

Ad - Greensprout oee

Take This Quiz - See If You Can Retire Comfortably
Take this quiz to see if you can retire comfortably.

INSIDER

Former Trump aide Anthony Scaramucci says
Donald Trump is a 'family guy' who's just like Logan
"He's sort of the-L_ogan Roy of American po[iti{s. He has this
love-hate relationship with his family,” Scaramucci told
MSNBC's Stephanie Ruhle.

7h ago

HuffPost Life

What Trump's Body Language At His Arraignment
Hearing Said

We asked a panel of body language analysts what they
thought former President Donald Trump was silently
communicating at this hearing yesterday.

14h ago

Fox News

Trump arraignment viewers notice blonde officer
while waiting for events to unfold

As events unfolded during former President Trump's
arraignment Tuesday, viewers started buzzing about a
blonde New York State Courts officer.

1d ago

Ad - Rival Smartwatch
After Testing Dozens of Smartwatches, This Is #1
This Premium Smartwatch Was Just Named "Best
Smartwatch of 2023" and It's on Sale Now!

Why the Founding Fathers passed the Third Amendment to the Constitution | Opinion
The Third Amendment has minimat significance in modern times. Nonetheless, it clearly has implications

and should be historically considered.
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Still, over 5,000
people visited the
accidental...

17h ago

Yahoo Finance

Trump is collapsing

Trump's legal problems are bad and getting worse. The
recent charges filed against him in New York may actually be
the high-water mark for his 2024 presidential candidacy.

21h ago

Ad » Guardio
Remove Malware Hiding on Your Computer

Most Edge users don't know this one security tip. Click to
Check (Do it Now)

Patriots Wire

This was Bill Belichick’s response to Mac Jones trade
rumors

Here's what Bill Belichick reportedly said about the Mac
Jones trade rumors.

16h ago

Idaho Statesman

There’s an animal hiding in this video — and it
serves as a reminder. Can you spot it?

“Please leave wildlife alone so they can go about the work of
making more wildlife,” officials in Oregon said.

15h ago

Storyful

Alligator Snaps Down on Python in Florida
Everglades

An alligator was spotted feasting on a python at the
Everglades National Park in Florida, on March 29.Footage
captured by Katina Boychew shows an alligator repeatedly...
2d ago

Ad - SoGoodly
Always Put A Crayon In Your Wallet When Traveling
I was all set for my trip, or so | thought. That's when my
friend told me to place a crayon in my wallet when traveling.
The reason is quite clever.

Elon Musk Sends a Warning About Donald Trump

As Donald Trump is indicted, the influential
comes to the justice system.

billionaire urges the Democrats to be evenhanded when it
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Admitted She
Back in 2005,
Tom Cruise
infamously told...
22h ago

LY

USA TODAY Sports - Golfweek

Lynch: Three weeks into a war for golf's future,
Augusta National’s Fred Ridley ended it with one

T\-Nenty-two days after the governing bodies sounded the
bugle in a battle for the future of golf, the cavalry arrived at
Augusta.

18h ago

Ad « UnPasted
This Deep Sea Crab Is Bigger Than A Human Being
Take a look at the spider crab, the great white shark, and
other gigantic animals that are hard to believe

HuffPost

Alexandria Ocasio-Cortez Shreds Donald Trump Jr.
For Targeting Judge’s Daughter

The ex-president’s son attracted intense backlash from the
New York Democrat, legal experts and some conservative
figures for his line of attack.

2d ago

Woman & Home

Duchess Sophie's bright white blazer and stunning
crimson midi skirt is a masterclass in spring
S‘ophie_, the Duchess of Edinburgh, wore a stunning bright
white double-breasted blazer for an important royal
engagement on Tuesday

1d ago

KRIV

Surveillance video of woman pepper spraying
employee

Surveillance video shows the moment an employee was
pepper sprayed by a woman who didn't pay for the meal she
at a Houston restaurant.

2d ago

Ad . DailyChaoices.com
Successful Entrepreneurs Who Were Rejected First
Some people find fame and fortune almost as soon as they
set out to look for it.

Augusta National announces changes to qualifying criteria for 2024 Masters
Augusta National Golf Club announced three'changes to its qualification criteria for the 2024 Masters.
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Queen Camilla
loses title
Queen Camilla
has lost a
significant title...

.

Patriots Wire

Here’s what Mac Jones did that reportedly angered
Bill Belichick

We might finally have an answer on who Mac Jones
reportedly sought outside help from behind Bill Belichick's
back.

2d ago

1d ago
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Mease, Phyllis

From: Foster, Annie <Annie.Foster@heritage.org>

Sent: Tuesday, January 3, 2023 1:17 PM

To: Williams, Carly

Cc: Moore, Riley

Subject: RE: [External] Speaker Logistics Follow-Up for Awakening 2023

Thank you, Carly! We will adjust the room reservation.

A_nﬁ Foster

Senior Events Manager, Events and Programming
The Heritage Foundation

214 Massachusetts Avenue, NE

Washington, DC 20002

202-608-1510

heritage.org

From: Williams, Carly <carly.williams@wvsto.com>

Sent: Tuesday, January 3, 2023 10:26 AM

To: Foster, Annie <Annie.Foster@heritage.org>

Cc: Moore, Riley <riley.moore@wvsto.com>

Subject: RE: [External] Speaker Logistics Follow-Up for Awakening 2023

Hi Annie,

Thank you for sending over this information. Treasurer Moore will be departing Saturday morning, January 7. | have
attached Treasurer Moore's flight itinerary.

Please let me know if you require anything else.

Thank you,

Carly Williams

Executive Assistant

West Virginia State Treasurer’s Office
(304)340-5024 (Direct)

(304) 341-7094 (Fax)

¢ U carly.williams@wvsto.com

Riley Moore, Treasurer Main: 304.558.5000 Toll Free: 800.422.7498

v www.wytreasury.com

Sent: Sunday, January 1, 2023 4:52 PM

To: Moore, Riley <riley.moore@wyvsto.gov>

Cc: Williams, Carly <carly.williams@wvsto.com>

Subject: [External] Speaker Logistics Follow-Up for Awakening 2023

1



[ CAUTION: This e-mail originated from outside of the WVSTO. Please exercise caution.

Hi Tteasurer Moore,

Thank you fot yout participation in Awakening 2023 on Thursday, January 5 — Sunday, January 8 at The Cloister in
Sea Island, GA. We are thrilled you are joining us!

Hotel & Travel

- Below are the details for your hotel stay:

© Check-In Date: Thursday, January 5

o Check-Out Date: Sunday, January 8

o Confirmation Number: 2117088

* If these dates have changed, please let me know as soon as possible.

- If you have not already done so, please send me your flight information.
- For transpottation from/to the airport, we recommend taking a taxi ot ride share.

Session Information
- Attached are the timelines for your sessions.

- DPlease plan to attive to your session room 10-15 minutes prior to the session and check in with the Heritage
staff member managing the room.

Conference Agenda
- To view the full Awakening agenda, please click here.

Helpful Details
- Venue

The Cloister at Sea Island
100 Cloister Drive, Sea Island, GA 31561

- Attire
Resort casual for daytime programming
Business casual for Thursday and Friday evening
Business for Saturday evening

- Check-In
Our registration desk will be open on Thursday, January 5, from 5:00 — 8:30 p.m., in the Cloister Ballroom
Foyer I. Registration will re-open on Friday at 10:00 a.m. in the same location.

- Security for Saturday’s Evening
U.S. Diplomatic Security will require an ID checkpoint for participation in Saturday’s Reception and Dinner
(6:00 — 8:30 p.m.) with Secretary Mike Pompeo. Please bring your license or government-issued ID.

If you have any questions, please contact me at Annie.Foster(«t heritage.or: or 704-796-1290.

Thank you for helping us make Awakening 2023 a success! We look forward to a great weekend of fellowship and
to a dynamic, engaging convetsation at your session.

Happy New Year!
Annie



Anni(_e Eoster

Senior Events Manager, Events and Programming
The Heritage Foundation

214 Massachusetts Avenue, NE

Washington, DC 20002

202-608-1510

heritage.org

NOTICE: This communication, including any attachments transmitted with it, is intended for the exclusive use of the addressee and may contain proprietary,
confidential, privileged and/or exempt from disclosure information. If you are not the intended addressee of this communication, please be advised that you have
received this communication in error and that any use, dissemination, disclosure, distribution, forwarding, printing or copying of this communication may be subject
to legal restriction or sanction. If you have received this communication in error, please immediately delete this communication, destroy all copies and notify the
sender by email or phone. Also, this communication is subject to the West Virginia Freedom of Information Act and may be disclosed, in whole or in part, in
accordance with the Act. This communication and its contents do not constitute a legal opinion of the West Virginia State Treasurer's Office.



Mease, Phyllis

From: Williams, Carly

Sent: Tuesday, January 3, 2023 10:26 AM

To: Foster, Annie

Cc Moore, Riley

Subject: RE: [External] Speaker Logistics Follow-Up for Awakening 2023
Attachments: JEWKWQ.pdf

Hi Annie,

Thank you for sending over this information. Treasurer Moore will be departing Saturday morning, January 7. | have
attached Treasurer Moore’s flight itinerary.

Please let me know if you require anything else.

Thank you,

Carly Williams

Executive Assistant

West Virginia State Treasurer’s Office
(304)340-5024 (Direct)

(304) 341-7094 (Fax)
carly.williams@wvsto.com

Main: 304.558.5000 Toll Free: 800.422.7498

www.wvtreasury.com KEIRIEEID

From: Foster, Annie <Annie.Foster@heritage.org>

Sent: Sunday, January 1, 2023 4:52 PM

To: Moore, Riley <riley.moore @wvsto.gov>

Cc: Williams, Carly <carly.williams@wvsto.com>

Subject: [External] Speaker Logistics Follow-Up for Awakening 2023

| CAUTION: This e-mail originated from outside of the WVSTO. Please exercise caution.

Hi Treasurer Moore,

Thank you for your participation in Awakening 2023 on Thursday, January 5 — Sunday, January 8 at The Cloister in
Sea Island, GA. We are thrilled you are joining us!

Hotel & Travel
- Below are the details for your hotel stay:
o Check-In Date: Thursday, January 5
o Check-Out Date: Sunday, January 8
o Confirmation Number: 2117088



= If these dates have changed, please let me know as soon as possible.
- If you have not already done so, please send me your flight information.
- For transportation from/to the airport, we recommend taking a taxi or ride share.

Session Information
- Attached are the timelines for your sessions.

- Please plan to arrive to your session room 10-15 minutes prior to the session and check in with the Heritage
staff member managing the room.

Conference Agenda
- To view the full Awakening agenda, please click here.

Helpful Details
- Venue

The Cloister at Sea Island
100 Cloister Drive, Sea Island, GA 31561

- Attire
Resott casual for daytime programming
Business casual for Thursday and Friday evening
Business for Saturday evening

- Check-In

Our registration desk will be open on Thursday, January 5, from 5:00 - 8:30 p.m., in the Cloister Ballroom
Foyer 1. Registration will re-open on Friday at 10:00 a.m. in the same location.

- Secutrity for Saturday’s Evening
U.S. Diplomatic Security will require an ID checkpoint for participation in Saturday’s Reception and Dinner
(6:00 — 8:30 p.m.) with Secretary Mike Pompeo. Please bring your license or government-issued ID.

If you have any questions, please contact me at Annie.Foster(¢ heritage.ory or 704-796-1290.

Thank you for helping us make Awakening 2023 a success! We look forward to a great weekend of fellowship and
to a dynamic, engaging conversation at youtr session.

Happy New Year!
Annie

Annie Foster

Senior Events Manager, Events and Programming
The Heritage Foundation

214 Massachusetts Avenue, NE

Washington, DC 20002

202-608-1510

heritage.org



Mease, Phyllis

From: Foster, Annie <Annie.Foster@heritage.org>

Sent: Sunday, January 1, 2023 4:52 PM

To: Moore, Riley

Cc: Williams, Carly

Subject: [External] Speaker Logistics Follow-Up for Awakening 2023

Attachments: THURS_Fireside Chat Timeline_AW 2023.docx; FRI_1B ESG Investing Timeline_AW
2023.docx

CAUTION: This e-mail originated from outside of the WVSTO. Please exercise caution.

Hi Treasurer Moore,

Thank you for your patticipation in Awakening 2023 on Thursday, January 5 — Sunday, January 8 at The Cloister in
Sea Island, GA. We are thrilled you are joining us!

Hotel & Travel

- Below are the details for your hotel stay:

o Check-In Date: Thursday, January 5

o Check-Out Date: Sunday, January 8

o Confirmation Number: 2117088

= If these dates have changed, please let me know as soon as possible.

- If you have not already done so, please send me your flight information.
- For transportation from/to the airport, we recommend taking a taxi or ride share.

Session Information
- Attached are the timelines for your sessions.
- Please plan to artive to your session room 10-15 minutes prior to the session and check in with the Heritage
staff member managing the room.

Conference Agenda
- To view the full Awakening agenda, please click here.

Helpful Details
- Venue
The Cloister at Sea Island
100 Cloister Drive, Sea Island, GA 31561

- Attire
Resott casual for daytime programming
Business casual for Thursday and Friday evening
Business for Saturday evening

- Check-In
Out registration desk will be open on Thursday, January 5, from 5:00 — 8:30 p.m., in the Cloister Ballroom
Foyer I. Registration will re-open on Friday at 10:00 a.m. in the same location.



- Security for Saturday’s Evening
U.S. Diplomatic Secutity will require an ID checkpoint for participation in Saturday’s Reception and Dinner
(6:00 — 8:30 p.m.) with Secretary Mike Pompeo. Please bring your license or government-issued ID.

If you have any questions, please contact me at Annie.Foster(i heritape.orp or 704-796-1290.

Thank you for helping us make Awakening 2023 a success! We look forward to a great weekend of fellowship and
to a dynamic, engaging conversation at your session.

Happy New Year!
Annie

Annie Foster
Senior Events Manager, Events and Programming
The Heritage Foundation

214 Massachusetts Avenue, NE

Washingion, DC 20002

202-608-1510

heritage.org



Awakenin

BY THE HERITAGE FOUNDATION

2023 —

FIRESIDE CHAT:
TACKLING OUR COUNTRY’S BIGGEST CHALLENGES
Thursday, January 5, 2023 | 7:30 — 9:00 p.m. | Clubroom

7:30 p.m. Rob Bluey kicks things off by welcoming guests and introducing Kevin Roberts (2 minutes)

7:32 p.m. Kevin Roberts welcomes guests (3 minutes)
e Opens the evening
¢ Invites candor and open discussion all off the record — Awakening tradition
e Mr. Meese sends greetings and well wishes
e Tums program over to Rob Bluey

7:35 p.m. Rob Bluey introduces The Hon. Riley Moore and Ellen Weaver
(5 minutes)
7:38 p.m. Rob Bluey invites guests to ask questions and begins discussion (75 minutes)
8:53 p.m. Rob Bluey thanks The Hon. Riley Moore and Ellen Weaver, wraps up discussion, and reminds guests

of Friday’s opening functions (3 minutes)
e Registration will open at 10 a.m. in the Cloister Ballroom Foyer
¢ Family Talk: Crafting a Life of Passion and Purpose with John Coleman will begin at 10:30 a.m.
in the Cloister Ballroom

e Welcome Luncheon will begin at 12:00 p.m. in the Cloister Ballroom

8:56 p.m. Session concludes
Speakers Setup AV Notes
Kevin Roberts (4) stools on existing stage Background music
Rob Bluey (1) American flag (5) lav mics
The Hon. Riley Moore (2) handheld mics for Q&A

Ellen Weaver



Awakenin

BY THE HERITAGE FOUNDATION

— 2028 -

BREAKOUT SESSION 1B:
WHAT’S BEHIND THE DRIVE TO PROMOTE ESG INVESTING AND WHAT YOU NEED TO KNOW
Friday, January 6, 2023 | 1:45 — 3:00 p.m. | Mizner Ballroom II

1:45 p.m. Derek Kreifels welcomes guests, introduces panelists: Will Hild, The Hon. Riley Moore, and Andy
Puzder, and gives overview of topic (5 minutes)

1:50 p.m. Derek Kreifels moderates discussion with panelists (25 minutes)

2:15 pm. Derek Kreifels facilitates discussion with panelists and audience (40 minutes)

2:55 p.m. Derek Kreifels thanks panelists and audiences and delivers housekeeping remarks (2 minutes)

e Breakout Sessions #2 will take place in this room and next door beginning at 3:15 p.m.

o In this room — Protecting Life in a Post-Dobbs America: What are the Challenges and Reforms
Needed in the States?

e Next door in Mizner Ballroom I — A Post-Election Analysis: What Demographic and Political
Changes Are We Seeing in the Polls?

2:57 p.m. Session ends
Speakers Setup AV Notes
Derek Kreifels (1) US flag (4) handheld mics for speakers
Will Hild (4) barstools (1) handheld mic for Q&A

The Hon. Riley Moore
Andy Puzder



Mease, Phyllis

—————
From: Foster, Annie <Annie.Foster@heritage.org>
Sent: Monday, December 5, 2022 8:42 AM
To: Williams, Carly
Cc Moore, Riley
Subject: [External] FW: Speaker Logistics for Awakening 2023

[CAUTION: This e-mail originated from outside of the WVSTO. Please exercise caution.

Hi Carly,

I hope you had a great weekend! Treasurer Moore asked that I send the email below to you. Please let me know if
you have any questions or if there is any additional information I can provide.

Thank vou,
Annie

Annie I?oster

Senior Events Manager, Events and Programming

The Heritage Foundation

214 Massachusetts Avenue, NE

Washington, DC 20002

202-608-1510 -

heritage.org

From: Foster, Annie <Annie.Foster@heritage.org>
Sent: Thursday, December 1, 2022 5:28 PM

To: riley moore <riley@mooreforwv.com>
Subject: Speaker Logistics for Awakening 2023

Hi T'teasurer Moote,
I hope you are doing welll I am working with Bridgett on Awakening and wanted to follow up on a few logistics.
e When you have a chance, can you please register via this link? You can use the code COMP2022 to waive
the registration fee.
e What are your arrival and departure dates? I will take care of booking your hotel room.
e We are happy to book your travel or if you’d prefer to do so, we can issue reimbursement.

If you have any questions, please let me know.

We look forward to seeing you in Georgia!
Annie




Annie Foster

Senior Events Manager, Events and Programming
The Heritage Foundation

214 Massachusetts Avenue, NE

Washington, DC 20002

202-608-1510

heritage.org



Mease, Phyllis

From: Joyce Rosely <joyce.rosely@strivefunds.com>

Sent: Thursday, December 1, 2022 12:15 PM

To: Moore, Riley

Subject: [External] You're invited: Join Vivek Ramaswamy for a conversation on Strive Corporate
Governance

CAUTION: This e-mail originated from outside of the WVSTO. Please exercise caution.

STRIVE

ASSET MANAGEMENT

JCIN OUR NEXT WEBINAR —m——-——————————

UNDERSTANDING STRIVE
CORPORATE GOVERNANCE

You don't just vote in November, you vote
everyday with where you align your investments.

THURSDAY DEC 8TH

1AM - 12PM ET

SPEAKER
VIVEK RAMASWAMY

EXECUTIVE CHAIRMAN &
CO-FOUNDER

CLICK TO REGISTER




Join Vivek Ramaswamy for a conversation on how Strive
advocates on our clients' behalf in boardrooms across America.

The world’s largest asset managers incorporate ESG factors into their
proxy voting guidelines that Strive believes many of their ultimate
clients disagree with. We view this disconnect as a fiduciary violation -
that Strive aims to fix.

We deliver a pro-fiduciary message to corporate America that
mandates companies to focus on value maximization alone. No
politics, just excellence.

Tune in on December 8th at 11am ET to learn more!

Register Here Today!

Regards,

Joyce Rosely

Executive Vice President, Co-Head of Institutional Sales & Distribution
201-401-4399

joyce.rosely(strive.com

Strive Asset Management

Rob Melton

Executive Vice President, Co-Head of Institutional Sales & Distribution
614-612-0227

robh.melton(@strive.com

Strive Asset Management

If you no longer wish to receive marketing communications from us, please clearly indicate your request to remove you from
future communications by emailing the sender.



Registered Representative with Quasar Distributors, LLC, which is not affiliated with Strive Asset Management, LLC or its
affiliates. Securities offered through Quasar Distributors, LLC, member FINRA/SIPC.

Strive, 1822 Henderson Rd., 20790, Columbus, OH 43220, United States
Unsubscribe Manacge preferences




Mease, Phyllis

From: Matthew Kopko <matthew.kopko@strive.com>
Sent: Wednesday, March 29, 2023 10:47 AM
Subject: [External] REMINDER: ZOOM Call at 2pm EST today - Pro-Fiduciary Investors Taskforce -

Proxy 2023 Preview & Kickoff Call

[CAUTION: This e-mail originated from outside of the WVSTO. Please exercise caution.

All,

This email is just to serve as a reminder that the Pro-Fiduciary Investors Taskforce - Proxy 2023 Preview & Kickoff Call is
scheduled for today at 2pm EST. | also note, for purposes of clarity, that updated dial-information was sent last

week. The invite is a Zoom link (below for convenience); if you see a Microsoft Teams invite on your calendar, please DO
NOT use the Teams link, and please use the Zoom link.

If you do not have an invite for some reason and would like one, please let me know, and we look forward to having you
on today’s call, and having an informative session with you all!

Zoom Meeting link for 2pm EST:
https://strive.zoom.us/|/822031424307from=addon

Meeting ID: 822 0314 2430

One tap mobile
+16469313860,,82203142430# US
+19292056099,,82203142430# US (New York)

Matthew Kopko
Head of OSEP (Outsourced Shareholder Engagement & Proxy Advisory Services)
STRIVE

STRIV=

The information contained in this email and any attachments have been classified as limited access and/or privileged Strive information / communication
and is intended solely for the use of the named addressee(s). If you are not an intended recipient or a person responsible for delivery to an intended
recipient, please notify the author and destroy this email. Any unauthorized copying, disclosure, retention or distribution of the material in this email is
strictly forbidden. This e-mail may be considered advertising under federal law. If you no longer wish to receive such email messages in the future,
please respond to matthew.kopko@strive.com. OSEP services are provided by a separate entity and do not constitute investment or legal advice. Strive
Asset Management, LLC is a Registered Representative with Quasar Distributors, LLC, which is not affiliated with Strive Asset Management, LL.C or its
affiliates. Securities offered through Quasar Distributors, LLC, member FINRA/SIPC




Mease, Phyllis

From: Mease, Phyllis on behalf of Moore, Riley

Sent: Monday, March 27, 2023 10:41 AM

To: Matthew Kopko

Subject: Declined: [External] Pro-Fiduciary Investors Taskforce - Proxy 2023 Preview & Kickoff

Call - UPDATED ZOOM INVITE DETAILS



Mease, Phyllis

From: Matthew Kopko <matthew.kopko@strive.com>
Sent: Wednesday, March 8, 2023 11:48 AM
Subject: [External] Invitation - Pro-Fiduciary Investors Taskforce - Proxy 2023 Preview & Kickoff

Call (March 29, 2023)

CAUTION: This e-mail originated from outside of the WVSTO. Please exercise caution.

Pro-fiduciary state financial leaders,

We thank you for your service to your fellow citizens as a careful steward of the public treasury, pensions and other
public funds. As discussed with many of you across the nation, there is strong interest among state financial leaders to
have a forum to share and learn information related to emerging developments in ESG, corporate governance, proxy
voting, stewardship and other fiduciary matters.

You are cordially invited to a kick-off call / video-conference on Wednesday, March 29 at 2 p.m. EST to participate, learn
and share your insights with other likeminded leaders. The agenda for this initial call will include:
1. Introduction
Proxy Season 2023 Preview, review of activist plans & notable upcoming votes
Updates on US DOL ERISA ESG Rule & ISS / Glass Lewis investigation
Participant updates / items of note
Open discussion of cadence of future calls & suggest topics for future calls

LA Sl S

If you have suggestions or requests for agenda items for this call, please do let us know. If you would like to NOT be
invited to the calls, please also let us know. If you'd like to add staff members or request others be added to the invitee
list, please let us know.

Invite with conference details will be forthcoming under separate cover. We look forward to connecting with you allin a
couple weeks, and into the future!

All the best,
Matt Kopko
STRIVE

Matthew Kopko
Head of OSEP (Outsourced Shareholder Engagement & Proxy Advisory Services)
Direct: +1 (614) 580-3354 | matthew.kopko@strive.com

STRIVE

The information contained in this email and any attachments have been classified as limited access and/or privileged Strive information / communication
and is intended solely for the use of the named addressee(s). If you are not an intended recipient or a person responsible for delivery to an intended
recipient, please notify the author and destroy this email. Any unauthorized copying, disclosure, retention or distribution of the material in this email is
strictly forbidden. This e-mail may be considered advertising under federal law. If you no longer wish to receive such email messages in the future,
please respond to matthew.kopko@strive.com. OSEP services are provided by a separate entity and do not constitute investment or legal advice. Strive
Asset Management, LLC is a Registered Representative with Quasar Distributors, LLC, which is not affiliated with Strive Asset Management, LLC or its
affiliates. Securities offered through Quasar Distributors, LLC, member FINRA/SIPC







Mease, Phyllis

From: Rob Melton <rob.melton@strive.com>

Sent: Tuesday, January 31, 2023 3:05 PM

To: Shanholtzer, Karl;Hughes, Kara;Moore, Riley;Bohman, Steve
Subject: [External] RE: Strive Emerging Markets ex China ETF (STXE)

[a\UTION: This e-mail originated from outside of the WVSTO. Please exercise caution.

West Virginia Treasury Team —

As an update since our recent call, | wanted to let you that that the Strive Emerging Markets ex China ETF (STXE) is now
trading on the NYSE. I'm also pleased to report that today’s launch was supported with a $100M initial investment from
a leading US institutional investor which gets the fund off to a quick start with significant assets invested.

Please let me know if you have any questions.

Rob Melton
Executive Vice President, Co-Head of Institutional Sales
Direct: +1 (614) 704-0668 | rob.melton@strive.com

STRIVE=E

ASSET MANAGEMENT
Why Strive? Our Products Latest News

The information contained in this email and any attachments have been classified as limited access and/or privileged Strive Asset Management, LLC
information/communication and is intended solely for the use of the named addressee(s). If you are not an intended recipient or a person responsible for
delivery to an intended recipient, please notify the author and destroy this email. Any unauthorized copying, disclosure, retention or distribution of the
material in this email is strictly forbidden. This e-mail may be considered advertising under federal law. If you no longer wish to receive such email
messages in the future, please respond to rob.melton @ strive.com .Registered Representative with Quasar Distributors, LLC, which is not affiliated
with Strive Asset Management, LLC or its affiliates. Securities offered through Quasar Distributors, LLC, member FINRA/SIPC

From: Rob Melton

Sent: Thursday, January 19, 2023 3:23 PM

To: Shanholtzer, Karl <karl.shanholtzer@wvbti.org>; Hughes, Kara <kara.hughes@wvbti.org>; Moore, Riley
<riley.moore@wvsto.com>; Bohman, Steve <steve.bohman@wvsto.com>

Subject: Strive Emerging Markets ex China ETF (STXE)

West Virginia Treasury Team,

| hope you're doing well. Following up on our meeting last week, | wanted to let you know that we’ve opted to delay the
launch of our EM ex China ETF by a little over a week due to the expected impact on emerging markets trading around
the Chinese New Year. We’re now launching the fund on Jan 31 and still expect to have an early investment in the fund
from a leading state pension fund client.



Please let me know if you have any questions or feedback. Given your long-standing interest in an EM ex China fund, it
would be great to have the WV Treasury and/or other state funds involved in the launch.

Best regards,

Rob Melton
Executive Vice President, Co-Head of Institutional Sales
Direct: +1 (614) 704-0668 | rob.melton(@strive.com

STRIVE

ASSET MANAGEMENT
Why Strive? Our Products Latest News

The information contained in this email and any attachments have been classified as limited access and/or privileged Strive Asset Management, LLC
information/communication and is intended solely for the use of the named addressee(s). If you are not an intended recipient or a person responsible for
delivery to an intended recipient, please notify the author and destroy this email. Any unauthorized copying, disclosure, retention or distribution of the
material in this email is strictly forbidden. This e-mail may be considered advertising under federal law. If you no longer wish to receive such email
messages in the future, please respond to rob.melton(i:strive.com .Registered Representative with Quasar Distributors, LLC, which is not affiliated
with Strive Asset Management, LLC or its affiliates. Securities offered through Quasar Distributors, LLC, member FINRA/SIPC




Mease, Phyllis

From: Rob Melton <rob.melton@strive.com>

Sent: Friday, January 6, 2023 1:41 PM

To: Hughes, Kara;Shanholtzer, Karl;Moore, Riley

Cc: Bohman, Steve

Subject: RE: [External] RE: Strive Emerging Markets ex China Fund

Yes, that works. Thanks, Kara. 'll send an outlook invite shortly.

Rob Melton
Executive Vice President, Co-Head of Institutional Sales
Direct: +1 (614) 704-0668 | rob.melton(@strive.com

STRIVE=

ASSET MANAGEMENT

Why Strive? Our Products Latest News

The information contained in this email and any attachments have been classified as limited access and/or privileged Strive Asset Management, LLC
information/communication and is intended solely for the use of the named addressee(s). If you are not an intended recipient or a person responsible for
delivery to an intended recipient, please notify the author and destroy this email. Any unauthorized copying, disclosure, retention or distribution of the
material in this email is strictly forbidden. This e-mail may be considered advertising under federal law. If you no longer wish to receive such email
messages in the future, please respond to rob.melton@strive.com .Registered Representative with Quasar Distributors, LLC, which is not affiliated
with Strive Asset Management, LLC or its affiliates. Securities offered through Quasar Distributors, LLC, member FINRA/SIPC

From: Hughes, Kara <kara.hughes@wvbti.org>

Sent: Friday, January 6, 2023 12:02 PM

To: Rob Melton <rob.melton@strive.com>; Shanholtzer, Karl <karl.shanholtzer@wvbti.org>; Moore, Riley
<riley.moore@wvsto.com>

Cc: Bohman, Steve <steve.bohman@wvsto.com>

Subject: RE: [External] RE: Strive Emerging Markets ex China Fund

How about Wednesday at 10?

Kara K. Hughes; CPA, MBA, CFE, CGIP
Executive Director, WV Board of Treasury Investments
West Virginia State Treasurer’s Office
304.340.1564 (Direct)

304.550.4511 (Mobile)

304.341.7095 (Fax)

Main: 304.558.5000 Toll Free: 800.422.7498

wWWw.wvtreasury.com

From: Rob Melton <rob.melton@strive.com>
Sent: Friday, January 6, 2023 11:48 AM




To: Hughes, Kara <kara.hughes@wvbti.org>; Shanholtzer, Karl <karl.shanholtzer@wvbti.org>; Moore, Riley
<riley.moore@wvsto.com>

Cc: Bohman, Steve <steve.bohman@wvsto.com>

Subject: RE: [External] RE: Strive Emerging Markets ex China Fund

Yes, we’re flexible and can accommodate any time after 11am on Tues Jan 10. Wed between 10am-2pm also works if
that’s better for you. Please let me know.

Thanks,

Rob Melton
Executive Vice President, Co-Head of Institutional Sales
Direct: +1 (614) 704-0668 | rob.melton@strive.com

STRIV=

ASSEY MANAGEMENT

Why Strive?  OQur Products Latest News

The information contained in this email and any attachments have been classified as limited access and/or privileged Strive Asset Management, LLC
information/communication and is intended solely for the use of the named addressee(s). If you are not an intended recipient or a person responsible for
delivery to an intended recipient, please notify the author and destroy this email. Any unauthorized copying, disclosure, retention or distribution of the
material in this email is strictly forbidden. This e-mail may be considered advertising under federal law. If you no longer wish to receive such email
messages in the future, please respond to rob.melton(@strive.com .Registered Representative with Quasar Distributors, LLC, which is not affiliated
with Strive Asset Management, LLC or its affiliates. Securities offered through Quasar Distributors, LLC, member FINRA/SIPC

From: Hughes, Kara <kara.hughes@wvbti.org>

Sent: Friday, January 6, 2023 11:42 AM .

To: Rob Melton <rob.melton@strive.com>; Shanholtzer, Karl <karl.shanholtzer@wvbti.org>; Moore, Riley
<riley.moore@wvsto.com>

Cc: Bohman, Steve <steve.bohman@wvsto.com>

Subject: RE: [External] RE: Strive Emerging Markets ex China Fund

Would you have any other time slots that day?

Kara-K. Hughes; CPA, MBA, CFE, CGIP
Executive Director, WV Board of Treasury Investments
West Virginia State Treasurer’s Office
304.340.1564 (Direct)

304.550.4511 (Mobile)

304.341.7095 (Fax)

Main: 304.558.5000 Toll Free: 800.422.7498

www.wytreasury.com

From: Rob Melton <rob.melton@strive.com>

Sent: Friday, January 6, 2023 11:09 AM

To: Shanholtzer, Karl <karl.shanholtzer @wvbti.org>; Hughes, Kara <kara.hughes@wvbti.org>; Moore, Riley
<riley.moore@wvsto.com>




Cc: Bohman, Steve <steve.bohman@wvsto.com>
Subject: RE: [External] RE: Strive Emerging Markets ex China Fund

Thanks, Kara and Karl. How’s this Tuesday Jan 10 in the afternoon — say 2pm? Please let me know and I'll send a zoom
link.

Best regards,

Rob Melton
Executive Vice President, Co-Head of Institutional Sales
Direct: +1 (614) 704-0668 | rob.melton@strive.com

STRIVE=E

ASSET MANAGEMENT
Why Strive?  OQur Products Latest News

The information contained in this email and any attachments have been classified as limited access and/or privileged Strive Asset Management, LLC
information/communication and is intended solely for the use of the named addressee(s). If you are not an intended recipient or a person responsible for
delivery to an intended recipient, please notify the author and destroy this email. Any unauthorized copying, disclosure, retention or distribution of the
material in this email is strictly forbidden. This e-mail may be considered advertising under federal law. If you no longer wish to receive such email
messages in the future, please respond to rob.melton{@ strive.com .Registered Representative with Quasar Distributors, LLC, which is not affiliated
with Strive Asset Management, LLC or its affiliates. Securities offered through Quasar Distributors, LLC, member FINRA/SIPC

From: Shanholtzer, Karl <karl.shanholtzer@wvbti.org>

Sent: Thursday, January 5, 2023 8:19 PM

To: Hughes, Kara <kara.hughes@wvbti.org>; Rob Melton <rob.melton@strive.com>; Moore, Riley
<riley.moore@wvsto.com>

Cc: Vivek Ramaswamy <vivek@strive.com>; Bohman, Steve <steve.bohman@wvsto.com>
Subject: Re: [External] RE: Strive Emerging Markets ex China Fund

Rob,

My schedule is similar to Kara's. The only time slots I'm not available are 1/13 from 9:30 to 11:00 and 1/17 from 11:00
to 1:00.

Karl

Get Outlook for Android

From: Hughes, Kara <kara.hughes@wvbti.org>

Sent: Thursday, January 5, 2023 6:28:00 PM

To: Rob Melton <rob.melton@strive.com>; Moore, Riley <riley.moore @wvsto.com>

Cc: Vivek Ramaswamy <vivek @strive.com>; Shanholtzer, Karl <karl.shanholtzer@wvbti.org>; Bohman, Steve
<steve.bohman@wvsto.com>

Subject: RE: [External] RE: Strive Emerging Markets ex China Fund

Rob,

I can make my schedule available anytime over the next few weeks. January 26" is our board meeting and would be the
only main conflict.



Kara K. Hughes, CPA, MBA, CFE, CGIP
Executive Director, WV Board of Treasury Investments
West Virginia State Treasurer’s Office
304.340.1564 (Direct)

304.550.4511 (Mobile)

304.341.7095 (Fax)

Main: 304.558.5000 Toll Free: 800.422.7498

www.wvtreasury.com QLIRS

From: Rob Melton <rob.melton@strive.com>

Sent: Thursday, January 5, 2023 4:06 PM

To: Moore, Riley <riley.moore@wvsto.com>

Cc: Vivek Ramaswamy <vivek @strive.com>; Hughes, Kara <kara.hughes@wvbti.org>; Shanholtzer, Karl
<karl.shanholtzer@wvbti.org>; Bohman, Steve <steve.bohman@wvsto.com>

Subject: RE: [External] RE: Strive Emerging Markets ex China Fund

Thanks, Riley. It would be great to have West Virginia involved in the fund launch.

Kara, Karl, Steve — Please let me know when you'd be available for a call to discuss. Fund prospectus attached for your
reference.

Regards,

Rob Melton
Executive Vice President, Co-Head of Institutional Sales
Direct: +1 (614) 704-0668 | rob.melton@strive.com

STRIVZ

ASSET MANAGEMENT

Why Strive?  Our Products Latest News

The information contained in this email and any attachments have been classified as limited access and/or privileged Strive Asset Management, LLC
information/communication and is intended solely for the use of the named addressee(s). If you are not an intended recipient or a person responsible for
delivery to an intended recipient, please notify the author and destroy this email. Any unauthorized copying, disclosure, retention or distribution of the
material in this email is strictly forbidden. This e-mail may be considered advertising under federal law. If you no longer wish to receive such email
messages in the future, please respond to rob.melton(@strive.com .Registered Representative with Quasar Distributors, LLC, which is not affiliated
with Strive Asset Management, LLC or its affiliates. Securities offered through Quasar Distributors, LLC, member FINRA/SIPC

From: Moore, Riley <riley.moore @wvsto.com>

Sent: Thursday, January 5, 2023 1:07 PM

To: Rob Melton <rob.melton @strive.com>; Moore, Riley <riley.moore @wvsto.gov>

Cc: Vivek Ramaswamy <vivek@strive.com>; Hughes, Kara <kara.hughes@wvbti.org>; Shanholtzer, Karl
<karl.shanholtzer@wvbti.org>; Bohman, Steve <steve.bohman@wyvsto.com>

Subject: Re: [External] RE: Strive Emerging Markets ex China Fund

Thank you, Rob. Yes. Definitely.



Copying my team.

From: Rob Melton <rob.melton@strive.com>

Sent: Wednesday, January 4, 2023 9:32 AM

To: Moore, Riley

Cc: Vivek Ramaswamy

Subject: [External] RE: Strive Emerging Markets ex China Fund

[ CAUTION: This e-mail originated from outside of the WVSTO. Please exercise caution.

Riley,

Happy New Year. I'm following up to provide an update on the Strive Emerging Markets ex China ETF. We're aiming to
launch the fund on Jan 19 with an initial large investment from a leading public pension client. Index factsheet attached
for your reference.

Please let me know if you or anyone from your team would be interested in a call to further discuss.
Thanks,

Rob Melton
Executive Vice President, Co-Head of Institutional Sales
Direct: +1 (614) 704-0668 | rob.melton@strive.com

STRIVZ

ASSET MANAGEMEMT
Why Strive?  Our Products Latest News

The information contained in this email and any attachments have been classified as limited access and/or privileged Strive Asset Management, LLC
information/communication and is intended solely for the use of the named addressee(s). If you are not an intended recipient or a person responsible for
delivery to an intended recipient, please notify the author and destroy this email. Any unauthorized copying, disclosure, retention or distribution of the
material in this email is strictly forbidden. This e-mail may be considered advertising under federal law. If you no longer wish to receive such email
messages in the future, please respond to rob.melton @ strive.com .Registered Representative with Quasar Distributors, LLC, which is not affiliated
with Strive Asset Management, LLC or its affiliates. Securities offered through Quasar Distributors, LLC, member FINRA/SIPC

From: Rob Melton <rob.melton@strive.com>
Sent: Tuesday, December 6, 2022 1:00 PM

To: riley.moore@wvsto.gov

Cc: Vivek Ramaswamy <vivek @strive.com>
Subject: Strive Emerging Markets ex China Fund

Riley,

| hope you're doing well. I'm with Strive and lead institutional distribution for states and public pension clients. We met
briefly at SFOF in Washington last month.

Vivek mentioned that you may be interested in our Strive Emerging Markets ex China ETF. We've partnered with a
leading public pension client who will provide the initial "seed" investment to get this fund off to a strong start in
early Q1. Attached, please find the index factsheet for your reference.



Please let me know if you or any other funds within West Virginia would be interested in a call to further discuss.
Regards,

Rob Melton

Executive Vice President

Co-Head of Institutional Sales & Distribution

Strive Asset Management

Tel: +1 (614) 704-0668 | rob.melton@strive.com | www.strive.com

Why Strive? Our Products Latest News

The information contained in this email and any attachments have been classified as limited access and/or privileged Strive Asset
Management, LLC information/communication and is intended solely for the use of the named addressee(s). If you are not an
intended recipient or a person responsible for delivery to an intended recipient, please notify the author and destroy this email. Any
unauthorized copying, disclosure, retention or distribution of the material in this email is strictly forbidden. This e-mail may be
considered advertising under federal law. If you no longer wish to receive such email messages in the future, please respond to
rob.melton@strive.com.

Registered Representative with Quasar Distributors, LLC, which is not affiliated with Strive Asset Management, LLC or its affiliates. Securities offered through Quasar Distributors,
LLC, member FINRA/SIPC

NOTICE: This communication, including any attachments transmitted with it, is intended for the exclusive use of the addressee and may contain proprietary,
confidential, privileged and/or exempt from disclosure information. If you are not the intended addressee of this communication, please be advised that you have
received this communication in error and that any use, dissemination, disclosure, distribution, forwarding, printing or copying of this communication may be subject
to legal restriction or sanction. If you have received this communication in error, please immediately delete this communication, destroy all copies and notify the
sender by email or phone. Also, this communication is subject to the West Virginia Freedom of information Act and may be disclosed, in whole or in part, in
accordance with the Act. This communication and its contents do not constitute a legal opinion of the West Virginia State Treasurer’s Office.



September 30, 2022

Bloomberg Equity Indices

Bloomberg Emerging Markets ex China Large & Mid Cap

Description

Bloomberg Emerging Markets ex China Large & Mid Cap Index is a float market-cap-weighted equity benchmark
that covers 85% market cap of the measured market.

231M196 [RUOISSDj0I4 Biaquoolg

Index Name Index Ticker
Bloomberg Emerging Markets ex China Large & Mid Cap Price Return index EMXCN
Bloomberg Emerging Markets ex China Large & Mid Cap Total Return Index EMXCNT
Bloomberg Emerging Markets ex China Large & Mid Cap Net Return Index EMXCNN

Index Characteristics

# of Constituents 731
Weight of Top 10 24.07%
Index Market Cap ($US B) $4,421.540
Average Market Cap ($US B) $14.462

Total Return
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= Bloomberg Emerging Markets Large & Mid Cap Total Return Index (EMT)



As of Dat
Bloomberg Emerging Markets ex China Large & Mid Cap 9/538/2;22

Performance

Index Level Returns Annualized
1 Mo 3 Mo 1Yr 3Yr
Return - EMXCNT Index -9.45% -3.90% -22.04% -30.35%

Calendar Year Returns

2020 2019
Return - EMXCNT Index -22.70% 12.15% 11.99% 17.61%
Fundamentals
Fundamental Metrics
Price / Earnings 10.32 Price / Book Ev / Ebitda
Estimate Price / Earnings 10.90 Price / Sales 129  Returns on Equity 16.51
Earnings Yield 9.69 Dividend Yield 3.55 Returns on Assets 3.20

Sector Profile & Top Holdings

BICS Sector Weights

Communications 5.8% 3.3%

» Consumer Discretionary 5%

= Consumer Staples 6.4%

= Energy 7.3%

« Financials 28.5% 1.2%
Health Care 3.8%

m Industrials 4.8%

» Materials 11.6%

= Real Estate 1.2%

= Technology 22.3%

» Utilities 3.3%

Security Ticker Weight BICS Sector
Taiwan Semiconductor Manufacturing Co Ltd 2330 6.99% Technology
Samsung Electronics Co Ltd 005930  3.95% Technology
Saudi Arabian Oil Co ARAMCO  2.76% Energy
Reliance Industries Ltd RIL 1.92% Energy
Al Rajhi Bank RJHI 1.77% Financials
HDFC Bank Ltd HDFCB 1.66% Financials
ICICI Bank Ltd ICICIBC 1.47% Financials
Infosys Ltd INFO 1.27% Technology
Vale SA VALE3 1.21% Materials
Saudi National Bank/The SNB 1.07% Financials




Accessing Index Data

Bloomberg Terminal®

Bloomberg Indices
Website
(www.bloomberg.com/indices)

Data Distribution

index Licensing

+ 1<GO> - Overivew of Bloomberg Indices and how to access them.

+ IN<GO> - The Bloomberg Index Browser displays the latest performance
results and statistics for the indices as well as history. IN presents the indices
that make up Bloomberg's global, multi-asset class index families into a
hierarchical view, facilitating navigation and comparisons. The "My Indices"
tab allows a user to focus on a set of favorite indices.

» DES<GO> - The index description page provides transparency into the current
index universe including membership information, aggregated characteristics
and returns, and historical data.

+ INP<GO> - The Bloomberg Indices Publications page, which includes
methodologies, factsheets, monthly reports, announcements, and technical
notes. A user may also subscribe to index publications via the "Actions”
button.

+ PORT<GO> - Bloomberg's Portfolio & Risk Analytics solution includes tools to
analyze the risk, return, and current structure of indices. PORT includes tools to
analyze performance of a portfolio versus a benchmark as well as models for
performance attribution, tracking error analysis, value-at-risk, scenario analysis,
and optimization.

This index website makes available limited index information including:
+ Index methodology and factsheets
= Current Performance numbers for select indices

Index subscribers may choose to receive index data in the files. Files may include:
+ Index level and/or constituent level returns and characteristics for any indices.
« Automated delivery of files via email via SFTP

» Index data is also available via authorized redistributors.

Bloomberg requires an index data license for services and products linked to the indices. For example:
 Index or Constituent-Level Redistribution
« Exchange Traded Products (ETFs & ETNs)

e OTC Derivative Products
» Custom Index Solutions

¢ Separately Managed Accounts (SMAs)

=+



Disclaimer

BLOOMBERG, BLOOMBERG INDICES and Bloomberg Global Equity Indices (the “Indices”) are trademarks or service marks of Bloomberg
Finance L.P. Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited, the administrator of the Indices (collectively,
“Bloomberg”) or Bloomberg's licensors own all proprietary rights in the Indices. Bloomberg does not guarantee the timeliness, accuracy or
completeness of any data or information relating to the Indices. Bloomberg makes no warranty, express or implied, as to the Indices or any data
or values relating thereto or results to be obtained therefrom, and expressly disclaims all warranties of merchantability and fitness for a particular
purpose with respect thereto. It is not possible to invest directly in an Index. Back-tested performance is not actual performance. Past
performance is not an indication of future results. To the maximum extent allowed by law, Bloomberg, its licensors, and its and their respective
employees, contractors, agents, suppliers and vendors shall have no liability or responsibility whatsoever for any injury or damages - whether
direct, indirect, consequential, incidental, punitive or otherwise - arising in connection with the indices or any data or values relating thereto -
whether arising from their negligence or otherwise. This document constitutes the provision of factual information, rather than financial product
advice. Nothing in the Indices shall constitute or be construed as an offering of financial instruments or as investment advice or investment
recommendations (i.e., recommendations as to whether or not to "buy”, “sell”, "hold”, or to enter or not to enter into any other transaction
involving any specific interest or interests) by Bloomberg or a recommendation as to an investment or other strategy by Bloomberg. Data and
other information available via the Indices should not be considered as information sufficient upon which to base an investment decision. All
information provided by the Indices is impersonal and not tailored to the needs of any person, entity or group of persons. Bloomberg does not
express an opinion on the future or expected value of any security or other interest and do not explicitly or implicitly recommend or suggest an
investment strategy of any kind. Customers should consider obtaining independent advice before making any financial decisions. © 2021
Bloomberg. All rights reserved. This document and its contents may not be forwarded or redistributed without the prior consent of Bloomberg.

The BLOOMBERG TERMINAL service and Bloomberg data products (the “Services”) are owned and distributed by Bloomberg Finance L.P.
(“BFLP") except (i) in Argentina, Australia and certain jurisdictions in the Pacificislands, Bermuda, China, India, Japan, Korea and New Zealand,
where Bloomberg L.P. and its subsidiaries distribute these products, and (ii) in Singapore and the jurisdictions serviced by Bloomberg's
Singapore office, where a subsidiary of BFLP distributes these products.

Take the next Beijing Hong Kong New York Singapore

For additional information, email +8610 6649 7500  +852 2977 6000 +1 212 318 2000 +65 62121000

indexhelp@bloomberg.net or Dubai London San Francisco Sydney

press the <HELP> key twice on

the Bloomberg Terminal® +9714 3641000 +44 2073307500  +1415 912 2960 +612 9777 8600
Frankfurt Mumbai Sé&o Paulo Tokyo
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+0122 6120 3600
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September 30, 2022

Bloomberg Equity Indices
Bloomberg Emerging Markets ex China Large & Mid Cap

Description

S jeuoissajold Biaquoolg

Bloomberg Emerging Markets ex China Large & Mid Cap Index is a float market-cap-weighted equity benchmark
that covers 85% market cap of the measured market.

SIIAID

Index Name Index Ticker
Bloomberg Emerging Markets ex China Large & Mid Cap Price Return Index EMXCN
Bloomberg Emerging Markets ex China Large & Mid Cap Total Return Index EMXCNT
Bloomberg Emerging Markets ex China Large & Mid Cap Net Return Index EMXCNN

Index Characteristics

# of Constituents 731
Weight of Top 10 24.07%
Index Market Cap ($US B) $4,421.540
Average Market Cap ($US B) $14.462

Total Return
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As of Date

Bloomberg Emerging Markets ex China Large & Mid Cap 9/30/2022

Performance

Index Level Returns Annualized

1 Mo 3 Mo 1Yr 3Yr
Return - EMXCNT Index -9.45% -3.90% -22.04% -30.35% 6.83% 5.22%

Calendar Year Returns

2020 2019

Return - EMXCNT Index -22.70% 12.15% 11.99% 17.61% -9.53% 30.92%

Fundamentals

Fundamental Metrics

Price / Earnings 10.32 Price / Book 1.68  Ev/Ebitda
Estimate Price / Earnings 10.90 Price / Sales 129 Returns on Equity 16.51
Earnings Yield 9.69 Dividend Yield 3.55 Returns on Assets 3.20

Sector Profile & Top Holdings

BICS Sector Weights

Communications 5.8% 3.3%
= Consumer Discretionary 5%
= Consumer Staples 6.4%
« Energy 7.3%
Financials 28.5% 1.2%
Health Care 3.8%
m Industrials 4.8%
= Materials 11.6%
= Real Estate 1.2%
» Technology 22.3%
» Utilities 3.3%

Security Ticker Weight BICS Sector
Taiwan Semiconductor Manufacturing Co Ltd 2330 6.99% Technology
Samsung Electronics Co Ltd 005930  3.95% Technology
Saudi Arabian Oil Co ARAMCO  2.76% Energy
Reliance Industries Ltd RIL 1.92% Energy
Al Rajhi Bank RJHI 1.77% Financials
HDFC Bank Ltd HDFCB 1.66% Financials
ICICI Bank Ltd ICICIBC 1.47% Financials
[nfosys Ltd INFO 1.27% Technology
Vale SA VALE3 1.21% Materials
Saudi National Bank/The SNB 1.07% Financials




Accessing Index Data

Bloomberg Terminal®

Bloomberg Indices
Website
(www.bloomberg.com/indices)

Data Distribution

Index Licensing

+ |<GO> - Overivew of Bloomberg Indices and how to access them.

+ IN<GO> - The Bloomberg Index Browser displays the latest performance
results and statistics for the indices as well as history. IN presents the indices
that make up Bloomberg's global, multi-asset class index families into a
hierarchical view, facilitating navigation and comparisons. The "My Indices"
tab allows a user to focus on a set of favorite indices.

+ DES<GO> - The index description page provides transparency into the current
index universe including membership information, aggregated characteristics
and returns, and historical data.

+ INP<GO> - The Bloomberg Indices Publications page, which includes
methodologies, factsheets, monthly reports, announcements, and technical
notes. A user may also subscribe to index publications via the "Actions”
button.

+ PORT<GO> - Bloomberg's Portfolio & Risk Analytics solution includes tools to
analyze the risk, return, and current structure of indices. PORT includes tools to
analyze performance of a portfolio versus a benchmark as well as models for
performance attribution, tracking error analysis, value-at-risk, scenario analysis,
and optimization.

This index website makes available limited index information including:
 Index methodology and factsheets
« Current Performance numbers for select indices

Index subscribers may choose to receive index data in the files. Files may include:
+ Index level and/or constituent level returns and characteristics for any indices.
» Automated delivery of files via email via SFTP

* Index data is also available via authorized redistributors.

Bloomberg requires an index data license for services and products linked to the indices. For example:
* Index or Constituent-Level Redistribution
» Exchange Traded Products (ETFs & ETNSs)

+« OTC Derivative Products
» Custom Index Solutions

* Separately Managed Accounts (SMAs)

=

COM |



Disclaimer

BLOOMBERG, BLOOMBERG INDICES and Bloomberg Global Equity Indices (the “Indices”) are trademarks or service marks of Bloomberg
Finance L.P. Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited, the administrator of the Indices (collectively,
“Bloomberg") or Bloomberg's licensors own all proprietary rights in the Indices. Bloomberg does not guarantee the timeliness, accuracy or
completeness of any data or information relating to the Indices. Bloomberg makes no warranty, express or implied, as to the Indices or any data
or values relating thereto or results to be obtained therefrom, and expressly disclaims all warranties of merchantability and fitness for a particular
purpose with respect thereto. It is not possible to invest directly in an Index. Back-tested performance is not actual performance. Past
performance is not an indication of future results. To the maximum extent allowed by law, Bloomberg, its licensors, and its and their respective
employees, contractors, agents, suppliers and vendors shall have no liability or responsibility whatsoever for any injury or damages - whether
direct, indirect, consequential, incidental, punitive or otherwise - arising in connection with the Indices or any data or values relating thereto -
whether arising from their negligence or otherwise. This document constitutes the provision of factual information, rather than financial product
advice. Nothing in the Indices shall constitute or be construed as an offering of financial instruments or as investment advice or investment
recommendations (i.e., recommendations as to whether or not to “buy”, “sell”, “hold”, or to enter or not to enter into any other transaction
involving any specific interest or interests) by Bloomberg or a recommendation as to an investment or other strategy by Bloomberg. Data and
other information available via the Indices should not be considered as information sufficient upon which to base an investment decision. All
information provided by the Indices is impersonal and not tailored to the needs of any person, entity or group of persons. Bloomberg does not
express an opinion on the future or expected value of any security or other interest and do not explicitly or implicitly recommend or suggest an
investment strategy of any kind. Customers should consider obtaining independent advice before making any financial decisions. © 2021
Bloomberg. All rights reserved. This document and its contents may not be forwarded or redistributed without the prior consent of Bloomberg.

The BLOOMBERG TERMINAL service and Bloomberg data products (the “Services”) are owned and distributed by Bloomberg Finance L.P.
("BFLP”) except (i) in Argentina, Australia and certain jurisdictions in the Pacific islands, Bermuda, China, India, Japan, Korea and New Zealand,
where Bloomberg L.P. and its subsidiaries distribute these products, and (ii) in Singapore and the jurisdictions serviced by Bloomberg’s
Singapore office, where a subsidiary of BFLP distributes these products.

ake the next step. Beijing Hong Kong New York Singapore
For additional information, email +8610 66497500  +852 2977 6000 +1 212 318 2000 +65 62121000
indexhelp@bloomberg.net or Dubai London San Francisco Sydney
press the <HELP> key twice on
the Bloomberg Terminal® +9714 3641000  +44 2073307500  +1415 912 2960 +612 9777 8600
Frankfurt Mumbai Séo Paulo Tokyo
+49 69 92041210 +9122 6120 3600 +551123959000  +81 3 4565 8900
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Mease, Phyllis

From: Rob Melton <rob.melton@strive.com>

Sent: Tuesday, December 6, 2022 1:00 PM

To: Moore, Riley

Cc: Vivek Ramaswamy

Subject: [External] Strive Emerging Markets ex China Fund
Attachments: Bloomberg EM ex China Large and Mid Cap.pdf

[ CAUTION: This e-mail originated from outside of the WVSTO. Please exercise caution.

Riley,

| hope you're doing well. I'm with Strive and lead institutional distribution for states and public pension clients. We met
briefly at SFOF in Washington last month.

Vivek mentioned that you may be interested in our Strive Emerging Markets ex China ETF. We've partnered with a
leading public pension client who will provide the initial "seed" investment to get this fund off to a strong start in
early Q1. Attached, please find the index factsheet for your reference.

Please let me know if you or any other funds within West Virginia would be interested in a call to further discuss.
Regards,

Rob Melton

Executive Vice President

Co-Head of Institutional Sales & Distribution

Strive Asset Management

Tel: +1 (614) 704-0668 | rob.melton@strive.com | www.strive.com

Why Strive? Our Products Latest News

The information contained in this email and any attachments have been classified as limited access and/or privileged Strive Asset
Management, LLC information/communication and is intended solely for the use of the named addressee(s). If you are not an
intended recipient or a person responsible for delivery to an intended recipient, please notify the author and destroy this email. Any
unauthorized copying, disclosure, retention or distribution of the material in this email is strictly forbidden. This e-mail may be
considered advertising under federal law. If you no longer wish to receive such email messages in the future, please respond to
rob.melton@strive.com.

Registered Representative with Quasar Distributors, LLC, which is not affiliated with Strive Asset Management, LLC or its affiliates. Securities offered through Quasar Distributors,
LLC, member FINRA/SIPC



September 30, 2022

Bloomberg Equity Indices

Bloomberg Emerging Markets ex China Large & Mid Cap

Description
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Bloomberg Emerging Markets ex China Large & Mid Cap Index is a float market-cap-weighted equity benchmark
that covers 85% market cap of the measured market.

9DINID

Index Name Index Ticker
Bloomberg Emerging Markets ex China Large & Mid Cap Price Return Index EMXCN
Bloomberg Emerging Markets ex China Large & Mid Cap Total Return Index EMXCNT
Bloomberg Emerging Markets ex China Large & Mid Cap Net Return Index EMXCNN

Index Characteristics

# of Constituents 731
Weight of Top 10 24.07%
Index Market Cap ($US B) $4,421.540
Average Market Cap ($US B) $14.462

Total Return
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As of Date

Bloomberg Emerging Markets ex China Large & Mid Cap 9/30/2022

Performance

Index Level Returns Annualized

1 Mo 3 Mo 1Yr 3Yr
Return - EMXCNT Index -9.45% -3.90% -22.04% -30.35% 6.83% 5.22%

Calendar Year Returns
2020 2019
Return - EMXCNT Index -22.70% 12.15% 11.99% 17.61% -9.53% 30.92%

Fundamentals

Fundamental Metrics

Price / Earnings 10.32 Price / Book 1.68  Ev/Ebitda
Estimate Price / Earnings 10.90 Price / Sales 1.29  Returns on Equity 16.51
Earnings Yield 9.69 Dividend Yield 3.55 Returns on Assets 3.20

Sector Profile & Top Holdings

BICS Sector Weights

Communications 5.8% 3.3%
= Consumer Discretionary 5%
» Consumer Staples 6.4%
» Energy 7.3%
Financials 28.5% 1.2%
Health Care 3.8%
e Industrials 4.8%
= Materials 11.6%
= Real Estate 1.2%
= Technology 22.3%
» Utilities 3.3%

Security Ticker Weight BICS Sector
Taiwan Semiconductor Manufacturing Co Ltd 2330 6.99% Technology
Samsung Electronics Co Ltd 005930 3.95% Technology
Saudi Arabian Oil Co ARAMCO  2.76% Energy
Reliance Industries Ltd RIL 1.92% Energy
Al Rajhi Bank RJHI 1.77% Financials
HDFC Bank Ltd HDFCB 1.66% Financials
ICICI Bank Ltd ICICIBC 1.47% Financials
Infosys Ltd INFO 1.27% Technology
Vale SA VALE3 1.21% Materials
Saudi National Bank/The SNB 1.07% Financials




Accessing Index Data

Bloomberg Terminal®

Bloomberg Indices
Website
(www.bloomberg.com/indices)

Data Distribution

Index Licensing

+ 1<GO> - Overivew of Bloomberg Indices and how to access them.

+ IN<GO> - The Bloomberg Index Browser displays the latest performance
results and statistics for the indices as well as history. IN presents the indices
that make up Bloomberg's global, multi-asset class index families into a
hierarchical view, facilitating navigation and comparisons. The "My Indices”
tab allows a user to focus on a set of favorite indices.

« DES<GO> - The index description page provides transparency into the current
index universe including membership information, aggregated characteristics
and returns, and historical data.

+ INP<GO> - The Bloomberg Indices Publications page, which includes
methodologies, factsheets, monthly reports, announcements, and technical
notes. A user may also subscribe to index publications via the "Actions”
button.

+ PORT<GO> - Bloomberg's Portfolio & Risk Analytics solution includes tools to
analyze the risk, return, and current structure of indices. PORT includes tools to
analyze performance of a portfolio versus a benchmark as well as models for
performance attribution, tracking error analysis, value-at-risk, scenario analysis,
and optimization.

This index website makes available limited index information including:
* Index methodology and factsheets
» Current Performance numbers for select indices

Index subscribers may choose to receive index data in the files. Files may include:
» Index level and/or constituent level returns and characteristics for any indices.
¢ Automated delivery of files via email via SFTP

+ Index data is also available via authorized redistributors.

Bloomberg requires an index data license for services and products linked to the indices. For example:
* Index or Constituent-Level Redistribution
» Exchange Traded Products (ETFs & ETNs)

*  OTC Derivative Products
+ Custom Index Solutions

» Separately Managed Accounts (SMAs)
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Disclaimer

BLOOMBERG, BLOOMBERG INDICES and Bloomberg Global Equity Indices (the “Indices”) are trademarks or service marks of Bloomberg
Finance L.P. Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited, the administrator of the Indices (collectively,
“Bloomberg"”) or Bloomberg's licensors own all proprietary rights in the Indices. Bloomberg does not guarantee the timeliness, accuracy or
completeness of any data or information relating to the Indices. Bloomberg makes no warranty, express or implied, as to the indices or any data
or values relating thereto or results to be obtained therefrom, and expressly disclaims all warranties of merchantability and fitness for a particular
purpose with respect thereto. It is not possible to invest directly in an Index. Back-tested performance is not actual performance. Past
performance is not an indication of future results. To the maximum extent allowed by law, Bloomberg, its licensors, and its and their respective
employees, contractors, agents, suppliers and vendors shall have no liability or responsibility whatsoever for any injury or damages - whether
direct, indirect, consequential, incidental, punitive or otherwise - arising in connection with the Indices or any data or values relating thereto -
whether arising from their negligence or otherwise. This document constitutes the provision of factual information, rather than financial product
advice. Nothing in the Indices shall constitute or be construed as an offering of financial instruments or as investment advice or investment
recommendations (i.e., recommendations as to whether or not to “buy”, “sell”, “hold”, or to enter or not to enter into any other transaction
involving any specific interest or interests) by Bloomberg or a recommendation as to an investment or other strategy by Bloomberg. Data and
other information available via the Indices should not be considered as information sufficient upon which to base an investment decision. All
information provided by the Indices is impersonal and not tailored to the needs of any person, entity or group of persons. Bloomberg does not
express an opinion an the future or expected value of any security or other interest and do not explicitly or implicitly recommend or suggest an
investment strategy of any kind. Customers should consider obtaining independent advice before making any financial decisions. © 2021
Bloomberg. All rights reserved. This document and its contents may not be forwarded or redistributed without the prior consent of Bloomberg.

The BLOOMBERG TERMINAL service and Bloomberg data products (the “Services”) are owned and distributed by Bloomberg Finance L.P.
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where Bloomberg L.P. and its subsidiaries distribute these products, and (ii) in Singapore and the jurisdictions serviced by Bloomberg'’s
Singapore office, where a subsidiary of BFLP distributes these products.
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STRIVE EMERGING MARKETS EX-CHINA ETF

Fund Summary

INVESTMENT OQBJECTIVE

Strive Emerging Markets Ex-China ETF (the “Fund”) seeks to track the total return performance, before fees and expenses, of an index composed of
emerging market, ex-China securities.

FEES AND EXPENSES

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Fund (“Shares”). You may also pay brokerage
commissions on the purchase and sale of Shares, which are not reflected in the table or example below.

ANNUAL FUND OPERATING EXPENSES (EXPENSES THAT YOU PAY EACH YEAR AS A PERCENTAGE OF THE VALUE OF YOUR INVESTMENT)

Management Fee 0.32%
Distribution and/or Service (12b-1) Fees None

Other Expenses1 0.00%
Total Annual Fund Operating Expenses 0.32%

1 QOther Expenses are estimated for the current fiscal year.
ExamMpPLE

The following example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The example
assumes that you invest $10,000 for the time periods indicated and then redeem all of your Shares at the end of those periods. The example also
assumes that the Fund provides a return of 5% a year and that operating expenses remain the same. You may also pay brokerage commissions on the
purchase and sale of Shares, which are not reflected in the example. Although your actual costs may be higher or lower, based on these assumptions
your costs would be:

One Year: Three Years:
$33 $103

PorrroLio TURNOVER
The Fund may pay transaction costs, including commissions when it buys and sells securities (or “turns over” its portfolio). A higher portfolio
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These costs, which are

not reflected in annual fund operating expenses or in the example, affect the Fund’s performance. As of the date of this Prospectus, the Fund has not
yet commenced operations and portfolio turover data therefore is not available.

-1-
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PRINCIPAL INVESTMENT STRATEGIES
The Fund’s Investment Strategy

The Fund secks to track the investment results of the Bloomberg Emerging Markets ex China Large & Mid Cap Index (the “Index”), which tracks
large and mid-capitalization equity securities across 24 emerging market economies, excluding China. Components of the Index (each an “Index
Component” and collectively the “Index Components”) are selected and weighted according to free-float market capitalization.

As of September 30, 2022, the Index consisted of 731 securities with a market capitalization range of between approximately $397.5 million and $2.1
trillion, and an average market capitalization of approximately $14.9 billion. The Index contained issuers in the following emerging market countries
on that date: Brazil, Chile, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Kuwait, Malaysia, Mexico, Pakistan, Peru,
Philippines, Poland, Qatar, Saudi Arabia, South Africa, South Korea, Taiwan, Thailand, Turkey, and United Arab Emirates (cach an “Emerging
Market” and collectively, the “Emerging Markets™). The components of the Index and the Emerging Markets themselves may change over time.

Securities are first screened for inclusion in the “Index Universe.” The Index Universe is exclusively comprised of equity securitics, which includes
common stock and real estate investment trusts (REITs) from issuers in Emerging Markets.

To determine the Index Components, all equity securities in the Index Universe are sorted by Emerging Market country. Thereafter, Index
Components are individually selected for inclusion based on such factors as free float market capitalization, trading volume thresholds, and market
price cap levels. Equity securities passing these thresholds are included as Index Components within each Emerging Market.

Thereafter, the Index Components are aggregated together and ranked by total market capitalization. Each Index Component is subsequently assigned
a weight based on its free float market capitalization. The weight represents the percentage amount of the Index Component as a percentage of the
total Index. Starting with the largest free float market capitalization, the Index is fully comprised once approximately 85% of the accumulated free
float market-capitalization of the Index Universe is selected.

The Fund’s exposure to any asset class, country or geographic region will vary from time to time as the weightings of the securities within the Index
change, and the Fund may not be invested in each country or geographic region at all times. Bloomberg Index Services Limited (“BISL” or the
“Index Provider”) will generally deem an issuer to be located in an emerging market country if it is organized under the laws of the emerging market
country and it is primarily listed in the emerging market country; in the event that these factors point to more than one country, the Index
methodology provides for consideration of certain additional factors. The Index is calculated as a net total return index in U.S. dollars.

The Index is normally reconstituted on a semi-annual basis in March and September and rebalanced on a quarterly basis. New securities from initial
public offerings generally must have traded for at least three months before the semi-annual reconstitution date to be considered for inclusion in the
Index. Sccurities subject to United States, United Nations, United Kingdom or European Union sanctions may not be eligible for inclusion in the
Index. Index Components impacted by such sanctions will be dropped from the Index as soon as practically possible.

Strive Asset Management, LLC (the “Sub-Adviser”) uses a “passive” or indexing approach to try to achieve the Fund’s investment objective. Unlike
many investment companies, the Fund does not try to “beat” the index it tracks and does not seek temporary defensive positions when markets
decline or appear overvalued.

Indexing may eliminate the chance that the Fund will substantially outperform the Index but also may reduce some of the risks of active management,
such as poor security selection. Indexing seeks to achieve lower costs and better after-tax performance by aiming to keep portfolio turnover low in
comparison to actively managed investment companies.

Under normal circumstances, at least 80% of the Fund’s total assets (exclusive of collateral held from securities lending) will be invested in the
component securities of the Index, which may include depositary receipts (including American Depository Receipts (“ADRs”) or Global Depository
Receipts (“GDRs”) representing securities included in the Index.
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The Fund will generally use a “replication” strategy to seek to achieve its investment objective, meaning the Fund will invest in all of the component
securities of the Index in the same approximate proportions as in the Index, but may, when the Sub-Adviser believes it is in the best interests of the
Fund, use a “representative sampling” strategy, meaning the Fund may invest in a sample of the securities in the Index whose risk, return and other
characteristics closely resemble the risk, return and other characteristics of the Index as a whole. The Fund will be reconstituted and rebalanced on the
same schedule as the Index.

The Fund will concentrate its investments (i.c., hold 25% or more of its total assets) in a particular industry or group of industries to approximately
the same extent that the Index is concentrated. As of September 30, 2022, the Index had 28.5% of its portfolio invested in companies with the
financials sector.

PrincIPAL Risks

An investment in the Fund involves risk, including those described below. There is no assurance that the Fund will achieve its investment objective.
An investor may lose money by investing in the Fund. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the FDIC
or any government agency. More complete risk descriptions are set forth below under the heading “A4dditional Information About the Fund's Risks”.

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

Foreign Investment Risk. Returns on investments in foreign securities could be more volatile than, or trail the returns on, investments in U.S.
securities. Investments in or exposures to foreign securities are subject to special risks, including risks associated with foreign securities generally.
Those special risks may arise due to differences in information available about issuers of securities and investor protection standards applicable in
other jurisdictions; capital controls risks, including the risk of a foreign jurisdiction imposing restrictions on the ability to repatriate or transfer
currency or other assets; currency risks; political, diplomatic and economic risks; regulatory risks; and foreign market and trading risks, including the
costs of trading and risks of settlement in foreign jurisdictions.

Depositary Receipt Risk. The risks of investments in depositary receipts, including ADRs, European Depositary Receipts (‘EDRs™), and GDRs, are
substantially similar to Foreign Investment Risk. In addition, depositary receipts may not track the price of the underlying foreign securities, and their
value may change materially at times when the U.S. markets are not open for trading. In addition, the underlying issuers of certain depositary
receipts, particularly unsponsored or unregistered depositary receipts, are under no obligation to distribute shareholder communications to the holders
of such receipts, or to pass through any voting rights with respect to the deposited securities. Therefore, the Sub-Adviser will not be able to vote on
any matters with respect to these instruments.

Investment Risk. When you sell your Shares of the Fund, they could be worth less than what you paid for them. The Fund could lose money due to
short-term market movements and over longer periods during market downturns. Securities may decline in value due to factors affecting securities
markets generally or particular asset classes or industries represented in the markets. The value of a security may decline due to general market
conditions, economic trends or events that are not specifically related to the issuer of the security or to factors that affect a particular industry or group
of industries. During a general downturn in the securities markets, multiple asset classes may be negatively affected. Therefore, you may lose money
by investing in the Fund.
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Equity Investing Risk. An investment in the Fund involves risks similar to those of investing in any fund helding equity securities, such as market
fluctuations, changes in interest rates and perceived trends in stock prices. The values of equity securities could decline generally or could
underperform other investments. In addition, securities may decline in value due to factors affecting a specific issuer, market or securities markets
generally.

Large-Capitalization Companies Risk. Large-capitalization companies may trail the returns of the overall stock market. Large-capitalization stocks
tend to go through cycles of doing better — or worse — than the stock market in general. These periods have, in the past, lasted for as long as several
years. When large capitalization companies are out of favor, these securities may lose value or may not appreciate in line with the overall market.

Mid-Capitalization Companies Risk. The securities of mid-capitalization companies may be more vulnerable to adverse issuer, market, political, or
economic developments than securities of larger-capitalization companies. The securities of mid-capitalization companies generally trade in lower
volumes and are subject to greater and more unpredictable price changes than larger capitalization stocks or the stock market as a whole. Some mid-
capitalization companies have limited product lines, markets, and financial and managerial resources and tend to concentrate on fewer geographical
markets relative to larger capitalization companies.

Financials Sector Risk. Performance of companies in the financials sector may be adversely impacted by many factors, including, among others,
changes in government regulations, economic conditions, and interest rates, credit rating downgrades, and decreased liquidity in credit markets. The
extent to which the Fund may invest in a company that engages in securities-related activities or banking is limited by applicable law. The impact of
changes in capital requirements and recent or future regulation of any individual financial company, or of the financials sector as a whole, cannot be
predicted. In recent years, cyberattacks and technology malfunctions and failures have become increasingly frequent in this sector and have caused
significant losses to companies in this sector, which may negatively impact the Fund.

Real Estate Investment Trusts (REITs) Risk. A REIT is a company that owns or finances income-producing real estate. Through its investments in
REITs, the Fund is subject to the risks of investing in the real estate market, including decreases in property revenues, increases in interest rates,
increases in property taxes and operating expenses, legal and regulatory changes, a lack of credit or capital, defaults by borrowers or tenants,
environmental problems and natural disasters. Investments in REITs may be volatile. REITs are pooled investment vehicles with their own fees and
expenses and the Fund will indirectly bear a proportionate share of those fees and expenses.

Concentration Risk. In following its methodology, the Index from time to time may be concentrated to a significant degree in securities of issuers
located in a single industry or group of industries. To the extent that the Index concentrates in the securities of issuers in a particular industry or group
of industries, the Fund also may concentrate its investments to approximately the same extent. By concentrating its investments in an industry or
group of industries, the Fund may face more risks than if it were diversified broadly over numerous industries or groups of industries. If the Index is
not concentrated in a particular industry or group of industries, the Fund will not concentrate in a particular industry or group of industries.

Passive Investment Risk. The Fund is not actively managed and the Sub-Adviser will not sell any investments due to current or projected
underperformance of the securities, industries or sector in which it invests, unless the investment is removed from the Index, sold in connection with
atebalancing of the Index as addressed in the Index methodology, or sold to comply with the Fund’s investment limitations (for example, to maintain
the Fund’s tax status). The Fund will maintain investments until changes to its Index are triggered, which could cause the Fund’s return to be lower
than if the Fund employed an active strategy.

Index Calculation Risk. The Index relies on various sources of information to assess the criteria of issuers included in the Index, including
fundamental information that may be based on assumptions and estimates. Neither the Fund, the Sub-Adviser nor the Index Provider can offer
assurances that the Index’s calculation methodology or sources of information will provide a correct valuation of securities, nor can they guarantee
the availability or timeliness of the production of the Index.
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Tracking Error Risk. As with all index funds, the performance of the Fund and their respective Indexes may differ from each other for a variety of
reasons. For example, the Fund incurs operating expenses and porifolio transaction costs not incurred by the Index. In addition, the Fund may not be
fully invested in the securities of the Index at all times or may hold securities not included in the Index.

ETF Risks.

e Authorized Participants, Market Makers and Liquidity Providers Concentration Risk. The Fund has a limited number of financial
institutions that may act as Authorized Participants (“APs”). In addition, there may be a limited number of market makers and/or liquidity
providers in the marketplace. To the extent either of the following events occur, Fund Shares may trade at a material discount to NAV and
possibly face delisting: (i) APs exit the business or otherwise become unable to process creation and/or redemption orders and no other APs
step forward to perform these services, or (ii) market makers and/or liquidity providers exit the business or significantly reduce their
business activities and no other entities step forward to perform their functions.

e Premium-Discount Risk. The Shares may trade above or below their net asset value (“NAV”). The market prices of Shares will generally
fluctuate in accordance with changes in NAV as well as the relative supply of, and demand for, Shares on NYSE Arca, Inc. (the “Exchange”)
or other securities exchanges. The trading price of Shares may deviate significantly from NAV during periods of market volatility or limited
trading activity in Shares.

e Cost of Trading Risk. Investors buying or selling Shares in the secondary market will pay brokerage commissions or other charges imposed
by brokers as determined by that broker. Brokerage commissions are often a fixed amount and may be a significant proportional cost for
investors seeking to buy or sell relatively small amounts of Shares.

e Trading Risk. Although the Shares are listed on the Exchange, there can be no assurance that an active or liquid trading market for them
will develop or be maintained. In addition, trading in Shares on the Exchange may be halted. In stressed market conditions, the liquidity of
the Fund’s Shares may begin to mirror the liquidity of its underlying portfolio holdings, which can be less liquid than the Fund’s Shares,
potentially causing the market price of the Fund’s Shares to deviate from its NAV.

Index Rebalance Risk — Semi-Annual Rebalance Risk. Pursuant to the methodology that the Index Provider uses to maintain the Index, securities
will only be added or removed from the Index during regular Index rebalances, which occur semi-annually. Changes to the Index’s exposure may lag
a significant change in the market’s direction (up or down) by as long as six months if such changes first take effect following the most recent
rebalance. Such lags between market performance and changes to the Index’s exposure may result in significant underperformance relative to the
broader equity or fixed income market. Index rebalances may cause the Fund to purchase or sell securities at inopportune times or for prices other
than at current market values. Due to these factors, the variation between the Fund’s annual return and the return of the Index may increase
significantly.

New Fund Risk. The Fund is a recently organized management investment company with no operating history. As a result, prospective investors
have no track record or history on which to base their investment decision. There can be no assurance that the Fund will grow to or maintain an
economically viable size.

Geopolitical/Natural Disaster Risks. The Fund’s investments are subject to geopolitical and natural disaster risks, such as war, terrorism, trade
disputes, political or economic dysfunction within some nations, public health crises and related geopolitical events, as well as environmental
disasters, epidemics and/or pandemics, which may add to instability in world economies and volatility in markets. The impact may be shori-term or
may last for extended periods.
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PERFORMANCE

Performance information is not provided below because the Fund has not yet been in operation for a full calendar year. When provided, the
information will provide some indication of the risks of investing in the Fund by showing how the Fund’s average annual returns compare with a
broad measure of market performance. Past performance does not necessarily indicate how the Fund will perform in the future. Performance
information is available on the Fund’s website at www.strivefunds.com or by calling the Fund at (215) 882-9983.

INVESTMENT ADVISER & INVESTMENT SUB-ADVISER

Investment Adviser: Empowered Funds, LL.C dba EA Advisers (“Adviser™)
Investment Sub-Adviser: Strive Asset Management, LLC (“Sub-Adviser™)

PORTFOLIO MANAGERS

Matthew Cole, Portfolio Manager of the Sub-Adviser, has been primarily responsible for the day-to-day management of the Fund since its inception
in 2023.

SUMMARY INFORMATION ABOUT PURCHASES, SALES, TAXES, AND FINANCIAL INTERMEDIARY COMPENSATION
PURCHASE AND SALE OF FUND SHARES

The Fund issues and redeems Shares on a continuous basis only in large blacks of Shares, typically 100,000 Shares, called “Creation Units,” and only
APs (typically, broker-dealers) may purchase or redeem Creation Units. Creation Units generally are issued and redeemed ‘in-kind’ for securities and
partially in cash. Individual Shares may only be purchased and sold in secondary market transactions through brokers. Once created, individual
Shares generally trade in the secondary market at market prices that change throughout the day. Market prices of Shares may be greater or less than
their NAV. In addition, if you purchase Shares through an employee benefit plan, the Sub-Adviser may make payments to the recordkeeper,
broker/dealer, bank, or other financial institution or organization (each a “Financial Intermediary™) that provides shareholder recordkeeping or other
administrative services to the plan as compensation for those services. These payments may create a conflict of interest by influencing your Financial
Intermediary to make available the Fund over other investments. Except when aggregated in Creation Units, the Fund’s shares are not
redeemable securities.

Tax INFORMATION

The Fund’s distributions generally are taxable to you as ordinary income, capital gain, or some combination of both, unless your investment is in an
Individual Retirement Account (“IRA”) or other tax-advantaged account. However, subsequent withdrawals from such a tax-advantaged account may
be subject to federal income tax. You should consult your fax advisor about your specific tax situation.

PurcHASES THROUGH BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES

If you purchase Shares through a broker-dealer or other financial intermediary, the Fund and its related companies may pay the intermediary for the

sale of Shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your
salesperson to recommend Shares over another investment. Ask your salesperson or visit your financial intermediary’s website for more information.

-6-
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ADDITIONAL INFORMATION ABOUT THE FUND
How Is THE FUND DIFFERENT FrOM MuTtuaL FUNDS?

Redeemability. Mutual fund shares may be bought from, and redeemed with, the issuing fund for cash at NAV typically calculated once at the end of
the business day. Shares of the Fund, by contrast, cannot be purchased from or redeemed with the Fund except by or through APs (typically, broker-
dealers), and then principally for an in-kind basket of securities (and a limited cash amount). In addition, the Fund issues and redeems Shares on a
continuous basis only in large blocks of Shares (for example, 100,000 Shares) called “Creation Units.”

Exchange Listing. Unlike mutual fund shares, Shares of the Fund are listed for trading on the Exchange. Investors can purchase and sell Shares on
the secondary market through a broker. Investors purchasing Shares in the secondary market through a brokerage account or with the assistance of a
broker may be subject to brokerage commissions and charges. Secondary-market transactions do not occur at NAV, but at market prices that change
throughout the day, based on the supply of, and demand for, Shares and on changes in the prices of the Fund’s portfolio holdings. The market price of
Shares may differ from the NAV of the Fund. The difference between market price of Shares and the NAV of the Fund is called a premium when the
market price is above the reported NAV and called a discount when the market price is below the reported NAV, and the difference is expected to be
small most of the time, though it may be significant, especially in times of extreme market volatility.

Tax Treatment. The Fund and the Shares have been designed to be tax-efficient. Specifically, their in-kind creation and redemption feature has been
designed to protect Fund shareholders from adverse tax consequences applicable to non-ETF registered investment companies as a result of cash
transactions in the non-ETF registered investment company’s shares, including cash redemptions. Nevertheless, to the extent redemptions from the
Fund are paid in cash, the Fund may realize capital gains or losses, including in some cases short-term capital gains, upon the sale of portfolio
securities to generate the cash to satisfy the redemption.

Transparency. The Fund’s portfolio holdings are disclosed on its website daily after the close of trading on the Exchange and prior to the opening of
trading on the Exchange the following day. A description of the Fund’s policies and procedures with respect to the disclosure of the Fund’s portfolio
holdings is available in the Fund’s Statement of Additional Information (“SAI”).

Premium/Discount Information. Information about the premiums and discounts at which the Fund’s Shares have traded is available at
www.alphaarchitect.com/funds.
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ADDITIONAL INFORMATION ABOUT THE FUND’S INVESTMENT OBJECTIVES AND STRATEGIES

The Fund’s investment objective is a non-fundamental investment policy and may be changed without a vote of shareholders upon prior written
notice to shareholders.

Under normal circumstances, at least 80% of the Fund’s total assets (exclusive of collateral held from securities lending) will be invested in the
component securities of the Fund’s Index.

As of September 30, 2022, the Index consisted of 731 securities with a market capitalization range of between approximately $397.5 million and $2.1
trillion, and an average market capitalization of approximately $14.9 billion. The components of the Index and the Emerging Markets themselves may
change over time. The Index Universe is exclusively comprised of equity securities of issuers from Emerging Markets. To determine the Index
Components, all equity securities in the Index Universe are sorted by Emerging Market country. Equity securities include all listed equities and
equity-like securities, including real estate investment trusts (REITs), within the respective Emerging Market countries. Index Components are
individually selected for inclusion based on such factors as free float market capitalization, trading volume thresholds, and market price cap levels. A
security’s free float must generally be a minimum of 10% of the security’s outstanding shares at the time of inclusion. New securities from initial
public offerings generally must have traded for at least three months before the semi-annual reconstitution date to be considered for inclusion in the
Index. Securities subject to United States, United Nations, United Kingdom or European Union sanctions may not be eligible for inclusion in the
Index. Index Components impacted by such sanctions will be dropped from the Index as soon as practically possible. Equity securities passing these
thresholds are generally included as Index Components within each Emerging Market.

Index Components are aggregated together and ranked by total market capitalization. Each Index Component is subsequently assigned a weight based
on its free float market capitalization. The weight represents the percentage amount of the Index Component as a percentage of the total Index.
Starting with the largest free float market capitalization, the Index is fully comprised once approximately 85% of the accumulated free float market-
capitalization of the Index Universe is selected. The Fund’s exposure to any asset class, country or geographic region will vary from time to time as
the weightings of the securities within the Index change, and the Fund may not be invested in each country or geographic region at all times. The
Index is calculated as a net total return index in U.S. dollars. In addition, the Index is normally reconstituted on a semi-annual basis in March and
September and rebalanced on a quarterly basis in March, June, September, and December. Furthermore, the Index is maintained on a daily basis to
reflect any corporate actions impacting Index Components.

ADDITIONAL INFORMATION ABOUT THE FUuND’s PRINCIPAL Risks

The following information is in addition to, and should be read along with, the description of the Fund’s principal investment risks in the sections
titled “Fund Summary—Principal Investment Risks” above.

Financials Sector Risk. Companies in the financials sector of an economy are subject to extensive governmental regulation and intervention, which
may adversely affect the scope of their activities, the prices they can charge, the amount of capital they must maintain and, potentially, their size. The
extent to which the Fund may invest in a company that engages in securities-related activities or banking is limited by applicable law. Governmental
regulation may change frequently and may have significant adverse consequences for companies in the financials sector, including effects not
intended by such regulation. Recently enacted legislation in the U.S. has relaxed capital requirements and other regulatory burdens on certain U.S.
banks. While the effect of the legislation may benefit certain companies in the financials sector, increased risk taking by affected banks may also
result in greater overall risk in the U.S. and global financials sector. The impact of changes in capital requirements, or recent or future regulation in
various countries, on any individual financial company or on the financials sector as a whole cannot be predicted.
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Certain risks may impact the value of investments in the financials sector more severely than those of investments outside this sector, including the
risks associated with companies that operate with substantial financial leverage. Companies in the financials sector are exposed directly to the credit
risk of their borrowers and counterparties, who may be leveraged to an unknown degree, including through swaps and other derivatives products.
Financial services companies may have significant exposure to the same borrowers and counterparties, with the result that a borrower’s or
counterparty’s inability to meet its obligations to one company may affect other companies with exposure to the same borrower or counterparty. This
interconnectedness of risk may result in significant negative impacts to companies with direct exposure to the defaulting counterparty as well as
adverse cascading effects in the markets and the financials sector generally. Companies in the financials sector may also be adversely affected by
increases in interest rates and loan losses, decreases in the availability of money ot asset valuations, credit rating downgrades and adverse conditions
in other related markets. Insurance companies, in particular, may be subject to severe price competition and/or rate regulation, which may have an
adverse impact on their profitability. The financials sector is particularly sensitive to fluctuations in interest rates. The financials sector is also a target
for cyberattacks, and may experience technology malfunctions and disruptions. In recent years, cyberattacks and technology malfunctions and
failures have become increasingly frequent in this sector and have reportedly caused losses to companies in this sector, which may negatively impact
the Fund.

REIT Risk. Investments in REITs involve unique risks. REITs may have limited financial resources, may trade less frequently and in limited volume,
and may be more volatile than other securities. In addition, to the extent the Fund holds interests in REITs, it is expected that investors in the Fund
will bear two layers of asset-based management fees and expenses (directly at the Fund level and indirectly at the REIT level). The risks of investing
in REITs include risks associated with the direct ownership of real estate and the real estate industry in general. These include risks related to general,
regional and local economic conditions; fluctuations in interest rates and property tax rates; shifts in zoning laws, environmental regulations and other
governmental action like the exercise of eminent domain; cash flow dependency; increased operating expenses; lack of availability of mortgage
funds; losses due to natural disasters; overbuilding; losses due to casualty or condemnation; changes in property values and rental rates; and other
factors. In addition to these risks, residential/diversified REITs and commercial equity REITs may be affected by changes in the value of the
underlying property owned by the trusts, while mortgage REITs may be affected by the quality of any credit extended. Further, REITs are dependent
upon management skills and generally may not be diversified. REITs are also subject to heavy cash flow dependency, defaults by borrowers and self-
liquidation. In addition, REITs could possibly fail to qualify for the beneficial tax treatment available to REITs under the Intemnal Revenue Code of
1986 (the “Code™), or to maintain their exemptions from registration under the Investment Company Act of 1940 (the “Investment Company Act”).
The Fund expects that dividends received from a REIT and distributed to Fund shareholders generally will be taxable to the shareholder as ordinary
income. The above factors may also adversely affect a borrower’s or a lessee’s ability to meet its obligations to the REIT. In the event of a default by
a borrower or lessee, the REIT may experience delays in enforcing its rights as a mortgagee or lessor and may incur substantial costs associated with
protecting investments.

Concentration Risk. In following its methodology, the Index from time to time may be concentrated to a significant degree in securities of issuers
located in a single industry or group of industries. To the extent that the Index concentrates in the securities of issuers in a particular industry or group
of industries, the Fund also may concentrate its investments to approximately the same extent. By concentrating its investments in an industry or
group of industries, the Fund may face more risks than if it were diversified broadly over numerous industries or groups of industries. If the Index is
not concentrated in a particular industry er group of industries, the Fund will not concentrate in a particular industry or group of industries.
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Depositary Risk. The Fund’s investments in foreign companies may be in the form of depositary receipts, including ADRs, EDRs, and GDRs. ADRs,
EDRs, and GDRs are generally subject to the risks of investing directly in foreign securities and, in some cases, there may be less information
available about the underlying issuers than would be the case with a direct investment in the foreign issuer. ADRs are U.S. dollar-denominated
receipts representing shares of foreign-based corporations. GDRs are similar to ADRs but are shares of foreign-based corporations generally issued
by international banks in one or more markets around the world. Investment in ADRs and GDRs may be more or less liquid than the underlying
shares in their primary trading market and GDRs may be more volatile. Depositary receipts may be “sponsored” or “unsponsored” and may be
unregistered and unlisted. Sponsored depositary receipts are established jointly by a depositary and the underlying issuer, whereas unsponsored
depositary receipts may be established by a depositary without participation by the underlying issuer. Holders of an unsponsored depositary receipt
generally bear all the costs associated with establishing the unsponsored depositary receipt. In addition, the issuers of the securities underlying
unsponsored depositary receipts are not obligated to disclose material information in the United States and, therefore, there may be less information
available regarding those issuers and there may not be a correlation between that information and the market value of the depositary receipts. In
general, ADRs must be sponsored, but the Fund may invest in unsponsored ADRs under various limited circumnstances. It is expected that not more
than 10% of the net assets of the Fund will be invested in unsponsored ADRs. The Fund’s investments may also include ADRs and GDRs that are not
purchased in the public markets and are restricted securities that can be offered and sold only to “qualified institutional buyers” under Rule 144A of
the Securities Act of 1933, as amended (the “Securities Act”). The Adviser will determine the liquidity of these investments pursuant to guidelines
established by the Board. If a particular investment in ADRs or GDRs is deemed illiquid, that investment will be included within the Fund’s
limitation on investment in illiquid securities. Moreover, if adverse market conditions were to develop during the period between the Fund’s decision
to sell these types of ADRs or GDRs and the point at which the Fund is permitted or able to sell the security, the Fund might obtain a price less
favorable than the price that prevailed when it decided to sell.

Emerging Markets Risk. Investments in securities and instruments traded in developing or emerging markets, or that provide exposure to those
securities or markets, can involve additional risks relating to political, economic, or regulatory conditions not associated with investments in U.S.
securities and instruments. For example, developing and emerging markets may be subject to (i) greater market volatility, (if) lower trading volume
and liquidity, (iii) greater social, political and economic uncertainty, (iv) governmental controls on foreign investments and limitations on repatriation
of invested capital, (v) lower disclosure, corporate govemance, auditing and financial reporting standards, (vi) fewer protections of property rights,
(vii) restrictions on the transfer of securities or currency, and (viii) settlement and trading practices that differ from those in U.S. markets. Each of
these factors may impact the ability of the Fund to buy, sell or otherwise transfer securities, adversely affect the trading market and price for Shares
and cause the Fund to decline in value.

Specifically with respect to index funds, the conditions in emerging markets may lead to potential errors in index data, index computation, and/or
index construction if information on non-U.S. companies is unreliable or outdated, or if less information about the non-U.S. companies is publicly
available due to differences in regulatory, accounting, auditing and financial recordkeeping standards. This, in turn, may limit the fund adviser’s
ability to oversee the index provider’s due diligence process over index data prior to its use in index computation, construction, and/or rebalancing.
All of these factors may adversely impact fund performance. In addition, the rights and remedies associated with investments in a fund that tracks an
index comprised of foreign securities may be different than a fund that tracks an index of domestic securities.

Foreign Investment Risk. The Fund may invest in foreign securities, including non-U.S. dollar-denominated securities traded outside of the United
States and U.S. dollar-denominated securities of foreign issuers traded in the United States. Returns on investments in foreign securities could be
more volatile than, or trail the returns on, investments in U.S. securitics. Investments in foreign securities, including investments in American
Depositary Receipts (ADRs), European Depositary Receipts (EDRs) and Global Depositary Receipts (GDRs), are subject to special risks, including
the following:
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®  Foreign Securities Risk. Investments in non-U.S. securities involve risks that may not be present with investments in U.S. securities. For
example, investments in non-U.S. securities may be subject to risk of loss due to foreign currency fluctuations or to political or economic
_instability. There may be less information publicly available about a non-U.S. issuer than a U.S. issuer. Non-U.S. issuers may be subject to
different accounting, auditing, financial reporting and investor protection standards than U.S. issuers. Changes to the financial condition or
credit rating of foreign issuers may also adversely affect the value of the Fund’s securities. Investments in non-U.S. securitics may be subject
to withholding or other taxes and may be subject to additional trading, settlement, custodial, and operational risks. Because legal systems
differ, there is also the possibility that it will be difficult to obtain or enforce legal judgments in some countries. Since foreign exchanges
may be open on days when the Fund does not price its Shares, the value of the securities in the Fund’s portfolio may change on days when
shareholders will not be able to purchase or sell the Fund’s Shares. Conversely, Shares may trade on days when foreign exchanges are
closed. Investment in foreign securities may involve higher costs than investment in U.S. securities, including higher transaction and custody
costs as well as the imposition of additional taxes by foreign governments. Each of these factors can make investments in the Fund more
volatile and potentially less liquid than other types of investments.

e Capital Controls Risk. Economic conditions, such as volatile currency exchange rates and interest rates, political events and other conditions
may, without prior warning, lead to government intervention and the imposition of “capital controls” or expropriation or nationalization of
assets. The possible establishment of exchange controls or freezes on the convertibility of currency, or the adoption of other governmental
restrictions, might adversely affect an investment in foreign securities. Capital controls include the prohibition of, or restrictions on, the
ability to transfer currency, securities or other assets within or out of a jurisdiction. Levies may be placed on profits repatriated by foreign
entities (such as the Fund). Capital controls may impact the ability of the Fund to buy, sell or otherwise transfer securities or currency, may
adversely affect the trading market and price for Shares of the Fund, and may cause the Fund to decline in value.

® Currency Risk. The Fund’s NAV is determined on the basis of U.S. dollars; therefore, the Fund may lose value if the local currency of a
foreign market depreciates against the U.S. dollar, even if the local currency value of the Fund’s holdings goes up. Currency exchange rates
may fluctuate significantly over short periods of time. Currency exchange rates also can be affected unpredictably by intervention; by failure
to intervene by U.S. or foreign governments or central banks; or by currency controls or political developments in the U.S. or abroad.
Changes in foreign currency exchange rates may affect the NAV of the Fund and the price of the Fund’s Shares. Devaluation of a currency
by a country’s government or banking authority would have a significant impact on the value of any investments denominated in that
currency.

e Political and Economic Risk. The Fund is subject to foreign political and economic risk not associated with U.S. investments, meaning that
political events (civil unrest, national elections, changes in political conditions and foreign relations, imposition of exchange controls and
repatriation restrictions), social and economic events (labor strikes, rising inflation) and natural disasters occurring in a foreign country could
cause the Fund’s investments to experience gains or losses. The Fund also could be unable to enforce its ownership rights or pursue legal
remedies in countries where it invests.

e  Foreign Market and Trading Risk. The trading markets for many foreign securities are not as active as U.S. markets and may have less
governmental regulation and oversight. Foreign markets also may have clearance and settlement procedures that make it difficult for the
Fund to buy and sell securities. The procedures and rules governing foreign transactions and custody (holding of the Fund’s asscts) also may
involve delays in payment, delivery or recovery of money or investments. These factors could result in a loss to the Fund by causing the
Fund to be unable to dispose of an investment or to miss an aftractive investment opportunity, or by causing Fund assets to be uninvested for
some period of time.
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ETF Risks.

e APs, Market Makers, and Liquidity Providers Concentration Risk. The Fund has a limited number of financial institutions that may act
as APs. In addition, there may be a limited number of market makers and/or liquidity providers in the marketplace. To the extent either of the
following events occur, Shares may trade at a matetial discount to NAV and possibly face delisting: (i) APs exit the business or otherwise
become unable to process creation and/or redemption orders and no other APs step forward to perform these services, or (ii) market makers
and/or liquidity providers exit the business or significantly reduce their business activities and no other entities step forward to perform their
functions.

e Premium-Discount Risk. The Shares may trade above or below their NAV. The NAV of the Fund will generally fluctuate with changes in
the market value of the Fund’s holdings. The market prices of Shares, however, will generally fluctuate in accordance with changes in NAV
as well as the relative supply of, and demand for, Shares on the Exchange and other securities exchanges. The trading price of Shares may
deviate significantly from NAV during periods of market volatility or limited trading in Shares. The Adviser cannot predict whether Shares
will trade below, at or above their NAV, Price differences may be due, in large part, to the fact that supply and demand forces at work in the
secondary trading market for Shares will be closely related to, but not identical to, the same forces influencing the prices of the securities
held by the Fund. However, given that Shares can be purchased and redeemed in large blocks of Shares, called Creation Units (unlike shares
of closed-end funds, which frequently trade at appreciable discounts from, and sometimes at premiums to, their NAV), and the Fund’s
portfolio holdings are fully disclosed on a daily basis, the Adviser believes that large discounts or premiums to the NAV of Shares should not
be sustained, but that may not be the case.

e Cost of Trading Risk. Investors buying or selling Shares in the secondary market will pay brokerage commissions or other charges imposed
by brokers as determined by that broker. Brokerage commissions are often a fixed amount and may be a significant proportional cost for
investors seeking to buy or sell relatively small amounts of Shares. In addition, secondary market investors will also incur the cost of the
difference between the price that an investor is willing to pay for Shares (the “bid” price) and the price at which an investor is willing to sell
Shares (the “ask” price). This difference in bid and ask prices is often referred to as the “spread” or “bid/ask spread.” The bid/ask spread
varies over time for Shares based on trading volume and market liquidity, and is generally lower if the Fund’s Shares have more trading
volume and market liquidity and higher if the Fund’s Shares have little trading volume and market liquidity. Further, increased market
volatility may cause increased bid/ask spreads.

e Trading Risk. Although the Shares are listed on the Exchange, there can be no assurance that an active or liquid trading market for them
will develop or be maintained. In addition, trading in Shares on the Exchange may be halted. In stressed market conditions, the liquidity of
the Fund’s Shares may begin to mirror the liquidity of its underlying portfolio heldings, which can be significantly less liquid than the
Fund’s Shares, potentially causing the market price of the Fund’s Shares to deviate from its NAV.

Equity Investing Risk. An investment in the Fund involves risks similar to those of investing in any fund holding equity securities, such as market
fluctuations, changes in interest rates and perceived trends in stock prices. The values of equily securities could decline generally or could
underperform other investments. Different types of equity securities tend to go through cycles of outperformance and underperformance in
comparison to the general securities markets. In addition, securities may decline in value due to factors affecting a specific issuer, market or securities
markets generally. Recent turbulence in financial markets and reduced liquidity in credit and fixed income markets may negatively affect many
issuers worldwide, which may have an adverse effect on the Fund.

Geopolitical/Natural Disaster Risks. Geopolitical and other risks, including war, terrorism, trade disputes, political or economic dysfunction within
some nations, public health crises and related geopolitical events, as well as environmental disasters such as earthquakes, fire and floods, may add to
instability in world economies and volatility in markets generally. Changes in trade policies and international trade agreements could affect the
economies of many countries in unpredictable ways. Epidemics and/or pandemics, such as the coronavirus (or COVID-19), may likewise result in
economic instability and market volatility. The impact may be short-term or may last for extended periods.
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Index Calculation Risk. The Index relies on various sources of information to assess the criteria of issuers included in the Index, including
fundamental information that may be based on assumptions and estimates. Neither the Fund, the Sub-Adviser nor the Index Provider can offer
assurances that the Index’s calculation methodology ot sources of information will provide a correct valuation of securities, nor can they guarantee
the availability or timeliness of the production of the Index.

Index Rebalance Risk.

Semi-Annual Rebalance Risk. Pursuant to the methodology that the Index Provider uses to maintain the Underlying Index, securities will
only be added or removed from the Underlying Index during regular Underlying Index rebalances, which occur semi-annually. Changes to
the Index’s exposure may lag a significant change in the market’s direction (up or down) by as long as six months if such changes first take
effect following the most recent rebalance. Such lags between market performance and changes to the Index’s exposure may result in
significant underperformance relative to the broader equity or fixed income market. Underlying Index rebalances may cause the Fund to
purchase or sell securities at inopportune times or for prices other than at current market values. Due to these factors, the variation between
the Fund’s annual return and the return of the Underlying Index may increase significantly.

Investment Risk. As with all investments, an investment in the Fund is subject to investment risk. Investors in the Fund could lose money, including
the possible loss of the entire principal amount of an investment, over short or long periods of time.

Large-Capitalization Companies Risk. Large-capitalization companies may trail the returns of the overall stock market. Large-capitalization stocks
tend to go through cycles of doing better — or worse — than the stock market in general. These periods have, in the past, lasted for as long as several
years. When large capitalization companies are out of favor, these securities may lose value or may not appreciate in line with the overall market.

Mid-Capitalization Companies Risk. The securities of mid-capitalization companies may be more vulnerable to adverse issuer, market, political, or
economic developments than securities of larger-capitalization companies. The securities of mid-capitalization companies generally trade in lower
volumes and are subject to greater and more unpredictable price changes than larger capitalization stocks or the stock market as a whole. Some mid-
capitalization companies have limited product lines, markets, and financial and managerial resources and tend to concentrate on fewer geographical
markets relative to larger capitalization companies.

New Fund Risk. The Fund is a recently organized management investment company with no operating history. As a result, prospective investors
have no track record or history on which to base their investment decision. There can be no assurance that the Fund will grow to or maintain an
economically viable size.

Non-Diversification Risk. Because the Fund is non-diversified, it may be more sensitive to economic, business, political or other changes affecting
individual issuers or investments than a diversified fund, which may result in greater fluctuation in the value of the Fund’s Shares and greater risk of
loss.

Passive Investment Risk. The Fund invests in the securities included in, or representative of, it’s Index regardless of their investment merit. The
Fund does not attempt to outperform its respective Index or take defensive positions in declining markets. As a result, the Fund’s performance may be
adversely affected by a general decline in the market segments relating to its Index. The retumns from the types of securities in which the Fund invests
may underperform returns from the various general securities markets or different asset classes. The Fund is not actively managed and the Sub-
Adviser will not sell any investments due to current or projected underperformance of the securities, industries or sector in which it invests, unless
that investment is removed from the Index, sold in connection with a rebalancing of the Index as addressed in the Index methodology, or sold to
comply with the Fund’s investment limitations (for example, to maintain the Fund’s tax status). The Fund will maintain investments until changes to
its Index are triggered, which could cause the Fund’s return to be lower than if the Fund employed an active strategy.
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Tracking Error Risk. As with all index funds, the performance of the Fund and its respective Index may differ from each other for a variety of
reasons. For example, the Fund incurs operating expenses and portfolio transaction costs not incurred by an Index. In addition, the Fund may not be
fully invested in the securities of its Index at all times or may hold securities not included in the Index. As a result of legal restrictions or limitations
that apply to the Fund but not to the Index, the Fund may have less relative short exposure than the Index during periods in between the Index’s
monthly hedging reconstitutions. Such differences in short exposure may cause the performance of the Fund and its Index to differ from each other.

ADDITIONAL INFORMATION ABOUT THE INDEX

The Sub-Adviser has entered into a license agreement with the Index Provider pursuant to which the Sub-Adviser pays a fee to use the Index and the
marketing names as licensed trademarks of Bloomberg (“Bloomberg”™). The Sub-Adviser has licensed the use of the Index to the Adviser and the
Adviser is sub-licensing the rights to such Index to the Fund. The Index is compiled and calculated by Index Provider.

The Fund is not sponsered, endorsed, sold or promoted by Bloomberg. Bloomberg does not make any representation or warranty, express or implied,
to the owners of or counterparties to the Fund or any member of the public regarding the advisability of investing in securities generally or in the
Fund particularly. The only relationship of Bloomberg to the Adviser and Sub-Adviser is the licensing of certain trademarks, trade names and service
marks and of the Index, which is determined, composed and calculated by BISL without regard to the Adviser, Sub-Adviser or the Fund. Bloomberg
has no obligation to take the needs of the Adviser, Sub-Adviser or the owners of the Fund into consideration in determining, composing or calculating
the Index. Bloomberg is not responsible for and has not participated in the determination of the timing of, prices at, or quantities of the Fund to be
issued. Bloomberg shall not have any obligation or liability, including, without limitation, to the Fund’s customers, in connection with the
administration, marketing or trading of the Fund.

BLOOMBERG DOES NOT GUARANTEE THE ACCURACY AND/OR THE COMPLETENESS OF THE INDEX OR ANY DATA RELATED
THERETO AND SHALL HAVE NO LIABILITY FOR ANY ERRORS. OMISSIONS OR INTERRUPTIONS THEREIN. BLOOMBERG DOES
NOT MAKE ANY WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY ADVISER, SUB-ADVISER, OWNERS OF
THE FUND OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE INDEX OR ANY DATA RELATED THERETO. BLOOMBERG
DOES NOT MAKE ANY EXPRESS OR IMPLIED WARRANTIES AND EXPRESSLY DISCLAIMS ALL WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE WITH RESPECT TO THE INDEX OR ANY DATA RELATED
THERETO. WITHOUT LIMITING ANY OF THE FOREGOING, TO THE MAXIMUM EXTENT ALLOWED BY LAW, BLOOMBERG, ITS
LICENSORS, AND ITS AND THEIR RESPECTIVE EMPLOYEES, CONTRACTORS, AGENTS, SUPPLIERS, AND VENDORS SHALL HAVE
NO LIABILITY OR RESPONSIBILITY WHATSOEVER FOR ANY INJURY OR DAMAGES—WHETHER DIRECT, INDIRECT,
CONSEQUENTIAL, INCIDENTAL, PUNITIVE OR OTHERWISE—ARISING IN CONNECTION WITH THE FUND OR INDEX OR ANY
DATA OR VALUES RELATING THERETO—WHETHER ARISING FROM THEIR NEGLIGENCE OR OTHERWISE, EVEN IF NOTIFIED OF
THE POSSIBILITY THEREOF.

No entity that creates, compiles, sponsors or maintains an index is or will be an affiliated person, as defined in Scction 2(a)(3) of the 1940 Act, or an
affiliated person of an affiliated person, of the Trust, the Adviser, the Sub-Adviser, the Distributor or a promoter of the Fund.

Neither the Adviser, the Sub-Adviser, nor any of their respective affiliates have any rights to influence the selection of the securities in any Index.
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FuND MANAGEMENT
Investment Adviser

Empowered Funds, LL.C dba EA Advisers acts as the Fund’s investment adviser. The Adviser selects the Fund’s sub-adviser and oversees the sub-
adviser’s management of the Fund. The Adviser also provides trading, execution and various other administrative services and supervises the overall
daily affairs of the Fund. The Adviser is located at 19 East Eagle Road, Havertown, PA 19083 and is wholly-owned by Alpha Architect LLC. The
Adviser is registered with the Securities and Exchange Commission (“SEC™) under the Investment Advisers Act of 1940 and provides investment
advisory services solely to the Fund and other exchange-traded funds. The Adviser was founded in October 2013.

Pursuant to the terms of an investment advisory agreement (the “Advisory Agreement™) between the EA Series Trust (the “Trust”) and the Adviser,
the Fund will pay the Adviser an annual advisory fee based on its average daily net assets for the services and facilities it provides payable at the
annual rate of 0.32%

The Adviser (or an affiliate of the Adviser) bears all of the Adviser’s own costs associated with providing these advisory services and all expenses of
the Fund, except for the fee payment under the Advisory Agreements, payments under the Fund’s Rule 12b-1 Distribution and Service Plan (the
“Plan™), brokerage expenses, acquired fund fees and expenses, taxes, interest (including borrowing costs), litigation expense and other non-routine or
extraordinary expenses.

The Advisory Agreement for the Fund provides that it may be terminated at any time, without the payment of any penalty, by the Board or, with
respect to the Fund, by a majority of the outstanding shares of the Fund, on 60 days’ written notice to the Adviser, and by the Adviser upon 60 days’
written notice, and that it shall be automatically terminated if it is assigned.

Investment Sub-Adviser

The Adviser has retained Strive Asset Management, LLC, an investment adviser registered with the SEC, to provide sub-advisory services for the
Fund. The Sub-Adviser is organized as an Ohio Limited Liability Company with its principal offices located at 6515 Longshore Loop, Suite 100,
Dublin, OH 43017. The Sub-Adviser was founded in 2022. The Sub-Adviser has discretionary responsibility to select the Fund’s investments in
accordance with the Fund’s investment objectives, policies and restrictions. The Sub-Adviser is not responsible for selecting broker-dealers or placing
the Fund’s trades. Rather, the Sub-Adviser constructs the overall portfolio and provides trading instructions to the Adviser, and, in turn, the Adviser is
responsible for selecting broker-dealers and placing the Fund’s trades.

For its services, the Adviser pays the Sub-Adviser a fee of 0.10%, which is calculated daily and paid monthly, at an annual rate based on the Fund’s
average daily net assets.

PORTFOLIO MANAGERS

Mr. Matthew Cole is the portfolic manager who is primarily responsible for the day-to-day management of the Fund. Mr. Matthew Cole has been
portfolio manager of the Fund since inception. Mr. Cole heads product and investments at the Sub-Adviser. Prior to Mr. Cole’s tenure with the Sub-
Adviser, Mr. Cole was a Fixed Income Portfolio Manager for a large US pension fund. Mr. Cole has a MBA in Finance and a B.S¢ in Finance and
Risk Management & Insurance from Sacramento State University. He is also a CFA® Charterholder.

The Fund’s SAI provides additional information about the portfolio manager, including other accounts he manages, ownership in the Fund, and
compensation.
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Fund Sponsor

The Adviser has entered into a fund sponsorship agreement with the Sub-Adviser pursuant to which the Sub-Adviser is also the sponsor of the Fund
(“Fund Sponsor”). Under this arrangement, the Fund Sponsor has agreed to provide financial support to the Fund (as described below) and, in turn,
the Adviser has agreed to share with the Fund Sponsor a portion of profits, if any, generated by the Fund’s Advisory Fee (also as described below).
Every month, the Advisory Fee, which is a unitary management fee, is calculated and paid to the Adviser.

If the amount of the unitary management fee exceeds the Fund’s operating expenses and the Adviser-retained amount, the Adviser pays the net total to
the Fund Sponsor. The amount paid to the Fund Sponsor represents both the sub-advisory fee and any remaining profits from the Advisory Fee.
During months where there are no profits or the funds are not sufficient to cover the entire sub-advisory fee, the sub-advisory fee is automatically
waived.

If the amount of the umitary management fee is less than the Fund’s operating expenses and the Adviser-retained amount, Fund Sponsor is obligated
to reimburse the Adviser for the shortfall.

APPROVAL OF ADVISORY A GREEMENTS & INVESTMENT SUB-ADVISORY AGREEMENTS

A discussion regarding the basis for the Board’s approval of the Advisory Agreement and the sub-advisory agreement with respect to the Fund will be
available in the Fund’s annual report.

OTHER SERVICE PROVIDERS

Quasar Distributors, LLC (“Distributor™) serves as the distributor of Creation Units (defined above) for the Fund on an agency basis. The Distributor
does not maintain a secondary market in Shares.

U.S. Bancorp Fund Services, LLC, doing business as U.S. Bank Global Fund Services, is the administrator, fund accountant and transfer agent for the
Fund.

U.S. Bank National Association is the custodian for the Fund.
Practus, LLP, 11300 Tomahawk Creek Parkway, Suite 310, Leawood, Kansas 66211, serves as legal counsel to the Trust.

Cohen & Company, Ltd., 342 North Water Street, Suite 830, Milwaukee, Wisconsin 53202, serves as the Fund’s independent registered public
accounting firm. The independent registered public accounting firm is responsible for auditing the annual financial statements of the Fund.

THE EXCHANGE

Shares of the Fund are not sponsored, endorsed, or promoted by the Exchange. The Exchange is not responsible for, nor has it participated, in the
determination of the timing of, prices of, or quantities of Shares of the Fund to be issued, nor in the determination or calculation of the equation by
which the Shares are redeemable. The Exchange has no obligation or liability to owners of the Shares of the Fund in connection with the
administration, marketing or trading of the Shares of the Fund. Without limiting any of the foregoing, in no event shall the Exchange have any
liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such
damages.

BUYING AND SELLING FUND SHARES

Shares will be issued or redeered by the Fund at NAV per Share only in Creation Units of 100,000 Shares for the Fund. Creation Units are generally
issued and redeemed only in-kind for securities although a portion may be in cash.
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Shares will frade on the secondary market, however, which is where most retail investors will buy and sell Shares. It is expected that only a limited
number of institutional investors, called Authorized Participants or “APs,” will purchase and redeem Shares directly from the Fund. APs may acquire
Shares directly from the Fund, and APs may tender their Shares for redemption directly to the Fund, at NAV per Share only in large blocks, or
Creation Units. Purchases and redemptions directly with the Fund must follow the Fund’s procedures, which are described in the SAL

Except when aggregated in Creation Units, Shares are not redeemable with the Fund.
BUYING AND SELLING SHARES ON THE SECONDARY MARKET

Most investors will buy and sell Shates in secondary market transactions through brokers and, therefore, must have a brokerage account to buy and
sell Shares. Shares can be bought or sold through your broker throughout the trading day like shares of any publicly traded issuer. The Trust does not
impose any redemption fees or restrictions on redemptions of Shares in the secondary market. When buying or selling Shares through a broker, you
will incur customary brokerage commissions and charges, and you may pay some or all of the spread between the bid and the offered prices in the
secondary market for Shares. The price at which you buy or sell Shares (i.e., the market price) may be more or less than the NAV of the Shares.
Unless imposed by your broker, there is no minimum dollar amount you must invest in the Fund and no minimum number of Shares you must buy.

Shares of the Fund will be listed on the Exchange under the trading symbol STXE.

The Exchange is generally open Monday through Friday and is closed for weekends and the following holidays: New Year’s Day, Martin Luther
King, Jr. Day, Washington’s Birthday, Good Friday, Memorial Day, Juneteenth Independence Day, Independence Day, Labor Day, Thanksgiving Day,
and Christmas Day.

For information about buying and selling Shares on an Exchange or in the secondary markets, please contact your broker or dealer.

Book Entry. Shares are held in book entry form, which means that no stock certificates are issued. The Depository Trust Company (“DTC”), or its
nominee, will be the registered owner of all outstanding Shares of the Fund and is recognized as the owner of all Shares. Participants in DTC include
securities brokers and dealers, banks, trust companies, clearing corporations and other institutions that directly or indirectly maintain a custodial
relationship with DTC. As a beneficial owner of Shares, you are not entitled to receive physical delivery of stock certificates or to have Shares
registered in your name, and you are not considered a registered owner of Shares. Therefore, to exercise any right as an owner of Shares, you must
rely on the procedures of DTC and its participants. These procedures are the same as those that apply to any stocks that you hold in book entry or
“street name” through your brokerage account. Your account information will be maintained by your broker, which will provide you with account
statements, confirmations of your purchases and sales of Shares, and tax information.

Your broker also will be responsible for distributing income dividends and capital gain distributions and for ensuring that you receive shareholder
reports and other communications from the Fund.

Share Trading Prices. The trading prices of the Fund’s Shares may differ from the Fund’s daily NAV and can be affected by market forces of supply
and demand for the Fund’s Shares, the prices of the Fund’s portfolio securities, economic conditions and other factors.

The Exchange through the facilities of the Consolidated Tape Association or another market information provider intends to disseminate the
approximate value of the Fund’s portfolio every fifieen seconds during regular U.S. trading hours. This approximate value should not be viewed as a
“real-time” update of the NAV of the Fund because the approximate value may not be calculated in the same manner as the NAV, which is computed
once a day. The quotations for certain investments may not be updated during U.S. trading hours if such holdings do not trade in the U.S_, except such
quotations may be updated to reflect currency fluctuations. The Fund is not involved in, or responsible for, the calculation or dissemination of the
approximate values and make no warranty as to the accuracy of these values.
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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 Fund on an ongoing basis, a “distribution,” as such term is used in the
Securities Act, may occur at any point. 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 requirements 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 the 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 characterization as an underwriter.

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(a)(3) of the
Securities Act is not available in respect of such transactions as a result of Section 24(d) of the Investment Company Act of 1940, as amended (the
“Investment Company Act”). As a result, broker-dealer firms should note that dealers who are not “underwriters” but are participating in a
distribution (as contrasted with engaging in ordinary secondary market transactions) and thus dealing with the Shares that are part of an overallotment
within the meaning of Section 4(a)(3)(C) of the Securities Act, will be unable to take advantage of the prospectus delivery exemption provided by
Section 4(a)(3) of the Securities Act. For delivery of prospectuses to exchange members, the prospectus delivery mechanism of Rule 153 under the
Securities Act is only available with respect to transactions on a national exchange.

AcTIvE INVESTORS AND MARKET TIMING

The Board has evaluated the risks of market timing activities by the Fund’s shareholders. The Board noted that the Fund’s Shares can be purchased
and redeemed directly from the Fund only in Creation Units by APs and that the vast majority of trading in the Fund’s Shares occurs on the secondary
market. Because the secondary market trades do not directly involve the Fund, it is unlikely those trades would cause the harmful effects of market
timing, including dilution, disruption of portfolio management, increases in the Fund’s trading costs and the realization of capital gains. With regard
to the purchase or redemption of Creation Units directly with the Fund, to the extent effected in-kind (i.e., for securities), the Board noted that those
trades do not cause the harmful effects (as previously noted) that may result from frequent cash trades. To the extent trades are effected in whole or in
part in cash, the Board noted that those trades could result in dilution to the Fund and increased transaction costs, which could negatively impact the
Fund’s ability to achieve its investment objective, although in certain circumstances (e.g., in conjunction with a rebalance of the Fund’s undetlying
index), such trades may benefit Fund shareholders by increasing the tax efficiency of the Fund. The Board also noted that direct trading by APs is
ctitical to ensuring that the Fund’s Shares trade at or close to NAV. In addition, the Fund may impose transaction fees on purchases and redemptions
of Shares to cover the custodial and other costs incurred by the Fund in effecting trades. Given this structure, the Board determined that it is not
necessary to adopt policies and procedures to detect and deter market timing of the Fund’s Shares.

DISTRIBUTION AND SERVICE PLAN

The Fund has adopted the Plan pursuant to Rule 12b-1 under the Investment Company Act. Under the Plan, the Fund may be authorized to pay
distribution fees of up to 0.25% of its average daily net assets each year to the Distributor and other firms that provide distribution and shareholder
services (“Service Providers™). As of the date of this Prospectus, the maximum amount payable under the Plan is set at 0% until further action by the
Board. In the event 12b-1 fees are charged, over time they would increase the cost of an investment in the Fund because they would be paid on an
ongoing basis.
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Payments to Certain Employee Benefit Plan Financial Intermediaries. The Sub-Adviser may provide compensation to certain employee benefit
plan financial intermediaries with respect to the Fund. These payments may be made, at the discretion of the Sub-Adviser, for shareholder
recordkeeping or other administrative services provided to eligible defined contribution employee benefit plans holding the Fund’s Shares, either
directly or indirectly. The level of payments made to such a qualifying employee benefit plan Financial Intermediary in any given year may vary
depending on the market value of the Fund’s Shares serviced by the Financial Intermediary. A number of factors will be considered in determining
whether compensation should be paid to a Financial Intermediary, including the qualifying Financial Intermediary’s willingness to enter into a
recordkeeping agreement (or something equivalent) that calls for recordkeeping, reporting, or other services to be provided, and the quality of the
relationship with the Fund. The Sub-Adviser will make these payments to help defray the costs incurred by qualifying financial intermediaries in
connection with efforts to maintain employee benefit plan accounts for participants in a cost-efficient manner; however, the Sub-Adviser does not
audit the financial intermediaries to verify the extent or nature of services provided. The Sub-Adviser will, on a periodic basis, determine the
advisability of continuing these payments. These payments may be more or less than the payments received by financial intermediaries with respect
to other funds and may influence your Financial Intermediary to make available the Fund over other funds. You should ask your Financial
Intermediary about these differing and divergent interests and how it is compensated for administering your investment in Fund Shares.

NET ASSET VALUE

The NAV of Shares is calculated each business day as of the close of regular trading on the New York Stock Exchange (“NYSE”), generally
4:00 p.m., Eastern time.

The Fund calculates its NAV per Share by:

e Taking the current market value of its total assets,
e  Subtracting any liabilities, and
e Dividing that amount by the total number of Shares owned by shareholders.

If you buy or sell Shares on the secondary market, you will pay or receive the market price, which may be higher or lower than NAV. Your transaction
will be priced at NAV only if you purchase or redeem your Shares in Creation Units.

Because securities listed on foreign exchanges may trade on weekends or other days when the Fund does not price its Shares, the NAV of the Fund, to
the extent it may hold foreign securities, may change on days when shareholders will not be able to purchase or sell Shares. In particular, where all or
a portion of the Fund’s underlying securities trade in a market that is closed when the market in which the Fund’s shares are listed and trading in that
market is open, there may be changes between the last quote from its closed foreign market and the value of such security during the Fund’s domestic
trading day. In addition, please note that this in turn could lead to differences between the market price of the Fund’s shares and the underlying value
of those shares.

Equity securities that are traded on a national securities exchange, except those listed on the NASDAQ Global Market® (“NASDAQ”) are valued at
the last reported sale price on the exchange on which the security is principally traded. Securities traded on NASDAQ will be valued at the NASDAQ
Official Closing Price (“NOCP”). If, on a particular day, an exchange-traded or NASDAQ security does not trade, then the most recent quoted bid for
exchange traded or the mean between the most recent quoted bid and ask price for NASDAQ securities will be used. Equity securities that are not
traded on a listed exchange are generally valued at the last sale price in the over-the-counter market. If a nonexchange traded security does not trade
on a particular day, then the mean between the last quoted closing bid and asked price will be used.

The value of assets denominated in foreign currencies is converted into U.S. dollars using exchange rates deemed appropriate by the Fund.
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Redeemable securities issued by open-end investment companies are valued at the investment company’s applicable net asset value, with the
exception of exchange-traded open-end investment companies which are priced as equity securities.

If a market price is not readily available or is deemed not to reflect market value, the relevant Fund will determine the price of the security held by it
based on a determination of the security’s fair value pursuant to policies and procedures approved by the Board.

To the extent the Fund holds securities that may trade infrequently, fair valuation may be used more frequently. Fair valuation may have the effect of
reducing stale pricing arbitrage opportunities presented by the pricing of Shares. However, when the Fund uses fair valuation to price securities, it
may value those securities higher or lower than another fund would have priced the security. Also, the use of fair valuation may cause the Shares’
NAV performance to diverge from the Shares’ market price and from the performance of various benchmarks used to compare the Fund’s
performance because benchmarks generally do not use fair valuation techniques. Because of the judgment involved in fair valuation decisions, there
can be no assurance that the value ascribed to a particular security is accurate.

Funp WEESITE AND D1sCLOSURE OF PoRTFOLIO HOLDINGS

The Sub-Adviser maintains a website for the Fund at www.strivefunds.com. Among other things, the website includes this Prospectus and the SAI,
and will include the Fund’s holdings, the Fund’s last annual and semi-annual reports (when available). The website will show the Fund’s daily NAV
per share, market price, and premium or discount, each as of the prior business day. The website will also show the extent and frequency of the
Fund’s premiums and discounts. Further, the website will include the Fund’s median bid-ask spread over the most recent thirty calendar days.

Each day the Fund is open for business, the Trust publicly disseminates the Fund’s full portfolio holdings as of the close of the previous day through
its website at www.strivefunds.com. A description of the Trust’s policies and procedures with respect to the disclosure of the Fund’s portfolio
holdings is available in the Fund’s SAIL.

INVESTMENTS BY OTHER INVESTMENT COMPANIES

For purposes of the Investment Company Act, Shares are issued by a registered investment company and purchases of such Shares by registered
investment companies and companies relying on Section 3(c)(1) or 3(c)(7) of the Investment Company Act are subject to the restrictions set forth in
Section 12(d)(1) of the Investment Company Act, except as permitted by Rule 6¢-11, Rule 12d1-4, or an exemptive order of the SEC.

DIvIDENDS, DISTRIBUTIONS, AND TAXES

As with any investment, you should consider how your investment in Shares will be taxed. The tax information in this Prospectus is provided as
general information. You should consult your own tax professional about the tax consequences of an investment in Shares.

Unless your investment in Shares is made through a tax-exempt entity or tax-deferred retirement account, such as an IRA plan, you need to be aware
of the possible tax consequences when:

®  Your Fund makes distributions,
e  You sell your Shares listed on the Exchange, and

e  You purchase or redeem Creation Units.
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Dividends and Distributions

Dividends and Distributions. The Fund has elected and intends to qualify each year as a regulated investment company under the Internal Revenue
Code of 1986, as amended. As regulated investment companies, the Fund generally pays no federal income tax on the income and gains it distributes
to you. The Fund expects to declare and to distribute its net investment income, if any, to shareholders as dividends quarterly. The Fund will distribute
net realized capital gains, if any, at least annually. The Fund may distribute such income dividends and capital gains more frequently, if necessary, in
order to reduce or eliminate federal excise or income taxes on the Fund. The amount of any distribution will vary, and there is no guarantee the Fund
will pay either an income dividend or a capital gains distribution. Distributions may be reinvested automatically in additional whole Shares only if the
broker through whom you purchased Shares makes such option available.

Avoid “Buying a Dividend.” At the time you purchase Shares of the Fund, the Fund’s NAV may reflect undistributed income, undistributed capital
gains, or net unrealized appreciation in value of portfolio securities held by the Fund. For taxable investors, a subsequent distribution to you of such
amounts, although constituting a return of your investment, would be taxable. Buying Shares in the Fund just before it declares an income dividend or
capital gains distribution is sometimes known as “buying a dividend.”

Taxes

Tax Considerations. The Fund expects, based on its investment objective and strategies, that its distributions, if any, will be taxable as ordinary
income, capital gain, or some combination of both. This is true whether you reinvest your distributions in additional Shares or receive them in cash.
For federal income tax purposes, Fund distributions of short-term capital gains are taxable to you as ordinary income. Fund distributions of long-term
capital gains arc taxable to you as long-term capital gain no matter how long you have owned your Shares. A portion of income dividends reported by
the Fund may be qualified dividend income eligible for taxation by individual shareholders at long-term capital gain rates provided certain helding
period requirements are met.

Taxes on Sales of Shares. A sale or exchange of Shares is a taxable event and, accordingly, a capital gain or loss will generally be recognized.
Currently, any capital gain or loss realized upon a sale of Shares generally is treated as long-term capital gain or loss if the Shares have been held for
more than one year and as short-term capital gain or loss if the Shares have been held for one year or less. The ability to deduct capital losses may be
limited.

Medicare Tax. An additional 3.8% Medicare tax is imposed on certain net investment income (including ordinary dividends and capital gain
distributions received from the Fund and net gains from redemptions or other taxable dispositions of Shares) of U.S. individuals, estates and trusts to
the extent that such person’s “modified adjusted gross income” (in the case of an individual) or “adjusted gross income” (in the case of an estate or
trust) exceeds a threshold amount. This Medicare tax, if applicable, is reported by you on, and paid with, your federal income tax return.

Backup Withholding. By law, if you do not provide the Fund with your proper taxpayer identification number and certain required certifications, you
may be subject to backup withholding on any distributions of income, capital gains or proceeds from the sale of your Shares. The Fund also must
withhold if the Internal Revenue Service (“IRS”) instructs it to do so. When withholding is required, the amount will be 24% of any distributions or
proceeds paid.

State and Local Taxes. Fund distributions and gains from the sale or exchange of your Shares generally are subject to state and local taxes.

Taxes on Purchase and Redemption of Creation Units. An AP who exchanges equity securities for Creation Units generally will recognize a gain or a
loss. The gain or loss will be equal to the difference between the market value of the Creation Units at the time of purchase and the exchanger’s
aggregate basis in the securities surrendered and the cash amount paid. A person who exchanges Creation Units for equity securities generally will
recognize a gain or loss equal to the difference between the exchanger’s basis in the Creation Units and the aggregate market value of the securities
received and the cash amount received. The IRS, however, may assert that a loss realized upon an exchange of securities for Creation Units cannot be
deducted currently under the rules governing “wash sales,” or on the basis that there has been no significant change in economic position. Persons
exchanging securities should consult their own tax advisor with respect to whether the wash sale rules apply and when a loss might be deductible.
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Under current federal tax laws, any capital gain or loss realized upon redemption of Creation Units is generally treated as long-term capital gain or
loss if the Shares have been held for more than one year and as a short-term capital gain or loss if the Shares have been held for one year or less.

If the Fund redeems Creation Units in cash, it may recognize more capital gains than it will if it redeems Creation Units in-kind.

Foreign Tax Credits. Tf the Fund qualifies to pass through to you the tax benefits from foreign taxes it pays on its investments, and elects to do so,
then any foreign taxes it pays on these investments may be passed through to you as a foreign tax credit.

Non-U.S. Investors. Non-U.S. investors may be subject to U.S. withholding tax at a 30% or lower treaty rate and U.S. estate tax and are subject to
special U.S. tax certification requirements to avoid backup withholding and claim any treaty benefits. An exemption from U.S. withholding tax is
provided for capital gain dividends paid by the Fund from long-term capital gains, if any. The exemptions from U.S. withholding for interest-related
dividends paid by the Fund from its qualified net interest income from U.S. sources and short-term capital gain dividends have expired for taxable
years of the Fund that begin on or after January 1, 2014. It is unclear as of the date of this prospectus whether Congress will reinstate the exemptions
for interest-related and short-term capital gain dividends or, if reinstated, whether such exemptions would have retroactive effect. However,
notwithstanding such exemptions from U.S. withholding at the source, any such dividends and distributions of income and capital gains will be
subject to backup withholding at a rate of 24% if you fail to properly certify that you are not a U.S. person.

Other Reporting and Withholding Requirements. Under the Foreign Account Tax Compliance Act (FATCA), the Fund wilt be required to withhold a
30% tax on (a) income dividends paid by the Fund, and (b) certain capital gain distributions and the proceeds arising from the sale of Shares paid by
the Fund, to certain foreign entities, referred to as foreign financial institutions or non-financial foreign entitics, that fail to comply (or be deemed
compliant) with extensive new reporting and withholding requirements designed to inform the U.S. Department of the Treasury of U.S.-owned
foreign investment accounts. The Fund may disclose the information that it receives from its shareholders to the IRS, non-U.S. taxing authorities or
other parties as necessary to comply with FATCA. Withholding also may be required if a foreign entity that is a sharcholder of the Fund fails to
provide the Fund with appropriate certifications or other documentation concerning its status under FATCA.

Possible Tax Law Changes. At the time that this prospectus is being prepared, various administrative and legislative changes to the federal tax laws
are under consideration, but it is not possible at this time to determine whether any of these changes will be made or what the changes might entail.

This discussion of “Dividends, Distributions and Taxes” is not intended or written to be used as tax advice. Because everyone’s tax situation
is unique, you should consult your tax professional about federal, state, local or foreign tax consequences before making an investment in the
Fund.

FNaANcIAL HIGHLIGHTS

The Fund is newly organized and therefore have not yet had any operations as of the date of this Prospectus and do not have financial highlights to
present at this time.
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ANNUAL/SEMI-ANNUAL REPORTS TO SHAREHOLDERS

Additional information about the Fund will be in its annual and semi-annual reports to shareholders, when available. The annual report will explain
the market conditions and investment strategies affecting the Fund’s performance during the last fiscal year.

STATEMENT OF ADDITIONAL INFORMATION

The SAI dated January 10, 2023 which contains more details about the Fund, is incorporated by reference in its entirety into this Prospectus, which
means that it is legally part of this Prospectus.

To receive a free copy of the latest annual or semi-annual report, when available, or the SAI, or to request additional information about the Fund,
please contact us as follows:

Call: (215) 882-9983

Write: 19 East Eagle Road
Havertown, PA 19083

Visit: www.strivefunds.com

PaPER CoOPIES

Please note that paper copies of the Fund’s shareholder reports will generally not be sent, unless you specifically request paper copies of the Fund’s
reports from your financial intermediary, such as a broker-dealer or bank. Instead, the reports will be made available on the Fund’s website, and you
will be notified by mail each time a report is posted and provided with a website link to access the report.

You may elect to receive all future Fund reports in paper free of charge. Please contact your financial intermediary to inform them that you wish to
continue receiving paper copies of Fund shareholder reports and for details about whether your election to receive reports in paper will apply to all
funds held with your financial intermediary.

INFORMATION PROVIDED BY THE SECURITIES AND EXCHANGE COMMISSION

Information about the Fund, including their reports and the SAI has been filed with the SEC. It can be reviewed on the EDGAR database on the
SEC’s internet site (http://www.sec.gov). You can also request copies of these materials, upon payment of a duplicating fee, by ¢lectronic request at

the SEC’s e-mail address (publicinfo@sec.gov).

Investment Company Act File No. 811-22961.
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STRIVC=

ASSET MANAGEMENT

STRIVE EMERGING MARKETS Ex-CHina ETF
Ticker Symbol: STXE
Listed on NYSE Arca, Inc.
STATEMENT OF ADDITIONAL INFORMATION
January 10, 2023

This Statement of Additional Information (“SAI”) describes the Strive Emerging Markets Ex-China ETF (the “Fund™), a series of the EA Series Trust,
formerly known as the Alpha Architect ETF Trust (the “Trust”).

Shares of the Fund are listed and traded on NYSE Arca, Inc.

Empowered Funds, LLC, dba EA Advisers (the “Adviser”) serves as the investment adviser to the Fund and Strive Asset Management, LLC serves as
the sub-adviser to the Fund. Quasar Distributors, LLC (the “Distributor”) serves as the Distributor for the Fund.

Shares of the Fund are neither guaranteed nor insured by the U.S. Government.

This SAI, dated January 10, 2023, as supplemented from time to time, is not a prospectus. It should be read in conjunction with the Fund’s
Prospectus, dated January 10, 2023, as supplemented from time to time, which incorporates this SAI by reference. Capitalized terms used herein that
are not defined have the same meaning as in the Prospectus, unless otherwise noted. A copy of the Prospectus may be obtained without charge by
writing to the Distributor, calling (215) 882-9983 or visiting www.strivefunds.com.

When available, a copy of the Fund’s annual and semi-annual reports may be obtained without charge by writing to EA Advisers, 19 East Eagle Rd,
Havertown PA 19083, calling 215-882-9983 or visiting www.strivefunds.com.
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GLOSSARY

The following terms are used throughout this SAI, and have the meanings used below (note that various other terms arc defined in the text of this
SAl):

“]1933 Act’ means the Securities Act of 1933, as amended.

“1934 Acf’ means the Securities Exchange Act of 1934, as amended.

“Adviser” means Empowered Funds, LLC dba EA Advisers.

“Authorized Participant” means a broker-dealer or other participant in the Continuous Net Settlement System of the National Securities Clearing
Corporation (NSCC) or a participant in DTC with access to the DTC system, and who has executed an agreement with the Distributor that governs
transactions in the Fund’s Creation Units.

“Balancing Amount” means an amount equal to the difference between the NAV of a Creation Unit and the market value of the In-Kind Creation (or
Redemption) Basket, used to ensure that the NAV of the Fund Deposit (or Redemption) (other than the Transaction Fee), is identical to the NAV of
the Creation Unit being purchased.

“Board’ or “Trustees” means the Board of Trustees of the Trust.

“Business Day” means any day on which the Trust is open for business.

“Cash Component” means an amount of cash consisting of a Balancing Amount calculated in connection with creations.

“Cash Redemption Amount’ means an amount of cash consisting of a Balancing Amount calculated in connection with redemptions.

“Code” means the Internal Revenue Code of 1986, as amended.

“Creation Unif’ means an aggregation of 100,000 shares for the Strive Emerging Markets Ex-China ETF. Shares will not be issued or redeemed
except in Creation Units.

“Distributor” means Quasar Distributors, LLC.

“Dodd-Frank Act’ means the Dodd-Frank Wall Street Reform and Consumer Protection Act.

“DTC” means the Depository Trust Company.

“Exchange” means NYSE Arca, Inc.

“ETF’ means an exchange-traded fund.

“FINRA” means the Financial Industry Regulatory Authority.

“Fund” means a series of the Trust described in this SAL Strive Emerging Markets Ex-China ETF.

“Fund Deposit” means the In-Kind Creation Basket and Cash Component necessary to purchase a Creation Unit from the Fund.

“Fund Redemption” means the In-Kind Redemption Basket and Cash Redemption Amount received in connection with the redemption of a Creation
Unit.
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“In-Kind Creation Basket” means the basket of securities to be deposited to purchase Creation Units of the Fund.
“In-Kind Redemption Baskef’ means the basket of securities a shareholder will receive upon redemption of a Creation Unit.
“Investment Company Act” or “1940 Act” means the Investment Company Act of 1940, as amended.
“IRS” means the Internal Revenue Service.
“NAV” means the net asset value of the Fund.
“NSCC” means the National Securities Clearing Corporation.
“NYSE” means the New York Stock Exchange, Inc.
“Prospectus’” means the Fund’s Prospectus, dated January 10, 2023, as amended and supplemented from time to time.
“SAP’ means this Statement of Additional Information, dated January 10, 2023, as amended and supplemented from time to time.
“SEC” means the United States Securities and Exchange Commission.
“Shares” means the shares of the Fund.
“Sub-Adviser” means Strive Asset Management, LLC.
“Transaction Fee” is a fee that may be imposed to compensate the Trust or its custodian for costs incurred in connection with transactions for
Creation Units. The Transaction Fee, when applicable, is comprised of a flat (or standard) fee and may include a variable fee. For the Transaction
Fees applicable to each Fund, see “Transaction Fees” in this SAL
“Trust” means the EA Series Trust, a Delaware statutory trust.

TRUST AND FUND OVERVIEW
The Trust is a Delaware statutory trust formed on October 11, 2013. The Trust is an open-end management investment company registered under the
Investment Company Act. The investment objective of the Fund is to seek investment results that, before fees and expenses, track the performance of
arules-based index (the “Index”™), as described in the Prospectus. The offering of the Shares is registered under the 1933 Act.
Diversification
The Strive Emerging Markets Ex-China ETF is a diversified ETF. Under applicable federal laws, to qualify as a diversified fund, the Fund, with
respect to 75% of the value of its total assets is represented by cash and cash items (including receivables), Government securities, securities of other
investment companies, and other securities in an amount not greater than 5% of its fotal assets in any one issuer and may not hold greater than 10% of
the securities of one issuer. The remaining 25% of the Fund’s total assets do not need to be “diversified” and may be invested in securities of a single
issuer, subject to other applicable laws. The diversification of the Fund’s holdings is measured at the time the Fund purchases a security.
However, if the Fund purchases a security and holds it for a period of time, the security may become a larger percentage of the Fund’s total assets due

to movements in the financial markets. If the market affects several securities held by the Fund, the Fund may have a greater percentage of its assets
invested in securities of fewer issuers.
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The Fund offers and issues Shares at NAV only in aggregations of a specified number of Shares, generally in exchange for a basket of securities
included in its Index, together with the deposit of a specified cash payment, or, in certain circumstances, for an all cash payment. Shares of the Fund
will be listed and traded on the Exchange. Shares will trade on the Exchange at market prices that may be below, at, or above NAV.

Unlike mutual funds, Shares are not individually redeemable securities. Rather, the Fund issues and redeems Shares on a continuous basis at NAY,
only in Creation Units of 100,000 shares for the Strive Emerging Markets Ex-China ETF.

In the instance of creations and redemptions, Transaction Fees may be imposed. Such fees are limited in accordance with requirements of the SEC
applicable to management investment companies offering redeemable securities. Some of the information contained in this SAI and the Prospectus —
such as information about purchasing and redeeming Shares from the Fund and Transaction Fees — is not relevant to most retail investors because it
applies only to transactions for Creation Units and most retail investors do not transact for Creation Units.

Once created, Shares generally trade in the secondary market, at market prices that change throughout the day, in amounts less than a Creation Unit.
Investors purchasing Shares in the secondary market through a brokerage account or with the assistance of a broker may be subject to brokerage
commissions and charges.

EXCHANGE LISTING AND TRADING

Shares of the Fund will be listed and traded on an Exchange. Shares trade on an Exchange or in secondary markets at prices that may differ from their
NAV, because such prices may be affected by market forces (such as supply and demand for Shares). As is the case of other securities traded on an
exchange, when you buy or sell Shares on an Exchange or in the secondary markets your broker will normally charge you a commission or other
transaction charges. Further, the Trust reserves the right to adjust the price of Shares in the future to maintain convenient trading ranges for investors
(namely, to maintain a price per Share that is attractive to investors) by share splits or reverse share splits, which would have no effect on the 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. An
Exchange may, but is not required to, remove the Shares of the Fund from listing if: (i) following the initial 12-month period beginning at the
commencement of trading of the Fund, there are fewer than 50 beneficial owners of the Shares of the Fund for 30 or more consecutive trading days,
or (ii) such other event shall occur or condition exist that, in the opinion of the Exchange, makes further dealings on the Exchange inadvisable. An
Exchange will remove the Shares of the Fund from listing and trading upon termination of the Fund.

The Fund is not sponsored, endorsed, sold or promoted by an Exchange. The Exchange makes no representation or warranty, express or implied, to
the owners of Shares of the Fund or any member of the public regarding the advisability of investing in securities generally or in the Fund particularly
or the ability of the Fund to achieve its objectives. The Exchange has no obligation or liability in connection with the administration, marketing or
trading of the Fund.

DISCLOSURE OF PORTFOLIO HOLDINGS

The Board has adopted a policy regarding the disclosure of information about the Fund’s portfolio securities. Under the policy, portfolio holdings of
the Fund, which will form the basis for the calculation of NAV on a Business Day, are publicly disseminated prior to the opening of trading on the
Exchange that Business Day through financial reporting or news services, including the website www.strivefunds.com.In addition, each Business Day
a portfolio composition file, which displays the In-Kind Creation Basket and Cash Component, is publicly disseminated prior to the opening of the
Exchange via the NSCC.

W
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INVESTMENT POLICIES AND RESTRICTIONS

The Trust has adopted the following investment restrictions as fundamental policies with respect to the Fund. These restrictions cannot be changed
with respect to the Fund without the approval of the holders of a majority of the Fund’s outstanding voting securities. For the purposes of the 1940
Act, a “majority of outstanding shares” means the vote of the lesser of: (1) 67% or more of the voting securities of the Fund present at the meeting if
the holders of more than 50% of the Fund’s outstanding voting securities are present or represented by proxy; or (2) more than 50% of the
outstanding voting securities of the Fund.

The investment policies enumerated in this section may be changed with respect to the Fund only by a vote of the holders of a majority of the Fund’s
outstanding voting securitics, except as noted below:

1. The Fund may not borrow money, except to the extent permitted by the Investment Company Act, the rules and regulations thereunder and
any applicable exemptive relicf.

2. The Fund may not issue senior securities, except to the extent permitted by the Investment Company Act, the rules and regulations
thereunder and any applicable exemptive relief.

3. The Fund may not engage in the business of underwriting securities except to the extent that the Fund may be considered an underwriter
within the meaning of the 1933 Act in the acquisition, disposition or resale of its portfolio securities or in connection with investments in
other investment companies, or to the extent otherwise permitted under the Investment Company Act, the rules and regulations thereunder
and any applicable exemptive relief.

4. The Fund may not purchase or sell real estate, except to the extent permitted under the Investment Company Act, the rules and regulations
thereunder and any applicable exemptive relief.

5. The Fund may not purchase or sell physical commodities, unless acquired as a result of ownership of securities or other instruments, and
provided that this limitation does mot prevent the Fund from (i) purchasing or selling securities of companies that purchasc or scll
commodities or that invest in commodities; (ii) engaging in any transaction involving currencies, options, forwards, futures contracts,
options on futures contracts, swaps, hybrid instruments or other derivatives; or (iii) investing in securities, or transacting in other
instruments, that are linked to or secured by physical or other commodities.

6. The Fund may not make loans, except to the extent permitted under the Investment Company Act, the rules and regulations thereunder
and any applicable exemptive relief.

7. The Fund will not concentrate their investments in a2 particular industry or group of industries, as that term is used in the Investment
Company Act, except that the Fund will invest more than 25% of its total assets in securities of the same industry to approximately the same
extent that the Fund’s Index concentrates in the securities of a particular industry or group of industries.

8. The Fund may not, with respect to 75% of its total assets, purchase the securities of any one issuer if, immediately after and as a result of
such purchase, (a) the value of its holdings in the securities of such issuer exceeds 5% of the value of its total assets, or (b) it owns more than
10% of the outstanding voting securities of the issuer (with the exception that this restriction does not apply to the Fund’s investments in the
securities of the U.S. government, or its agencies or instrumentalities, or other investment companies).
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The following notations are not considered to be part of the Fund’s fundamental investment limitation and are subject to change without shareholder
approval. If a percentage limitation is satisfied at the time of investment, a later increase or decrease in such percentage resulting from a change in the
value of the Fund’s investments will not constitute a violation of such limitation. Thus, the Fund may continue to hold a security even though it
causes the Fund to exceed a percentage limitation because of fluctuation in the value of the Fund’s assets, except that any borrowing by the Fund that
exceeds the fundamental investment limitations stated above must be reduced to meet such limitations within the period required by the Investment
Company Act or the relevant rules, regulations or interpretations thereunder, as described below.

With respect to the fundamental investment limitation relating to borrowing set forth in (1) above, pursuant to Section 18(f)(1) of the Investment
Company Act, the Fund may not issue any class of senior security or sell any senior security of which it is the issuer, except that the Fund shall be
permitted to borrow from any bank so long as immediately after such borrowings, there is an asset coverage of at least 300% and that in the event
such asset coverage falls below this percentage, the Fund shall reduce the amount of its borrowings, within three days, to an extent that the asset
coverage shall be at least 300%.

With respect to the fundamental investment restriction regarding real estate set forth in (4) above, the Fund will not make direct investments in real
estate unless acquired as a result of ownership of securities or other instruments. Although the Fund may purchase and sell other interests in real
estate including securities which are secured by real estate, or securities of companies which make real estate loans or own, or invest or deal in, real
estate.

With respect to the fundamental investment limitation relating to lending set forth in (6) above, this means that the Fund may not make loans if, as a
result, more than 33 1/3% of its total assets would be lent to other parties. The fundamental investment limitation relating to lending restricts, but
does not prevent entirely, the Fund’s (i) lending of portfolio securities, (i) purchase of debt securities, other debt instruments, loan participations
and/or engaging in direct corporate loans in accordance with its investment goals and policies, and (iii) use of repurchase agreements to the extent the
entry into a repurchase agreement is deemed to be a loan.

With respect to the fundamental investment limitation relating to concentration set forth in (7) above, the Investment Company Act does not define
what constitutes “concentration” in an industry. The SEC staff has taken the position that investment of more than 25% of the Fund’s net assets in one
or more issuers conducting their principal activities in the same industry or group of industries constitutes concentration. It is possible that
interpretations of concentration could change in the future.

For purposes of applying the limitation set forth in the concentration policy set forth in (7) above, the Fund, with respect to its equity holdings, may
use the Standard Industrial Classification (SIC) Codes, North American Industry Classification System (NAICS) Codes, MSCI Global Industry
Classification System, FTSE/Dow Jones Industry Classification Benchmark (ICB) system or any other reasonable industry classification system
(including systems developed by the Adviser) to identify each industry. Securities of the U.S. government (including its agencies and
instrumentalities), some tax-free securities of state or municipal governments and their political subdivisions (and repurchase agreements
collateralized by govemment securities).

The Fund’s method of applying the limitation set forth in the above concentration policy may differ from the methods used by the Trust’s other series.
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INVESTMENT OBJECTIVE, INVESTMENT STRATEGIES AND RISKS

The investment objective, principal strategies of, and risks of investing in the Fund are described in the Prospectus. Unless otherwise indicated in the
Prospectus or this SAI, the investment objective and policies of the Fund may be changed without shareholder approval.

Securities Lending

The Fund may make secured loans of its portfolio securities; however, securities loans will not be made if, as a result, the aggregate amount of all
outstanding securities loans by the Fund exceeds 33 1/3% of its total assets (including the market value of collateral received). For purposes of
complying with the Fund’s investment policies and restrictions, collateral received in connection with securities loans is deemed an asset of the Fund
to the extent required by law.

To the extent the Fund engages in securities lending, securities loans will be made to broker-dealers that the Adviser believes to be of relatively high
credit standing pursuant to agreements requiring that the loans continuously be collateralized by cash, liquid securities, or shares of other investment
companies with a value at least equal to the market value of the loaned securities. As with other extensions of credit, the Fund bears the risk of delay
in the recovery of the securities and of loss of rights in the collateral should the borrower fail financially. The Fund also bears the risk that the value
of investments made with collateral may decline.

For each loan, the borrower usually must maintain with the Fund’s custodian collateral with an initial market value at least equal to 102% of the
market value of the domestic securities loaned (or 105% of the market value of foreign securitics loaned), including any accrued interest thercon.
Such collateral will be marked-to-market daily, and if the coverage falls below 100%, the borrower will be required to deliver additional collateral
equal to at least 102% of the market value of the domestic securities loaned (or 105% of the foreign securities loaned).

The Fund retains all or a portion of the interest received on investment of the cash collateral or receives a fee from the borrower. The Fund also
continues to receive any distributions paid on the loaned securitics. The Fund seeks to maintain the ability to obtain the right to vote or consent on
proxy proposals involving material events affecting securities loancd. However, the Fund bears the risk of delay in the return of the security,
impairing the Fund’s ability to vote on such matters. The Fund may terminate a loan at any time and obtain the return of the securities loaned within
the normal settlement period for the security involved.

The Adviser will retain lending agents on behalf of the Fund that are compensated based on a percentage of the Fund’s return on its securities lending.
The Fund may also pay various fees in connection with securities loans, including shipping fees and custodian fees.

Preferred Stocks

The Fund may invest in preferred stocks, including convertible and non-convertible preferred and preference stocks that are senior to common stock.
Preferred stocks are equity securities that are senior to common stock with respect to the right to receive dividends and a fixed share of the proceeds
resulting from the issuer’s liquidation. Some preferred stocks also entitle their holders to receive additional liquidation proceeds on the same basis as
holders of the issuer’s common stock, and thus represent an ownership interest in the issuer. Depending on the features of the particular security,
holders of preferred stock may bear the risks disclosed in the Prospectus or this SAI regarding equity or fixed income securities.
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Depositary Receipts

The Fund may invest in foreign securities by purchasing depositary receipts, including American Depositary Receipts (“ADRs”), European
Depositary Receipts (“EDRs”) and Global Depositary Receipts (“GDRs”). These securities may not necessarily be denominated in the same currency
as the securities which they represent. Generally, ADRs, in registered form, are denominated in U.S. dollars and are designed for use in the U.S.
securities markets, GDRs, in bearer form, are issued and designed for use outside the United States and EDRs (also referred to as Continental
Depositary Receipts (“CDRs”)), in bearer form, may be denominated in other currencies and are designed for use in European securities markets.
ADRs are receipts typically issued by a U.S. bank or trust company evidencing ownership of the underlying securities. EDRs are European receipts
evidencing a similar arrangement. GDRs are receipts typically issued by non-United States banks and trust companies that evidence ownership of
either foreign or domestic securities. For purposes of the Fund’s investment policies, ADRs, GDRs and EDRs are deemed to have the same
classification as the underlying securities they represent. Thus, an ADR, GDR or EDR representing ownership of common stock will be treated as
common stock.

Repurchase Agreements

The Fund may enter into repurchase agreements with banks and broker-dealers. A repurchase agreement is an agreement under which securities are
acquired by the Fund from a securities dealer or bank subject to resale at an agreed upon price on a later date. The Fund bears a risk of loss in the
event that the other party to a repurchase agreement defaults on its obligations and the Fund is delayed or prevented from exercising its rights to
dispose of the collateral securities. Such a default may subject the Fund to expenses, delays, and risks of loss including: (i) possible declines in the
value of the underlying security while the Fund seeks to enforce its rights, (ii) possible reduced levels of income and lack of access to income during
this period, and (iii) the inability to enforce its rights and the expenses involved in attempted enforcement.

Cash Items

The Fund may temporarily invest a portion of its assets in cash or cash items pending other investments or to maintain liquid assets required in
connection with some of its investments. These cash items and other high quality debt securities may include money market instruments, such as
securities issued by the U.S. government and its agencies, bankers’ acceptances, commercial paper, bank certificates of deposit and investment
companies that invest primarily in such instruments.

U.S. Government Securities

U.S. government securities include securities issued or guaranteed by the U.S. government or its authorities, agencies or instrumentalities. Different
kinds of U.S. government securities have different kinds of government support. For example, some U.S. government securities (e.g., U.S. Treasury
bonds) are supported by the full faith and credit of the U.S. Other U.S. government securities are issued or guaranteed by federal agencies or
government-chartered or -sponsored enterprises but are neither guaranteed nor insured by the U.S. government.

It is possible that the availability and the marketability (that is, liquidity) of the securities discussed in this section could be adversely affected by
actions of the U.S. government to tighten the availability of credit.

As with other fixed income securities, U.S. government securities expose their holders to market risk because their values typically change as interest
rates fluctuate. For example, the value of U.S. government securities may fall during times of rising interest rates. Yields on U.S. government
securities tend to be lower than those of corporate securities of comparable maturities.

In addition to investing directly in U.S. government securities, the Fund may purchase certificates of accrual or similar instruments evidencing
undivided ownership interests in interest payments and/or principal payments of U.S. government securities. Certificates of accrual and simular
instruments may be more volatile than other government securities.




easeries_485bpos.him 12/16/2022 05:29 PM 36 of 78

Foreign Investments

Foreign Market Risk. Foreign security investment or exposure involves special risks not present in U.S. investments that can increase the chances that
the Fund will lose money. In particular, the Fund is subject to the risk that because there are generally fewer investors on foreign exchanges and a
smaller number of shares traded each day, it may be difficult for the Fund to buy and sell securities, or increase or decrease exposures, on those
exchanges. In addition, prices of foreign securities may fluctuate more than prices of securities traded in the U.S.

Foreign Economy Risk. The economies of certain foreign markets often do not compare favorably with that of the U.S. with respect to such issues as
growth of gross domestic product, reinvestment of capital, resources, and balance of payments positions. Certain foreign economies may rely heavily
on particular industries or foreign capital and are more vulnerable to diplomatic developments, the imposition of economic sanctions against a
particular country or countries, changes in international trading patterns, trade barriers, and other protectionist or retaliatory measures. Investments in
foreign markets may also be adversely affected by governmental actions such as the imposition of capital controls, nationalization of companies or
industries, expropriation of assets, or the imposition of punitive taxes. In addition, the governments of certain countries may prohibit or impose
substantial restrictions on foreign investing in their capital markets or in certain industries. Any of these actions could severely affect security prices,
impair the Fund’s ability to purchase or sell foreign securities, or obtain exposure to them, or transfer the Fund’s assets back into the U.S., or
otherwise adversely affect the Fund’s operations. Other foreign market risks include foreign exchange controls, difficulties in pricing securities,
defaults on foreign government securities, difficulties in enforcing favorable legal judgments in foreign courts, and political and social instability.
Legal remedies available to investors in certain forcign countries may be less extensive than those available to investors in the U.S. or other foreign
countries. Foreign corporate governance may not be as robust as in the U.S. As a result, protections for minority investors may not be strong, which
could affect security prices.

Currency Risk and Exchange Risk. Securities in which certain the Fund invests, or to which they obtain exposure, may be denominated or quoted in
currencies other than the U.S. dollar. Changes in foreign currency exchange rates will affect the value of these securities. Generally, when the U.S.
dollar rises in value against a foreign currency, an investment in a security denominated in that currency loses value because the currency is worth
fewer U.S. dollars. Similarly when the U.S. dollar decreases in value against a foreign currency, an investment in, or exposure to, a security
denominated in that currency gains value because the currency is worth more U.S. dollars. This risk is generally known as “currency risk,” which is
the possibility that a stronger U.S. dollar will reduce returns for U.S. investors investing overseas. Foreign currencies also involve the risk that they
will be devatued or replaced, adversely affecting the Fund’s investments.

Governmental Supervision and Regulation/Accounting Standards. Many foreign governments supervise and regulate stock exchanges, brokers and
the sale of securities to a lesser extent than the U.S. government. Some countries may not have laws to protect investors the way that the U.S.
securities laws do. Accounting standards in other countries are not necessarily the same as in the U.S. If the accounting standards in another country
do not require as much disclosure or detail as U.S. accounting standards, it may be harder to completely and accurately determine a company’s
financial condition.

Certain Risks of Holding Fund Assets Qutside the U.S. Foreign securities in which the Fund invests, or to which they obtain exposure, are generally
held outside the U.S. in foreign banks and securities depositories. Certain foreign banks and securities depositories may be recently organized or new
to the foreign custody business. They may also have operations subject to limited or no regulatory oversight. Also, the laws of certain countries may
put limits on the Fund’s ability to recover its assets if a foreign bank or depository or issuer of a secutity or an agent of any of the foregoing goes
bankrupt. In addition, it likely will be more expensive for the Fund to buy, sell and hold securities, or increase or decrease exposures thereto, in
certain foreign markets than it is in the U.S. market due to higher brokerage, transaction, custody and/or other costs. The increased expense of
investing in foreign markets reduces the amount the Fund can earn on its investments.
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Settlement and clearance procedures in certain foreign markets differ significantly from those in the U.S. Foreign settlement and clearance procedures
and trade regulations also may involve certain risks (such as delays in payment for or delivery of securities) not typically involved with the settlement
of U.S. investments. Settlements in certain foreign countries at times have not kept pace with the number of securities transactions. The problems
may make it difficult for the Fund to carry out transactions. If the Fund cannot settle or is delayed in settling a purchase of securities, the Fund may
miss atiractive investment opportunities and certain of its assets may be uninvested with no return earned thereon for some period. If the Fund cannot
settle or is delayed in scttling a sale of securities, directly or indirectly, it may lose money if the value of the security then declines or, if it has
contracted to sell the security to another party, the Fund could be liable to that party for any losses incurred.

Dividends and interest on, and proceeds from the sale of, foreign securities the Fund holds, or has exposure to, may be subject to foreign withholding
or other taxes, and special federal tax considerations may apply.

REIT Investment Risk. Investments in REITs involve unique risks. REITs may have limited financial resources, may trade less frequently and in
limited volume, and may be more volatile than other securities. In addition, to the extent the Fund holds interests in REITs, it is expected that
investors in the Fund will bear two layers of asset-based management fees and expenses (directly at the Fund level and indirectly at the REIT level).
The risks of investing in REITs include risks associated with the direct ownership of real estate and the real estate industry in general. These include
risks related to general, regional and local economic conditions; fluctuations in interest rates and property tax rates; shifts in zoning laws,
environmental regulations and other governmental action like the exercise of eminent domain; cash flow dependency; increased operating expenses;
lack of availability of mortgage funds; losses due to natural disasters; overbuilding; losses due to casualty or condemnation; changes in property
values and rental rates; and other factors. In addition to these risks, residential/diversified REITs and commercial equity REITs may be affected by
changes in the value of the underlying property owned by the trusts, while mortgage REITs may be affected by the quality of any credit extended.
Further, REITs are dependent upon management skills and generally may not be diversified. REITs are also subject to heavy cash flow dependency,
defaults by borrowers and self-liquidation. In addition, REITs could possibly fail to qualify for the beneficial tax treatment available to REITs under
the Internal Revenue Code of 1986 (the “Code”), or to maintain their exemptions from registration under the 1940 Act. The Fund expects that
dividends received from a REIT and distributed to Fund shareholders generally will be taxable to the shareholder as ordinary income. The above
factors may also adversely affect a borrower’s or a lessee’s ability to meet its obligations to the REIT. In the event of a default by a borrower or
lessee, the REIT may experience delays in enforcing its rights as a mortgagee or lessor and may incur substantial costs associated with protecting
investments.

Itiquid Securities

The Fund may invest in illiquid securities (i.e., securities that are not readily marketable). Illiquid securities include, but are not limited to, restricted
securities (securities the disposition of which is restricted under the federal securities laws), securities that may only be resold pursuant to Rule 144A
under the Securities Act of 1933, as amended (the “Securities Act™), but that are deemed to be illiquid; and repurchase agreements with maturities in
excess of seven days. However, the Fund will not acquire illiquid securities if immediately after the acquisition, such securities would comprise more
than 15% of the value of the Fund’s net assets. Determinations of liquidity are made pursuant to guidelines contained in the liquidity risk
management program of the Trust applicable to the Fund. The Adviser determines and monitors the liquidity of the portfolio securities and reports
periodically on its decisions to the Board. In making such liquidity determinations it primarily takes into account the average daily volume of trades.
In addition, it may take into account a number of other factors in reaching liquidity decisions, including but net limited to: (1) the number of dealers
willing to purchase or sell the security and the number of other potential buyers; (2) the willingness of dealers to undertake to make a market in the
security; and (3) the nature of the marketplace trades, including the time needed to dispose of the security, the method of soliciting offers and the
mechanics of the transfer. In connection with the implementation of the SEC’s new liquidity risk management rule and the liquidity risk management
program of the Trust applicable to the Fund, the term “illiquid security” is defined as a security that the Fund reasonably expects cannot be sold or
disposed of in current market conditions in seven calendar days or less without the sale or disposition significantly changing the market value of the
security.
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An institutional market has developed for certain restricted securities. Accordingly, contractual or legal restrictions on the resale of a security may not
be indicative of the liquidity of the security. If such securities are eligible for purchase by institutional buyers in accordance with Rule 144A under the
Securities Act or other exemptions, the Adviser may determine that the securities are liquid.

Restricted securities may be sold only in privately negotiated transactions or in a public offering with respect to which a registration statement is in
effect under the Securities Act. Where registration is required, the Fund may be obligated to pay all or part of the registration expenses and a
considerable period may elapse between the time of the decision to sell and the time the Fund may be permitted to sell a security under an effective
registration statement. If, during such a period, adverse market conditions were to develop, the Fund might obtain a less favorable price than that
which prevailed when it decided to sell.

Illiquid securities will be priced at fair value as determined in good faith under procedures adopted by the Board. If, through the appreciation of
illiquid securities or the depreciation of liquid securities, the Fund should be in a position where more than 15% of the value of its net assets are
invested in illiquid securities, including restricted securities which are not readily marketable, the Fund will take such steps as are deemed advisable,
if any, to protect liquidity.

Investments in Other Investment Companies

The Fund may invest in the securities of other investment companies to the extent permitted by the Investment Company Act, SEC rules thereunder
and exemptions thereto. The market price for ETF shares may be higher or lower than, respectively, the ETF’s NAV. Investing in another investment
company exposes the Fund to all the risks of that investment company and, in general, subjects it to a pro rata portion of the other investment
company’s fees and expenses. As a result, investments by the Fund in an ETF could cause the Fund’s operating expenses to be higher and, in turn,
performance to be lower than if the Fund were to invest directly in the securities underlying the ETF.

The Fund may invest in the securities of other investment companies to the extent that such an investment would be consistent with the requirements
of Section 12(d)(1) of the Investment Company Act, or any rule, regulation or order of the SEC or interpretation thereof. Generally, the Fund may
invest in the securities of another investment company (the “acquired company”) provided that the Fund, immediately after such purchase or
acquisition, does not own in the aggregate (i) more than 3% of the total outstanding voting stock of the acquired company, (ii) securities issued by the
acquired company having an aggregate value in excess of 5% of the value of the total assets of the Fund, or (iii) securities issued by the acquired
company and all other investment companies having an aggregate value in excess of 10% of the value of the total assets of the Fund. The Fund may
invest in the securities of other investment companies beyond these limits if, for example, the Fund is part of a “master-feeder” siructure or operates
as a fund of funds in compliance with Section 12(d)(1)}(E), (F) and (G) and the rules thereunder or Rule 12d1-4. Section 12(d)(1)(B) prohibits another
investment company from selling its shares to the Fund if; after the sale (i) the Fund owns more than 3% of the other investment company’s voting
stock or (ii) the Fund and other investment companies, and companies controlled by them, own more than 10% of the voting stock of such other
investment company.

For purposes of the Investment Company Act, Shares are issued by a registered investment company and purchases of such Shares by registered
investment companies and companies relying on Section 3{c)(1) or 3(c)(7) of the Act are subject to the restrictions set forth in Section 12(d)(1) of the
Act, except as permitted by an exemptive order of the SEC or rule promulgated under the Act.

Portfolio Turnover

Because the Fund has not yet commenced operations, it does not have a portfolio turnover rate to provide.

Cybersecurity Risk

The Fund, like all companies, may be susceptible to operational and information security risks. Cyber security failures or breaches of the Fund or its
service providers or the issuers of securities in which the Fund invests have the ability to cause disruptions and impact business operations,
potentially resulting in financial losses, the inability of Fund shareholders to transact business, 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
sharcholders could be negatively impacted as a result.
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MANAGEMENT OF THE FUND

Trustees and Officers

The business and affairs of the Trust are managed by its officers under the oversight of its Board. The Board sets broad policies for the Trust and may
appoint Trust officers. The Board oversees the performance of the Adviser and the Trust’s other service providers. Each Trustee serves until his or her
successor is duly elected or appointed and qualified.

The Board is comprised of four Trustees. One Trustee and certain of the officers of the Trust are directors, officers or employees of the Adviser. The
other Trustees (the “Independent Trustees™) are not “interested persons” (as defined in Section 2(a)(19) of the Investment Company Act) of the Trust.
The fund complex includes all funds advised by the Adviser (“Fund Complex”).

The Trustees, their age, term of office and length of time served, their principal business occupations during the past five years, the number of
portfolios in the Fund Complex overseen and other directorships, if any, held by each Trustee, are shown below. The officers, their age, term of office
and length of time served and their principal business occupations during the past five years are shown below. Unless noted otherwise, the address of

each Trustee and each Officer is: ¢/o EA Series Trust, 19 East Eagle Road, Havertown, PA 19083.

Number of Other
Funds in Fund | Directorships
Position(s) Term of Office Complex Held by
Name, Address, Held with and Length of Overseen by | Trustee During
and Year of Birth Trust Time Served Principal Occupation During Past 5 Years Trustee Past 5 Years
Independent Trustees
Daniel Dom Trustee Since 2014 | Associate Professor of Finance, Drexel 34 None
Born: 1975 University, LeBow College of Business (2003 —
present).
Michael S. Pagano, Trustee Since 2014 | The Robert J. and Mary Ellen Darretta Endowed 34 Citadel Federal
Ph.D., CFA Chair in Finance, Villanova University (1999 - Credit Union
Bom: 1962 present), Founder, Michael S. Pagano, LLC (pro bono
(business consulting firm) (2008 - present. service for non-
profit}
Chukwuemeka (Emeka) Trustee Since 2018 | Co-founder and CEO, PeopleJoy (2016 - 34 None
0. Oguh present).
Born: 1983
Interested Trustee*®
Wesley R. Gray, Trustee and Since 2014 | Founder and Executive Managing Member, EA 34 None
Ph.D. President of the Advisers (2013 - present), Founder and
Bom: 1980 Trust Executive Managing Member, Empirical
Finance, LLC d/b/a Alpha Architect (2010 -
present).

*

Adviser.
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Officers
Position(s) Term of Office
Name, Address, Held with and Length of
and Year of Birth Trust Time Served Principal Occupation During Past 5 Years
John Vogel, Treasurer and Since 2014 |Managing Member, EA Advisers (2013 - present); Managing Member, Empirical
Ph.D. Chief Financial Finance, LLC d/b/a Alpha Architect (2012 - present).
Born: 1983 Officer
Patrick R. Cleary Secretary Since 2015 | Chief Operating Officer and Managing Member, Alpha Architect, LLC (2014 —
Bom: 1982 present); Chief Executive Officer of EA Advisers (2021 — present).
Jessica Leighty Chief Since 2022 | Chief Compliance Officer Alpha Architect (2021 — present); Chief Compliance
Bormn: 1981 Compliance Officer, Snow Capital (2015-2021).
Officer
Sean Hegarty Assistant Since 2022 | Chief Operating Officer, EA Advisers (2022 - present); Assistant Vice President -
Bom: 1993 Treasurer Fund Administration, U.S. Bank Global Fund Services (2018 - 2022); Staff
Accountant, Cohen & Company (2015 - 2018)

Trustee Qualifications

Information on the Trust’s Trustees and Officers appears above including information on the business activities of Trustees during the past five years.
In addition to personal qualities, such as integrity, the role of an effective Trustee inherently requires the ability to comprehend, discuss and critically
analyze materials and issues presented in exercising judgments and reaching informed conclusions relevant to his duties and fiduciary obligations.
The Board believes that the specific background of each Trustee evidences such ability and is appropriate to his serving on the Board. As indicated,
Dr. Dorn holds an academic position in the area of finance. Dr. Pagano holds an academic position in the area of finance. Dr. Gray is the Founder and
Exccutive Managing Member of the Adviser and Empirical Finance, LLC d/b/a Alpha Architect. Mr. Oguh is a financial technology entrepreneur,
business executive and former mutual fund / ETF analyst.

Board Structure

Dr. Gray is considered to be an Interested Trustee and serves as Chairman of the Board. The Chairman’s responsibilities include: setting an agenda for
each meeting of the Board; presiding at all meetings of the Board and, if present, meetings of the Independent Trustees; and, serving as a liaison
between the other Trustees, Trust officers, management personnel and counsel.

The Board believes that having an interested Chairman, who is familiar with the Adviser and its operations, while also having three-fourths of the
Board composed of Independent Trustees, strikes an appropriate balance that allows the Board to benefit from the insights and perspective of a
representative of management while empowering the Independent Trustees with the ultimate decision-making authority. The Board has not appointed
a lead Independent Trustee at this time. The Board does not believe that an independent Chairman or lead Independent Trustee would enhance the
Board’s effectiveness, as the relatively small size of the Board allows for diverse viewpoints to be shared and for effective communications between
and among Independent Trustees and management so that meetings proceed efficiently. Independent Trustees have effective control over the Board’s
agenda because they form more than a majority of the Board and can request presentations and agenda topics at Board meetings.

12
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The Board intends to hold four regularly scheduled meetings each year, at least two of which shall be in person (or during the current Covid
pandemic, via video conference). The Board may also hold special meetings, as needed, either in person, by telephone, or virtually, to address matters
arising between regular meetings. The Independent Trustees meet separately at each regularly scheduled in-person meeting of the Board, during a
portion of each such separate meeting management is not present. The Independent Trustees may also hold special meetings, as needed, either in
person, by telephone, or virtually (if permitted).

The Board conducts a self-assessment on an annual basis, as part of which it considers whether the structure of the Board and its Committees is
appropriate under the circumstances. Based on such self-assessment, among other things, the Board will consider whether its current structure is
appropriate. As part of this self-assessment, the Board will consider several factors, including the number of funds overseen by the Board, their
investment objectives, and the responsibilities entrusted to the Adviser and other service providers with respect to the oversight of the day-to-day
operations of the Trust and the Fund Complex.

The Board sets broad policies for the Trust and may appoint Trust officers. The Board oversees the performance of the Adviser and the Trust’s other
service providers. As part of its oversight function, the Board monitors the Adviser’s risk management, including, as applicable, its management of
investment, compliance and operational risks, through the receipt of periodic reports and presentations. The Board has not established a standing risk
committee. Rather, the Board relies on Trust officers, advisory personnel and service providers to manage applicable risks and report exceptions to
the Board in order to enable it to exercise its oversight responsibility. To this end, the Board receives reports from such parties at least quarterly,
including, but not limited to, investment and/or performance reports, distribution reports, Rule 12b-1 reports, valuation reports and internal controls
reports. Similarly, the Board receives quarterly reports from the Trust’s chief compliance officer (“CCO”), including, but not limited to, a report on
the Trust’s compliance program, and the Independent Trustees have an opportunity to meet separately each quarter with the CCO. The CCO typically
provides the Board with updates regarding the Trust’s compliance policies and procedures, including any enhancements to them. The Board expects
all parties, including, but not limited to, the Adviser, service providers and the CCO, to inform the Board on an intra-quarter basis if a material issue
arises that requires the Board’s oversight.

The Board generally exercises its oversight as a whole but has delegated certain oversight functions to an Audit Committee. The function of the Audit
Committee is discussed in detail below.

Committees

The Board currently has two standing committees: an Audit Committee and a Nominating Committee. Each Independent Trustee serves on each of
these committees.

The purposes of the Audit Committee are to: (1) oversee generally the Fund Complex’s accounting and financial reporting policies and practices,
their internal controls and, as appropriate, the internal controls of certain service providers; (2) oversee the quality, integrity and objectivity of the
Fund Complex’s financial statements and the independent audit thereof; (3) assist the full Board with its oversight of the Trust’s compliance with
legal and regulatory requirements that relate to the Fund Complex’s accounting and financial reporting, intemal controls and independent audits; (4)
approve, prior to appointment, the engagement of the Trust’s independent auditors and, in connection therewith, to review and evaluate the
qualifications, independence and performance of the Trust’s independent auditors; and (5) act as a liaison between the Trust’s independent auditors
and the full Board. For the fiscal year ended July 31, 2022, the Audit Committee met five times.

The purposes of the Nominating Committee are, among other things, to: (1) identify and recommend for nomination candidates to serve as Trustees
and/or on Board committees who are not “interested persons™ as defined in Section 2(a)(19) of the Investment Company Act (“Interested Persons™) of
the Trust and who meet any independence requirements of Exchange Rule 5.3(k)(1) or the applicable rule of any other exchange on which shares of
the Trust are listed; (2) evaluate and make recommendations to the full Board regarding potential trustee candidates who are Interested Persons of the
Trust; and (3) review periodically the workload and capabilities of the Trustees and, as the Committee deems appropriate, to make recommendations
to the Board if such a review suggests that changes to the size or composition of the Board and/or its committees are warranted. The Committee will
generally not consider potential candidates for nomination identified by shareholders. For the fiscal year ended July 31, 2022, the Nominating
Committee did not meet as there were no Board vacancies.
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Compensation of Trustees
The Trust’s officers and any interested Trustees receive no compensation directly from the Trust.

The Independent Trustees determine the amount of compensation that they receive. In determining compensation for the Independent Trustees, the
Independent Trustees take into account a variety of factors including, among other things, their collective significant work experience (e.g., in
business and finance, government or academia). The Independent Trustees also recognize that these individuals’ advice and counsel are in demand by
other organizations, that these individuals may reject other opportunities because of the time demands of their duties as Independent Trustees, and
that they undertake significant legal responsibilities. The Independent Trustees also consider the compensation paid to independent board members of
other registered investment company complexes of comparable size.

Independent Trustees are paid an annual retainer of $2,000 per Fund for their services, including attendance at meetings of the Board. All Trustees are
reimbursed for their travel expenses and other reasonable out-of-pocket expenses incurred in connection with attending Board meetings. In addition,
each Independent Trustee is entitled to reimbursement for reasonable travel and other out-of-pocket expenses up to $3,000 per calendar year for
educational resources, including attending educational programs to stay informed about industry and regulatory developments. The Trust does not
accrue pension or retirement benefits as part of the Fund’s expenses, and Trustees are not entitled to benefits upon retirement from the Board.

The table shows the compensation paid to Trustees for the fiscal year ended July 31, 2022 by the Fund Complex.*

Total
Compensation
from the Fund
Compensation Complex Paid to
Compensation Deferred Trustee
Independent Trustees
Emeka O. Oguh $39,250 $0 $39,250
Daniel Dom $39,250 $0 $39.250
Michael S. Pagano $39,250 $0 $39,250
Interested Trustee
Wesley R. Gray** $0 $0 $0

*  The Adviser, and not the Fund, is responsible for compensating the Trustees.
#* Dr. Gray is an “interested person,” as defined by the Investment Company Act, because of his employment with and ownership interest in the
Adviser.
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Equity Ownership of Trustees
The following table sets forth the name and dollar range of equity securities of the Fund owned by Trustees as of December 31, 2021.

Strive Emerging Aggregate Dollar

Markets Range of Shares
E-China ETF (AH Funds in the Complex)

Independent Trustees
Emeka O. Oguh $0 $0
Daniel Dorn $0 $50,001- $100,000
Michael S. Pagano $0 $50,001 - $100,000
Interested Trustee
Wesley R. Gray $0 Over $100,000

As of the date of this SAI, the Fund had not commenced operations. Therefore, none of the Independent Trustees or their immediate family members
beneficially owned any securities in the Fund. Further, as of July 31, 2022, nonc of the Independent Trustees or their immediate family members
beneficially owned any securities in any investment adviser, investment sub-adviser, or principal underwriter of the Trust, or in any person (other than
a registered investment company) directly or indirectly controlling, controlled by, or under common control with an investment adviser, investment
sub-adviser, or principal underwriter of the Trust.

Codes of Ethics

The Board, on behalf of the Trust, has adopted a Code of Ethics pursuant to Rule 17j-1 under the Investment Company Act. In addition, each of the
Adviser and Sub-Adviser has adopted a Code of Ethics pursuant to Rule 17j-1. These Codes of Ethics (¢ach a “Code of Ethics” and together the
“Codes of Ethics”) apply to the personal investing activities of trustees, directors, officers and certain employees (“access persons”). Rule 17j-1 and
the Codes of Ethics are designed to prevent unlawful practices in connection with the purchase or sale of securities by access persons. Under each
Code of Ethics, access persons are permitted to engage in personal securities transactions, but are required to report their personal securities
transactions for monitoring purposes. In addition, certain access persons are required to obtain approval before investing in private placements and
are prohibited from investing in initial public offerings (“IPOs”). Copies of the Codes of Ethics are on file with the SEC, and are available to the
public,

Under the Adviser’s Code of Ethics, the personnel of the Adviser are permitted to invest in the same securities as held by the Fund. However, the
trading of such investments are subject to blackout periods. Copies of the Codes of Ethics are on file with the SEC, and are available to the public.
While the Codes of Ethics are reasonably designed to prevent conflicts arising from personal securities transactions by access persons there can be no
assurance that these policies and procedures will be effective, however.

Under its Code of Ethics, the personnel of the Sub-Adviser are permitted to invest in the same securities as held by the Fund. However, the trading of
such investments is subject to blackout periods. While the Code of Ethics is reasonably designed to prevent conflicts arising from personal securities
transactions by access persons there can be no assurance that these policies and procedures will be effective, however.

Proxy Voting

The Board has delegated to the Sub-Adviser the responsibility to vote proxies related to the securities held in the Fund’s portfolios. Under this
authority, the Sub-Adviser is required by the Board to vote proxies related to portfolio securities in the best interests of the Fund and its shareholders.
The Sub-Adviser will vote such proxies in accordance with its proxy policies and procedures, which are included in Appendix A to this SAL The
Board will periodically review the Fund’s proxy voting record.

The Trust will annually disclose its complete proxy voting tecord for the year ended June 30 on Form N-PX. The Trust’s most recent Form N-PX is
available without charge, upon request, by calling (215) 882-9983. The Trust’s Form N-PX also is available on the SEC’s website at
hitp://www.sec.gov.
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CONTROL PERSONS AND PRINCIPAL HOLDERS OF SECURITIES

The Adviser owns all the initial Shares issued by the Fund prior to commencement of investment operations and the public launch of the Fund. The
Fund had not commenced operations as of the date of this SAL

Management ownership
The Fund had not commenced operations as of the date of this SAL

INVESTMENT MANAGEMENT AND OTHER SERVICES

Investment Advisory Agreement

Under investment advisory agreements between the Trust, on behalf of the Fund, and the Adviser (the “Advisory Agreement”), the Fund pays the
Adviser a fee at an annualized rate, which is calculated daily and paid monthly, based on its average daily net assets of 0.32%.

The Adviser, in turn, compensates the Sub-Adviser from the management fee the Adviser receives. The Fund had not commenced operations prior to
the date of this SAI and therefore, the Fund has not paid management fees to the Adviser as of the date of this SAL

The Adviser selects the Fund’s sub-adviser, oversees the sub-adviser’s management of the Fund, provides trading, execution and various other
administrative services and supervises the overall daily affairs of the Fund, subject to the general supervision of the Board. The Adviser is a registered
investment adviser under the Investment Advisers Act of 1940, as amended, and is a limited liability company organized under the laws of
Pennsylvania. The address of the Adviser is 19 East Eagle Road, Havertown, PA 19083. The Adviser is wholly owned by Alpha Architect LLC. The
Adviser was founded in October 2013 and provides investment advisory services to registered investment companies.

The following table summarizes the affiliated persons of the Fund that are also affiliated persons of the Adviser.

NAME AFFILIATION WITH FUND AFFILIATION WITH ADVISER
Wesley R. Gray, PhD Trustee and President of the Trust Executive Managing Member
John R. Vogel Treasurer, Chief Financial Officer Managing Member
Patrick R. Cleary Secretary Chief Executive Officer
Jessica Leighty Chief Compliance Officer Chief Compliance Officer
Brandon Koepke Portfolio Manager Portfolio Manager
Richard Shaner Portfolio Manager Portfolio Manager
Sean Hegarty Assistant Treasurer Chief Operating Officer

Under the Advisory Agreement for the Fund, the Adviser bears all of the costs of the Fund, except for the advisory fee, payments under the Fund’s
Rule 12b-1 Distribution and Service Plan (the “Plan”), brokerage expenses, acquired fund fees and expenses, taxes, interest (including borrowing
costs), litigation expenses and other non-routine or extraordinary expenses (including litigation to which the Trust or the Fund may be a party and
indemnification of the Trustees and officers with respect thereto).
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The Advisory Agreement with respect to the Fund will remain in effect for an initial term of two years from its effective date and thereafter continue
in effect for as long as its continuance is specifically approved at least annually, by (1) the vote of the Trustees or by a vote of a majority of the
shareholders of the Fund, and (2) by the vote of a majority of the Trustees who are not parties to the Advisory Agreement or Interested Persons of any
person thereto, cast in person (or virtually, if permitted) at a meeting called for the purpose of voting on such approval. The Advisory Agreement for
the Fund provides that it may be terminated at any time, without the payment of any penalty, by the Board or, with respect to the Fund, by a majority
of the outstanding shares of the Fund, on 60 days’ written notice to the Adviser, and by the Adviser upon 60 days’ written notice, and that it shall be
automatically terminated if it is assigned.

Investment Sub-Adviser

The Trust, on behalf of the Fund, and the Adviser have retained Strive Asset Management LLC, 6515 Longshore Loop, Suite 100, Dublin, Ohio
43017, to serve as sub-adviser for the Fund. Subject to the supervision and oversight of the Adviser and the Board, and pursuant to a Sub-Advisory
Agreement between the Adviser and the Sub-Adviser (the “Sub-Advisory Agreement”), the Sub-Adviser is responsible for selecting the investments
for the Fund in accordance with the investment objective, policies and limitations of the Fund. The Sub-Adviser is not responsible for selecting
broker-dealers or placing the Fund’s trades. Rather, the Sub-Adviser constructs the overall portfolio and provides trading instructions to the Adviser
and, in turn, the Adviser is responsible for selecting broker-dealers and placing the Fund’s trades.

For the services it provides to the Fund, the Adviser pays the Sub-Adviser a management fee, which is calculated daily and payable monthly, at an
annual rate based on the Fund’s average daily net assets multiplied by the sub-advisory fee of ten basis points. The payment of a management fee by
the Adviser to Strive is subject to the terms of the Fund sponsorship agreement described below.

The Sub-Advisory Agreement was approved by the Trustees (including all the Independent Trustees) and holders of a majority of the outstanding
Shares, in compliance with the 1940 Act. The Sub-Advisory Agreement will continue in force for an initial period of two years. Thereafter, the Sub-
Advisory Agreement is renewable from year to year with respect to the Fund, so long as its continuance is approved at least annually (1) by the vote,
cast in person (or virtually, if permitted) at a meeting called for that purpose, of a majority of those Trustees who are not “interested persons” of the
Trust; and (2) by the majority vote of either the full Board or the vote of a majority of the outstanding Shares. The Sub-Advisory Agreement will
terminate automatically in the event of its assignment, and is terminable at any time without penalty by vote of a majority of the Board or, with
respect to the Fund, by a majority of the outstanding Shares of the Fund, or by the Adviser, upon 60 days” written notice to the Sub-Adviser, or by the
Sub-Adviser on 90 days’ written notice to the Adviser and the Trust. The Sub-Advisory Agreement provides that the Sub-Adviser shall not be
protected against any liability to the Trust or its shareholders by reason of willful misfeasance, fraud, bad faith or gross negligence on its part in the
performance of its duties or from reckless disregard of its obligations or duties thereunder.

The following table summarizes the affiliated persons of the Fund that are also affiliated persons of the Sub-Adviser.

NAME AFFILIATION WITH FUND AFFILIATION WITH SUB-ADVISER
Matthew Cole Portfolio Manager Head of Product and Investments

The Fund is new and the Adviser has not paid management fees to the Sub-Adviser as of the date of this SAL
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Sponsor

The Adviser has entered into a fund sponsorship agreement with the Sub-Adviser, under which the Sub-Adviser assumes the Adviser’s obligation to
pay some of the Fund’s expenses, including its own sub-advisory fee. Although the Sub-Adviser has agreed to be responsible for paying some of the
Fund’s expenses, the Adviser retains the ultimate obligation to the Fund to pay them. The Sub-Adviser will also provide marketing support for the
Fund, including preparing marketing materials related to the Fund. For these services and payments, the Sub-Adviser is entitled to share in the
potential profits generated by the management and operation of the Fund.

Custodian

U.S. Bank National Association (the “Custodian™), located at 1555 North Rivercenter Drive, Suite 302, Milwaukee, WI 53212, serves as the
Custodian of the Fund’s assets. The Custodian has agreed to: (1) make receipts and disbursements of money on behalf of the Fund, (2) collect and
receive all income and other payments and distributions on account of the Fund’s portfolio investments and (3) make periodic reports to the Fund
concerning the Fund’s operations. The Custodian does not exercise any supervisory function over the purchase and sale of securities. As
compensation for these services, the Custodian receives certain out-of-pocket costs, transaction fees and asset-based fees which are accrued daily and
paid monthly by the Adviser from its fees.

Administrator, Fund Accountant and Transfer Agent

U.S. Bancorp Fund Services, LLC, doing business as U.S. Bank Global Fund Services, (the “Administrator” or “Transfer Agent”), located at 615 East
Michigan Street, Milwaukee, WI 53202, serves as Administrator and Fund Accountant to the Fund. The Administrator provides the Fund with all
required general administrative services, including, without limitation, clerical and general back office services; bookkeeping, internal accounting and
secretarial services; the calculation of NAV; and the preparation and filing of all reports, updates to registration statements, and all other materials
required to be filed or fumnished by the Fund under federal and state securities laws. As compensation for these services, the Administrator receives
certain out-of-pocket costs, transaction fees and asset-based fees which are accrued daily and paid monthly by the Adviser from its fees.

U.S. Bancorp Fund Services, LLC also serves as the Transfer Agent of the Fund’s assets. The Transfer Agent has agreed to: (1) issue and redeem
shares of the Fund in Creation Units, (2) make dividend and other distributions to shareholders of the Fund, (3) maintain shareholder accounts and (4)
make periodic reports to the Fund. As compensation for these services, the Transfer Agent receives certain out-of-pocket costs and transaction fees
which are accrued daily and paid monthly by the Adviser from its fees.

The Fund has not commenced operations as of the date of this SAI and therefore does not have any information regarding fees paid to the
Administrator to repott as of the date of this SAT

Securities Lending Agent

U.S. Bank National Association is the Fund’s securities lending agent. As of the date of this SAI, the Fund had not commenced operations and
therefore did not have any securities lending information to report.
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PORTFOLIO MANAGERS

The following table shows the number of other accounts managed by the portfolio managers and the reporting information is provided as of July 31,
2022:

The following information is applicable to Matthew Cole:

Total Number Total Assets
Total Assets of Accounts with of Accounts with
Total Number of Accounts Performance Based | Performance Based
Type of Accounts of Accounts (millions) Fees Fees (millions)
Registered Investment Companies 0 $0 0 $0
Other Pooled Investment Vehicles 0 $0 0 $0
Other Accounts 0 $0 0 $0

The following table provides the dellar range of equity securitics beneficially owned by the portfolio manager in the Fund as of July 31, 2022.

Dollar Range of Equity Securities Owned

Strive Emerging Markets
Ex-China ETF

Matthew Cole None

Potential Conflicts of Interest

A portfolio manager’s management of “other accounts” may give rise to potential conflicts of interest in connection with their management of the
Fund’investments, on the one hand, and the investments of the other accounts, on the other. The other accounts may have the same investment
objective as the Fund. Therefore, a potential conflict of interest may arise as a result of the identical investment objectives, whereby a portfolio
manager could favor one account over another. Another potential conflict could include a portfolio manager’s knowledge about the size, timing and
possible market impact of Fund trades, whereby the portfolic manager could use this information to the advantage of other accounts and to the
disadvantage of the Fund.

Sub-Adviser — Portfolio Manager

The Sub-Adviser has established policies and procedures reasonably designed to ensure that the purchase and sale of securities among all accounts
the Sub-Adviser manages are fairly and equitably allocated. There can be no assurance that these policies and procedures will be effective, however.

Compensation
Sub-Adviser — Portfolio Managers

Matthew Cole’s compensation is fixed. He also retains an equity interest in the holding company of the Sub-Adviser.

19




easeries_485bpos.htm 12/16/2022 05:29 PM 48 of 78

PORTFOLIO TRANSACTIONS AND BROKERAGE

Brokerage Transactions

Depending on prevailing market conditions, portfolio changes will generally be implemented through in-kind transactions (including a Cash
Component or Cash Redemption Amount as applicable) for Creation Units or, in certain limited cases, through cash-only transactions for Creation
Units. In connection with an in-kind component, the Adviser may nonetheless execute brokerage transactions for the Fund and the Fund may incur
brokerage commissions, particularly during the early stages of the Fund’s development or in the case of transactions involving realized losses. In
connection with the cash component (or with an all cash transaction), the Adviser will execute brokerage transactions for the Fund in connection with
portfolio changes. Generally, equity securities are bought and sold through brokerage transactions for which commissions are payable. Purchases
from underwriters will include the underwriting commission or concession, and purchases from dealers serving as market makers will include a
dealer’s mark-up or reflect a dealer’s mark-down. Money market securities and other debt securities are usually bought and sold directly from the
issuer or an underwriter or market maker for the securities. Generally, the Fund will not pay brokerage commissions for such purchases. When a debt
security is bought from an underwriter, the purchase price will usually include an underwriting commission or concession. The purchase price for
securities bought from dealers serving as market makers will similarly include the dealer’s mark-up or reflect a dealer’s mark-down. When the Fund
executes transactions in the over-the-counter market, it will generally deal with primary market makers unless prices that are more favorable are
otherwise obtainable.

In addition, the Adviser may place a combined order, often referred to as “bunching,” for two or more accounts it manages, including the- Fund,
engaged in the purchase or sale of the same security or other instrument if, in its judgment, joint execution is in the best interest of each participant
and will result in best price and execution. Transactions involving commingled orders are allocated in a manner deemed equitable to each account or
Fund. Although it is recognized that, in some cases, the joint execution of orders could adversely affect the price or volume of the security that a
particular account or the Fund may obtain, it is the opinion of the Adviser and the Board that the advantages of combined orders outweigh the
possible disadvantages of separate transactions. In addition, in some instances the Fund effecting the larger portion of a combined order may not
benefit to the same extent as participants effecting smaller portions of the combined order. Nonetheless, the Adviser believes that the ability of the
Fund to participate in higher volume transactions will generally be beneficial to the Fund.

The Fund has not commenced operations as of the date of this SAI and therefore do not have any information to report regarding brokerage
commissions it has paid.

Brokerage Selection

The Trust does not expect to use one particular broker-dealer to effect the Trust’s portfolio transactions. When one or more broker-dealers is believed
capable of providing the best combination of price and execution, the Adviser may not select a broker-dealer based on the lowest commission rate
available for a particular transaction. The Adviser does not currently use soft dollars.

Brokerage with Fund Affiliates

Although not expected, the Fund may execute brokerage or other agency transactions through registered broker-dealer affiliates of the Fund, the
Adviser or the Distributor for a commission in conformity with the Investment Company Act, the 1934 Act and rules promulgated by the SEC. Under
the Investment Company Act and the 1934 Act, affiliated broker-dealers are permitted to receive and retain compensation for effecting portfolio
transactions for the Fund on an exchange if a written contract is in effect between the affiliate and the Fund expressly permitting the affiliate to
receive and retain such compensation. These rules further require that commissions paid to the affiliate by the Fund for exchange transactions not
exceed “usual and customary” brokerage commissions. The rules define “usual and customary” commissions to include amounts that are “reasonable
and fair compared to the commission, fee or other remuneration received or to be received by other brokers in connection with comparable
{ransactions involving similar securities being purchased or sold on a securities exchange during a comparable period of time.” The Board, including
those who are not “interested persons” of the Fund, has adopted procedures for evaluating the reasonableness of commissions paid to affiliates and
reviews these procedures periodically.
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Securities of “Regular Broker-Dealers”

The Fund is required to identify any securities of their “regular brokers and dealers™ (as such term is defined in the Investment Company Act) that the
Fund may hold at the close of its most recent fiscal year. “Regular brokers and dealers” of the Trust are the ten brokers or dealers that, during the
most recent fiscal year: (i) received the greatest dollar amounts of brokerage commissions from the Trust’s portfolio transactions; (ii) engaged as
principal in the largest dollar amounts of portfolio transactions of the Trust; or (iii) sold the largest dollar amounts of the Trust’s shares. For the fiscal
year ended September 30, 2021, the Fund did not hold any securities of “regular broker dealers™ to report.

The Fund has not commenced operations as of the date of this SAI and therefore did not hold any securities of “regular broker dealers™.
THE DISTRIBUTOR

Quasar Distributors, LLC (the “Distributor), located at 111 E. Kilbourn Ave, Suite 2200, Milwaukee, WI 53202, serves as the Distributor for the
Fund.

Shares will be continuously offered for sale by the Trust through the Distributor only in Creation Units, as described below under “Transactions in
Creation Units.” Shares in less than Creation Units are not distributed by the Distributor. The Distributor also acts as agent for the Trust. The
Distributor will deliver a Prospectus to persons purchasing Shares in Creation Units and will maintain records of both orders placed with it and
confirmations of acceptance furnished by it. The Distributor is a broker-dealer registered under the 1934 Act and a member of FINRA. The
Distributor has no role in determining the investment policies of the Fund or which securities are to be purchased or sold by the Fund.

The Board has adopted the Plan pursuant to Rule 12b-1 under the Investment Company Act. In accordance with its Plan, the Fund is authorized to
pay an amount of 0.25% of its average daily net assets each year for certain distribution-related activities. The Plan was adopted in order to permit the
implementation of the Fund’s method of distribution. No fees are currently paid by the Fund under the Plan. In the event such fees were to be
charged, over time they would increase the cost of an investment in the Fund because they would be paid on an ongoing basis. If fees were charged
under the Plan, the Trustees would receive and review at the end of each quarter a wrilten report provided by the Distributor of the amounts expended
under the Plan and the purpose for which such expenditures were made.

The Plan will remain in effect for a period of one year and is renewable from year to year with respect to the Fund, so long as its continuance is
approved at least annually (1) by the vote of a majority of the Trustees, and (2) by a vote of the majority of those Independent Trustees who have no
direct or indirect financial interest in the Plan (the “Rule 12b-1 Trustees™), cast in person (or virtually, if permitted) at a meeting called for the purpose
of voting on such approval. The Plan may not be amended to increase materially the amount of fees paid by the Fund unless such amendment is
approved by an Investment Company Act majority vote of the outstanding shares and by the Fund Trustees in the manner described above. A Plan is

terminable with respect to the Fund at any time by a vote of a majority of the Rule 12b-1 Trustees or by an Investment Company Act majority vote of
the outstanding shares.

ACCOUNTING AND LEGAL SERVICE PROVIDERS
Independent Registered Public Accounting Firm

Cohen & Company, Ltd., 342 North Water Street, Suite 830, Milwaukee, Wisconsin 53202, serves as the Fund’s independent registered public
accounting firm. The independent registered public accounting firm is responsible for auditing the annual financial statements of the Fund.

Legal Counsel

Practus, LLP, 11300 Tomahawk Creek Parkway, Suite 310, Leawood, Kansas 66211, serves as legal counsel to the Trust.
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ADDITIONAL INFORMATION CONCERNING SHARES

Organization and Description of Shares of Beneficial Interest

The Trust is a Delaware statutory trust and registered open-end investment company. The Trust was organized on October 11, 2013 and has
authorized capital of an unlimited number of Shares of beneficial interest of no par value that may be issued in more than one class or series.
Currently, the Trust consists of 34 series, including the Fund discussed in this SAI The Board may designate additional series and classify Shares of a
particular series into one or more classes of that series.

Under Delaware law, the Trust is not required to hold an annual meeting of shareholders if the Investment Company Act does not require such a
meeting, which it does not. Generally, there will not be annual meetings of Trust shareholders, but if requested in writing by shareholders of at least
25% of the outstanding Shares of the Trust, the Trust will call a meeting of shareholders. Shareholders holding two-thirds of Shares outstanding of the
Trust may remove Trustees from office by votes cast at a meeting of Trust shareholders or by written consent.

All Shares are freely transferable. Shares will not have preemptive rights or cumulative voting rights, and none of the Shares will have any preference
to conversion, exchange, dividends, retirements, liquidation, redemption or any other feature. Shares have equal voting rights. The Trust’s Agreement
and Declaration of Trust confers upon the Board the power, by resolution, to alter the number of Shares constituting a Creation Unit or to specify that
Shares of the Fund may be individually redeemable. The Trust reserves the right to adjust the stock prices of Shares to maintain convenient trading
ranges for investors. Any such adjustments would be accomplished through stock splits or reverse stock splits that would have no effect on the NAV
of the Fund.

The Trust’s Agreement and Declaration of Trust disclaims liability of the shareholders or the officers of the Trust for acts or obligations of the Trust
that are binding only on the assets and property of the Trust. The Agreement and Declaration of Trust provides for indemnification out of the Fund’s
property for all loss and expense of the Fund’s shareholders being held personally liable solely by reason of his or her being or having been a
shareholder and not because of his or her acts or omissions or for some other reason. The risk of a Trust sharcholder incurring financial loss on
account of shareholder liability is limited to circumstances in which the Fund itself would not be able to meet the Trust’s obligations and this risk
should be considered remote.

If the Fund does not grow to a size to permit it to be economically viable, the Fund may cease operations. In such an event, shareholders may be
required to liquidate or transfer their Shares at an inopportune time and shareholders may lose money on their investment.

Book Entry Only System
The following information supplements and should be read in conjunction with the section in the Prospectus entitled “Book Entry.”

DTC acts as Securities Depository for Shares. Shares of the Fund are represented by securities registered in the name of DTC or its nominee and
deposited with, or on behalf of, DTC.

DTC, a limited purpose trust company, was created to hold securities of its participants (the “DTC Participants”) and to facilitate the clearance and
settlement of securities transactions among the DTC Participants in such securities through electronic book entry changes in accounts of the DTC
Participants, thereby eliminating the need for physical movement of securities certificates. DTC Participants include securities brokers and dealers,
banks, trust companies, clearing corporations and certain other organizations, some of whom (and/or their representatives) own DTC. More
specifically, DTC is owned by a number of its DTC Participants and by the NYSE, NYSE Amex Equities and FINRA. Access to the DTC system is
also available to others such as banks, brokers, dealers and trust companies that clear through or maintain a custodial relationship with a DTC
Participant, either directly or indirectly (the “Indirect Participants™).
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Beneficial ownership of Shares is limited to DTC Participants, Indirect Participants and persons holding interests through DTC Participants and
Indirect Participants. Ownership of beneficial interests in Shares (owners of such beneficial interests are referred to herein as “Beneficial Owners”) is
shown on, and the transfer of ownership is effected only through, records maintained by DTC (with respect to DTC Participants) and on the records
of DTC Participants (with respect to Indirect Participants and Beneficial Owners that are not DTC Participants). Beneficial Owners will receive from
or through the DTC Participant a written confirmation relating to their purchase and sale of Shares.

Conveyance of all notices, statements and other communications to Beneficial Owners is effected as follows. Pursuant to the Depositary Agreement
between the Trust and DTC, DTC is required to make available to the Trust upon request and for a fee to be charged to the Trust a listing of the
Shares of the Fund held by each DTC Participant. The Trust shall inquire of each such DTC Participant as to the number of Beneficial Owners
holding Shares, directly or indirectly, through such DTC Participant. The Trust shall provide each such DTC Participant with copies of such notice,
statement or other communication, in such form, number and at such place as such DTC Participant may reasonably request, in order that such notice,
statement or communication may be transmitted by such DTC Participant, directly or indirectly, to such Beneficial Owners. In addition, the Trust
shall pay to each such DTC Participant a fair and reasonable amount as reimbursement for the expenses attendant to such transmittal, all subject to
applicable statutory and regulatory requirements.

Fund distributions shall be made to DTC or its nominee, Cede & Co., as the registered holder of all Shares. DTC or its nominee, upon receipt of any
such distributions, shall immediately credit DTC Participants’ accounts with payments in amounts proportionate to their respective beneficial interests
in Shares of the Fund as shown on the records of DTC or its nominee. Payments by DTC Participants to Indirect Participants and Beneficial Owners
of Shares held through such DTC Participants will be governed by standing instructions and customary practices, and will be the responsibility of
such DTC Participants.

The Trust has no responsibility or liability for any aspect of the records relating to or notices to Beneficial Owners, or payments made on account of
beneficial ownership interests in such Shares, or for maintaining, supervising or reviewing any records relating to such beneficial ownership interests,
or for any other aspect of the relationship between DTC and the DTC Participants or the relationship between such DTC Participants and the Indirect
Participants and Beneficial Owners owning through such DTC Participants.

DTC may decide to discontinue providing its service with respect to Shares at any time by giving reasonable notice to the Trust and discharging its
responsibilities with respect thereto under applicable law. Under such circumstances, the Trust shall take action to find a replacement for DTC to
perform its functions at a comparable cost.

Transactions In Creation Units

The Fund sells and redeems Shares in Creation Units on a continuous basis through the Distributor, without a sales load, at the NAV next determined
after receipt of an order in proper form on any Business Day. As of the date of this SAI, the Exchange observes the following holidays: New Year’s
Day, Martin Luther King, Ir. Day, Washington’s Birthday, Good Friday, Memorial Day, Juneteenth Independence Day, Independence Day, Labor Day,
Thanksgiving Day and Christmas Day. No Fund will issue fractional Creation Units.

A Creation Unit is an aggregation of 100,000 Shares for the Fund. The Board may declare a split or a consolidation in the number of Shares
outstanding of the Fund or Trust, and make a corresponding change in the number of Shares in a Creation Unit.

To purchase or redeem any Creation Units from the Fund, you must be, or transact through, an Authorized Participant. In order to be an Authorized
Participant, you must be either a broker-dealer or other participant (“Participating Party”) in the Continuous Net Settlement System (“Clearing
Process™) of the NSCC or a participant in DTC with access to the DTC system (“DTC Participant”), and you must execute an agreement (“Participant
Agreement”) with the Distributor that governs transactions in the Fund’s Creation Units.
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Transactions by an Authorized Participant that is a Participating Party using the NSCC system are referred to as transactions “through the Clearing
Process.” Transactions by an Authorized Participant that is a DTC Participant using the DTC system are referred to as transactions “outside the
Clearing Process.”

Investors who are not Authorized Participants but want to transact in Creation Units may contact the Distributor for the names of Authorized
Participants. An Authorized Participant may require investors to enter into a separate agreement to transact through it for Creation Units and may
require orders for purchases of shares placed with it to be in a particular form. Investors should be aware that their broker may not be an Authorized
Participant and, therefore, may need to place any order to purchase or redeem Creation Units through another broker or person that is an Authorized
Participant, which may result in additional charges. There are expected to be a limited number of Authorized Participants at any one time.

Orders must be transmitted by an Authorized Participant by telephone or other transmission method acceptable to the Distributor pursvant to
procedures set forth in the Participant Agreement. Market disruptions and telephone or other communication failures may impede the transmission of
orders.

Purchasing Creation Units

Fund Deposit. The consideration for a Creation Unit of the Fund is the Fund Deposit. The Fund Deposit will consist of the In-Kind Creation Basket
and Cash Component, or an all cash payment (“Cash Value”), as determined by the Adviser to be in the best interest of the Fund.

The Cash Component will typically include a “Balancing Amount” reflecting the difference, if any, between the NAV of a Creation Unit and the
market value of the securities in the In-Kind Creation Basket. If the NAV per Creation Unit exceeds the market value of the securities in the In-Kind
Creation Basket, the purchaser pays the Balancing Amount to the Fund. By contrast, if the NAV per Creation Unit is less than the market value of the
securities in the In-Kind Creation Basket, the Fund pays the Balancing Amount to the purchaser. The Balancing Amount ensures that the
consideration paid by an investor for a Creation Unit is exactly equal to the value of the Creation Unit.

The Transfer Agent, in a portfolio composition file sent via the NSCC, generally makes available on each Business Day, immediately prior to the
opening of business on the Exchange (currently 9:30 a.m., Eastern time), a list of the names and the required number of shares of each security in the
In-Kind Creation Basket to be included in the current Fund Deposit for the Fund (based on information about the Fund’s portfolio at the end of the
previous Business Day) (subject to amendment or correction). If applicable, the Transfer Agent, through the NSCC, also makes available on cach
Business Day, the estimated Cash Component or Cash Value, effective through and including the previous Business Day, per Creation Unit.

The announced Fund Deposit is applicable, subject to any adjustments as described below, for purchases of Creation Units of the Fund until such time
as the next-announced Fund Deposit is made available. From day to day, the composition of the In-Kind Creation Basket may change as, among other
things, corporate actions and investment decisions by the Adviser are implemented for the Fund’s portfolio. All questions as to the composition of the
InKind Creation Basket and the validity, form, eligibility and acceptance for deposit of any securities shall be determined by the Fund, and the
Fund’s determination shall be final and binding. The Fund reserves the right to accept a nonconforming (i.e., custom) Fund Deposit.

Payment of any stamp duty or the like shall be the sole responsibility of the Authorized Participant purchasing a Creation Unit. The Authorized
Participant must ensure that all Deposit Securities properly denote change in beneficial ownership.
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Cash in lien. The Fund may, in its sole discretion, permit or require the substitution of an amount of cash (“cash in lieu™) to be added to the Cash
Component to replace any security in the In-Kind Creation Basket. The Fund may permit or require cash in lieu when, for example, the securities in
the In-Kind Creation Basket may not be available in sufficient quantity for delivery or may not be eligible for transfer through the systems of DTC or
the Clearing Process. Similarly, the Fund may permit or require cash in lieu when, for example, the Authorized Participant or its underlying investor
is restricted under U.S. or local securities law or policies from transacting in one or more securities in the In-Kind Creation Basket. The Fund will
comply with the federal securities laws in accepting securities in the In-Kind Creation Basket, including the securities in the In-Kind Creation Basket
that are sold in transactions that would be exempt from registration under the 1933 Act. All orders invelving cash in lieu are considered to be “custom
orders.”

Order Cut-Off Time. For an order involving a Creation Unit to be effectuated at the Fund’s NAV on a particular day, it must be received by the
Distributor by or before the deadline for such order (“Order Cut-Off Time”). The Business Day following the day on which such an order is submitted
to purchase Creation Units of the Fund is referred to as the “Order Placement Date.”

The Order Cut-Off Time for orders to purchase Creation Units for the Fund is 4:00 p.m. Eastern time. For the Fund, the Order Cut-Off Time for
orders to purchase Creation Units for the Fund on the next Business Day must be submitted as a “Future Dated Trade” between 4:30 p.m. Eastern
time and 5:30 p.m. Eastern time on the prior Business Day (“I-1”). The Business Day following the day on which such an order is submitted to
purchase Creation Units of the Fund is referred to as the “Order Placement Date.”

Accordingly, In-Kind Creation and Redemption Baskets are expected to be accepted until the close of regular trading on the Exchange on each
Business Day, which is usually 4:00 p.m., Eastern time. On days when the Exchange or bond markets close earlier than normal (such as the day
before a holiday), the Order Cut-Off Time is expected to track the Exchange closing and be similarly earlier than normal.

Custom orders typically clear outside the Clearing Process and, therefore, like other orders outside the Clearing Process, may need to be transmitted
early on the relevant Business Day to be effectuated at that day’s NAV. A custom order may be placed when, for example, an Authorized Participant
cannot transact in a security in the In-Kind Creation or Redemption Basket and additional cash is included in the Fund Deposit or Fund Redemption
in lieu of such security. Custom orders may be required to be received by the Distributor by 3:00 p.m., Eastern time to be effectuated based on the
Fund’s NAV on that Business Day.

In all cases, cash and securities should be transferred to the Fund by the “Settlement Date,” which, unless extended as noted below, is generally the
Business Day immediately following the Transmittal Date. The Settlement Date may be extended to two Business Days following the Transmittal
Date if deemed to be in the best interests of the Fund and its shareholders by the Adviser. Persons placing custom orders or orders involving Cash
Value should be aware of time deadlines imposed by intermediaries, such as DTC and/or the Federal Reserve Bank wire system, which may delay the
delivery of cash and securities by the Settlement Date.

Placement of Creation Orders. All purchase orders must be placed by or through an Authorized Participant. To order a Creation Unit, an Authorized
Participant must submit an irrevocable purchase order to the Distributor. In-kind (portions of) purchase orders will be processed through the Clearing
Process when it is available. The Clearing Process is an enhanced clearing process that is available only for certain securities and only to DTC
Participants that are also participants in the Clearing Process of the NSCC. In-kind (portions of) purchase orders not subject to the Clearing Process
will go through a manual clearing process run by DTC. Fund Deposits that include government securities must be delivered through the Federal
Reserve Bank wire transfer system (“Federal Reserve System™). Fund Deposits that include cash may be delivered through the Clearing Process or
the Federal Reserve System. Certain orders for the Fund may be made outside the Clearing Process. In-kind deposits of securities for such orders
must be delivered through the Federal Reserve System (for government securities) or through DTC (for corporate securities).
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Orders Using Clearing Process. In connection with creation orders made through the Clearing Process, the Distributor transmits, on behalf of the
Authorized Participant, such trade instructions as are necessary to effect the creation order. Pursuant to such trade instructions, the Authorized
Participant agrees to deliver the requisite Fund Deposit to the Trust, together with such additional information as may be required by the Distributor.
An order to create Creation Units through the Clearing Process is deemed received by the Distributor on the Business Day the order is placed
(“Transmittal Date”) if (i) such order is received by the Distributor by the Closing Time on such Transmittal Date and (ii) all other procedures set
forth in the Participant Agreement are properly followed. Cash Components will be delivered using either the Clearing Process or the Federal Reserve
System, as described below.

Orders Outside Clearing Process. Fund Deposits made outside the Clearing Process must state that the DTC Participant is not using the Clearing
Process and that the creation of Creation Units will instead be effected through a transfer of securities and cash directly through DTC. With respect to
such orders, the Fund Deposit transfer must be ordered by the DTC Participant on the Transmittal Date in a timely fashion 5o as to ensure the delivery
of the requisite number of securities in the In-Kind Creation Basket (whether standard or custom) through DTC to the relevant Trust account by 11:00
am., Eastern time (the “DTC Cut-Off Time™) on the Business Day immediately following the Transmittal Date. The amount of cash equal to the Cash
Component, along with any cash in lieu and Transaction Fee, must be transferred directly to the Custodian through the Federal Reserve Bank wire
transfer system in a timely manner so as to be received by the Custodian no later than 12:00 p.m., Eastern time, on the Business Day immediately
following the Transmittal Date. The delivery of corporate securities through DTC must occur by 3:00 p.m., Eastern time, on the Business Day
immediately following the Transmittal Date. The delivery of government securities through the Federal Reserve System must occur by 3:00 pm.,
Eastern time, on the Business Day immediately following the Transmittal Date.

An order to create Creation Units outside the Clearing Process is deemed received by the Distributor on the Transmittal Date if (i) such order is
received by the Distributor by the Closing Time on such Transmittal Date and (ii) all other procedures set forth in the Participant Agreement are
properly followed. If the Custodian does not receive both the required In-Kind Creation Basket by the DTC Cut-Off Time and the Cash Component
and applicable Transaction Fee by the appointed time, such order may be canceled. Upon written notice to the Distributor, a canceled order may be
resubmitted the following Business Day using the Fund Deposit as newly constituted to reflect the then-current In-Kind Creation Basket and Cash
Component. Generally, the delivery of Creation Units so created will generally occur no later than the second Business Day following the day on
which the order is deemed received by the Distributor. The Settlement Date may be extended to two Business Days following the Transmittal Date if
deemed to be in the best interests of the Fund and its shareholders by the Adviser. Authorized Participants that submit a canceled order will be liable
to the Fund for any losses resulting therefrom.

Orders involving foreign securities are expected to be settled outside the Clearing Process. Thus, upon receipt of an irrevocable purchase order, the
Distributor will notify the Adviser and the Custodian of such order. The Custodian, who will have caused the appropriate local sub-custodian(s) of the
Fund to maintain an account into which an Authorized Participant may deliver the Fund Deposit (or cash in lieu), with adjustments determined by the
Fund, will then provide information of the order to such local sub-custodian(s). The Authorized Participant must also make available on or before the
Settlement, by means satisfactory to the Fund, immediately available or same day funds in U.S. dollars estimated by the Fund to be sufficient to pay
the Cash Component and Transaction Fee.

While, as stated above, Creation Units are generally delivered the following Business Day, and generally no later than the second Business Day
following the day on which the order is deemed received by the Distributor, except the Fund may settle Creation Unit transactions on a basis other
than the one described above in order to accommodate foreign market holiday schedules, to account for different treatment among foreign and U.S.
markets of dividend record dates and ex-dividend dates (that is the last day the holder of a security can sell the security and still receive dividends
payable on the security), and in certain other circumstances.
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Acceptance of Orders for Creation Units. The Trust reserves the right to reject a creation order transmitted to it by the Distributor in respect of the
Fund if: (i) the order is not in proper form; (ii) the securities delivered do not conform te the In-Kind Creation Basket for the relevant date; (iii)
acceptance of the Fund Deposit would, in the opinion of counsel, be unlawful; or (iv) in the event that circumstances that are outside the control of
the Trust, Custodian, Distributor and Adviser make it practically impossible to process creation orders. Examples of such circumstances include acts
of God; public service or utility problems resulting in telephone, telecopy and computer failures; fires, floods or extreme weather conditions; market
conditions or activities causing trading halts; systems failures involving computer or other information systems affecting the Trust, the Adviser, the
Distributor, DTC, NSCC, the Custodian or sub-custodian or any other participant in the creation process; and similar extraordinary events. The
Distributor shall notify an Authorized Participant of its rejection of the order. The Fund, the Custodian, any sub-custodian and the Distributor are
under no duty, however, to give notification of any defects or irregularities in the delivery of Fund Deposits, and they shall not incur any liability for
the failure to give any such notification.

Issuance of a Creation Unit. Once the Fund has accepted a creation order, upon next determination of the Fund’s NAV, the Fund will confirm the
issuance of a Creation Unit, against receipt of payment, at such NAV. The Distributor will transmit a confirmation of acceptance to the Authorized
Participant that placed the order.

Except as provided below, a Creation Unit will not be issued until the Fund obtains good title to the Kind-Creation Basket securities and the Cash
Component, along with any cash in lieu and Transaction Fee. The delivery of Creation Units will generally occur no later than the second Business
Day following the Transmittal Date for securities.

In certain cases, Authorized Participants will create and redeem Creation Units on the same trade date. In these instances, the Trust reserves the right
to scttle these transactions on a net basis.

With respect to orders involving foreign securities, when the applicable local sub-custodian(s) has confirmed to the Custodian that the In-Kind
Creation Basket (or cash in lieu) has been delivered to the Fund’s account at the applicable sub-custodian(s), the Distributor and the Adviser shall be
notified of such delivery, and the Fund will issue and cause the delivery of the Creation Unit.

Creation Units may be created in advance of receipt by the Trust of all or a portion of the applicable In-Kind Creation Basket, provided the purchaser
tenders an initial deposit consisting of any available securities in the In-Kind Creation Basket and cash equal to the sum of the Cash Component and
at least 105% of the market value, as adjusted from time to time by the Adviser, of the In-Kind Creation Basket securities not delivered (“Additional
Cash Deposit™). Such initial deposit will have a value greater than the NAV of the Creation Unit on the date the order is placed. The order shall be
deemed to be received on the Transmittal Date provided that it is placed in proper form prior to 4:00 p.m., Eastern time, on such date, and federal
funds in the appropriate amount are deposited with the Custodian by the DTC Cut-Off Time the following Business Day. If the order is not placed in
proper form by 4:00 p.m., Eastern time, or federal funds in the appropriate amount are not reccived by the DTC Cut-Off Time the next Business Day,
then the order will be canceled or deemed unreceived and the Authorized Participant effectuating such transaction will be liable to the Fund for any
losses resulting therefrom.

To the extent securities in the In-Kind Creation Basket remain undelivered, pending delivery of such securities additional cash will be required to be
deposited with the Trust as necessary to maintain an Additional Cash Deposit equal to at least 105% (as adjusted by the Adviser) of the daily marked-
to-market value of the missing securities. To the extent that either such securities are still not received by 1:00 p.m., Eastemn time, on the second
Business Day following the day on which the purchase order is deemed received by the Distributor or a marked-to-market payment is not made
within one Business Day following notification to the purchaser and/or Authorized Participant that such a payment is required, the Trust may use the
cash on deposit to purchase the missing securities, and the Authorized Participant effectuating such transaction will be liable to the Fund for any costs
incurred therein or losses resulting therefrom, including any Transaction Fee, any amount by which the actual purchase price of the missing securities
exceeds the Additional Cash Deposit or the market value of such securities on the day the purchase order was deemed received by the Distributor, as
well as brokerage and related transaction costs. The Trust will return any unused portion of the Additional Cash Deposit once all of the missing
securities have been received by the Trust. The delivery of Creation Units so created will generally occur no later than the second Business Day
following the day on which the purchase order is deemed received by the Distributer.
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Transaction Fees

Authorized Participants may be required to pay a Transaction Fee as set forth in the table below to compensate the Trust or its custodian for costs
incurred in connection with creation and redemption transactions (“Transaction Costs”):

Standard
Transaction Variable
Fund Fee Charge
Strive Emerging Markets Ex-China ETF $17,500* Up to 2.00%

*  The Transaction Fee may be higher for transactions outside the Clearing Process. In addition, one half of the Transaction Fee may be waived in
conjunction with rebalancing transactions.

The Standard Transaction Fee, which is payable to the Trust’s custodian, typically applies to in-kind purchases of the Fund effected through the
Clearing Process on any Business Day, regardless of the number of Creation Units purchased or redeemed that day (assuming, in the case of multiple
orders on the same day, that the orders are received at or near the same time). A Transaction Fee of up to four times the standard fee may apply to
creation and redemption transactions that occur outside the Clearing Process. As shown in the table above, certain Fund Deposits consisting of cash-
in-lieu or Cash Value may be subject to a variable charge, which is payable to the Fund, of up to 2.00% of the value of the order in addition to the
standard Transaction Fee. The Standard Transaction Fee may be waived on certain orders if the Trust’s custodian has determined to waive the
Transaction Costs associated with the order or another party, such as the Adviser, has agreed to pay such fee. The Fund may determine to waive the
variable charge on certain orders when such waiver is determined to be in the best interests of Fund shareholders, e.g., for cash creation orders that
facilitate the rebalance of the Fund’s portfolio in a more tax efficient manner than could be achieved without such order.

The Fund may adjust the Transaction Fee from time to time. The Standard Transaction Fee is based, in part, on the number of holdings in the Fund’s
portfolio and may be adjusted on a quarterly basis if the number of holdings change. Investors will also be responsible for the costs associated with
transferring the securities in the In-Kind Creation (and Redemption) Baskets to (and from) the account of the Trust. Further, investors who, directly or
indirectly, use the services of a broker or other intermediary to compose a Creation Unit in addition to an Authorized Participant to effect a
transaction in Creation Units may be charged an additional fee by such intermediary for such services.

Cash Purchase Method. When cash purchases of Creation Units are available or specified for the Fund, they will be effected in essentially the same
manner as in-kind purchases. In the case of a cash purchase, the investor must pay the cash equivalent of the Fund Deposit. In addition, cash
purchases may be subject to Transaction Fees as described above. A cash purchase may cause the Fund to incur certain costs that it would not have
had the purchase been in-kind. These costs may include brokerage costs, execution, price movement and other costs and expenses related to the
execution of trades by the Fund. To the extent that these costs are not offset by the Transaction Fees the Fund’s NAV will be negatively impacted.

Redeeming Creation Units

Fund Redemptions. Fund Shares may be redeemed only in Creation Units at their NAV next determined after receipt of a redemption request in
proper form by the Fund through the Transfer Agent and only on a Business Day. The redemption proceeds for a Creation Unit will consist of the In-
Kind Redemption Basket and a Cash Redemption Amount, or an all cash payment (“Cash Value™), in all instances equal to the value of a Creation

Unit.

There can be no assurance that there will be sufficient liquidity in Shares in the secondary market to permit assembly of a Creation Unit. In addition,
investors may incur brokerage and other costs in connection with assembling a Creation Unit.
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The Cash Redemption Amount will typically include a Balancing Amount, reflecting the difference, if any, between the NAV of a Creation Unit and
the market value of the securities in the In-Kind Redemption Basket. If the NAV per Creation Unit exceeds the market value of the securities in the
In-Kind Redemption Basket, the Fund pays the Balancing Amount to the redeeming investor. By contrast, if the NAV per Creation Unit is less than
the market value of the securities in the In-Kind Redemption Basket, the redeeming investor pays the Balancing Amount to the Fund.

The composition of the In-Kind Creation Basket will normally be the same as the composition of the In-Kind Redemption Basket. Otherwise, the In-
Kind Redemption Basket will be made available by the Adviser or Transfer Agent. The Fund reserves the right to accept a nonconforming (i.e.,
custom) Fund Redemption.

In lieu of an In-Kind Redemption Basket and Cash Redemption Amount, Creation Units may be redeemed consisting solely of cash in an amount
equal to the NAV of a Creation Unit, which amount is referred to as the Cash Value. Such redemptions for the Fund may be subject to a variable
charge, as explained above. If applicable, information about the Cash Value will be made available by the Adviser or Transfer Agent.

From day fo day, the composition of the In-Kind Redemption Basket may change as, among other things, corporate actions are implemented for the
Fund’s portfolio. All questions as to the composition of the In-Kind Redemption Basket and the validity, form, eligibility and acceptance for deposit
of any securities shall be determined by the Fund, and the Fund’s determination shall be final and binding.

The right of redemption may be suspended or the date of payment postponed: (i) for any period during which the NYSE is closed (other than
customary weekend and holiday closings); (ii) for any period during which trading on the NYSE is suspended or restricted; (iii) for any period during
which an emergency exists as a result of which disposal of the Shares or determination of the Fund’s NAV is not reasonably practicable; or (iv) in
such other circumstances as permitted by the SEC, including as described below.

Cash in liew. The Fund may, in its sole discretion, permit or require the substitution of an amount of cash (“cash in lieu”) to be added to the Cash
Redemption Amount to replace any security in the In-Kind Redemption Basket. The Fund may permit or require cash in lieu when, for example, the
securities in the In-Kind Redemption Basket may not be available in sufficient quantity for delivery or may not be eligible for transfer through the
systems of DTC or the Clearing Process. Similarly, the Fund may permit or require cash in lieu when, for example, the Authorized Participant or its
underlying investor is restricted under U.S. or local securities law or policies from transacting in one or more securities in the In-Kind Redemption
Basket. The Fund will comply with the federal securities laws in satisfying redemptions with the applicable In-Kind Redemption Basket, including
the securities in the In-Kind Redemption Basket that are sold in transactions that would be exempt from registration under the 1933 Act. All
redemption orders involving cash in lieu are considered to be “custom redemptions.”

Placement of Redemption Orders. Redemptions must be placed to the Transfer Agent through the Distributor. In addition, redemption orders must
be processed either through the DTC process or the Clearing Process. To redeem a Creation Unit, an Authorized Participant must submit an
irrevocable redemption order to the Distributor.

An Authorized Participant submitting a redemption order is deemed to represent to the Fund that it or, if applicable, the investor on whose behalf it is
acting, (i) owns outright or has full legal authority and legal beneficial right to tender for redemption the Creation Unit to be redeemed and can
receive the entire proceeds of the redemption, and (ii) all of the Shares in the Creation Unit to be redeemed have not been borrowed, loaned or
pledged to another party nor are they the subject of a repurchase agreement, securities lending agreement or such other arrangement which would
preclude the delivery of such Shares to the Fund. The Fund reserves the absolute right, in its sole discretion, to verify these representations, but will
typically require verification in connection with higher levels of redemption activity and/or short interest in the Fund. If the Authorized Participant,
upon receipt of a verification report, does not provide sufficient verification of the requested representations, the redemption order will not be
considered to be in proper form and may be rejected by the Fund.

In certain cases, Authorized Participants will create and redeem Creation Units on the same trade date. In these instances, the Trust reserves the right
to settle these transactions on a net basis.
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Placement of Redemption Orders Using Clearing Process. Orders to redeem Creation Units through the Clearing Process are deemed received by
the Trust on the Transmittal Date if (i) such order is received by the Transfer Agent not later than the Order Cut-Off Time on such Transmittal Date,
and (ii) all other procedures set forth in the Participant Agreement are properly followed. Orders deemed received will be effectuated based on the
NAV of the Fund as next determined. An order to redeem Creation Units using the Clearing Process made in proper form but received by the Trust
after the Order Cut-Off Time will be deemed received on the next Business Day and will be effected at the NAV next determined on such next
Business Day. In connection with such orders, the Distributor transmits on behalf of the Authorized Participant such trade instructions as are
necessary to effect the redemption. Pursuant to such trade instructions, the Authorized Participant agrees to deliver the requisite Creation Unit(s) to
the Fund, together with such additional information as may be required by the Distributor. Cash Redemption Amounts will be delivered using either
the Clearing Process or the Federal Reserve System. The applicable In-Kind Redemption Basket and the Cash Redemption Amount will be
transferred to the investor by the second NSCC business day following the date on which such request for redemption is deemed received.

Placement of Redemption Orders Outside Clearing Process. Orders to redeem Creation Units outside the Clearing Process must state that the
DTC Participant is not using the Clearing Process and that redemption of Creation Units will instead be effected through transfer of Shares direcily
through DTC. Such orders are deemed received by the Trust on the Transmittal Date if: (i) such order is received by the Transfer Agent not later than
the Order Cut-Off Time on the Transmittal Date; (ii) such order is accompanied or followed by the delivery of both (a) the Creation Unit(s), which
delivery must be made through DTC to the Custodian no later than the DTC Cut-Off Time on the Business Day immediately following the
Transmittal Date and (b) the Cash Redemption Amount by 12:00 p.m., Eastern time, on the Business Day immediately following the Transmittal
Date; and (iii) all other procedures set forth in the Participant Agreement are properly followed. After the Trust has deemed such an order received,
the Trust will initiate procedures to transfer, and expect to deliver, the requisite In-Kind Redemption Basket and/or any Cash Redemption Amount
owed to the redecming party by the second Business Day following the Transmittal Date on which such redemption order is deemed received by the
Trust.

Orders involving foreign securities are expected (o be settled outside the Clearing Process. Thus, upon receipt of an irrevocable redemption order, the
Distributor will notify the Adviser and the Custodian. The Custodian will then provide information of the redemption 1o the Fund’s local sub-
custodian(s). The redeeming Authorized Participant, or the investor on whose behalf it is acting, will have established appropriate arrangements with
a broker-dealer, bank or other custody provider in each jurisdiction in which the securities are customarily traded and to which such securities (and
any cash in lieu) can be delivered from the Fund’s accounts at the applicable local sub-custodian(s).

The calculation of the value of the In-Kind Redemption Basket and the Cash Redemption Amount to be delivered/received upon redemption will be
made by the Custodian computed on the Business Day on which a redemption order is deemed received by the Trust. Therefore, if a redemption order
in proper form is submitted to the Transfer Agent by a DTC Participant or an Authorized Participant with the ability to transact through the Federal
Reserve System, as applicable, not later than Closing Time on the Transmittal Date, and the requisite number of Shares of the Fund are delivered to
the Custodian prior to the DTC Cut-Off-Time, then the value of the In-Kind Redemption Basket and the Cash Redemption Amount to be
delivered/received will be determined by the Custodian on such Transmittat Date. If, however, either: (i) the requisite number of Shares of the Fund
are not delivered by the DTC Cut-Off-Time, as described above, or (ii) the redemption order is not submitted in proper form, then the redemption
order will not be deemed received as of the Transmittal Date. In such case, the value of the In-Kind Redemption Basket and the Cash Redemption
Amount to be delivered/received will be computed on the Business Day following the Transmittal Date provided that the Fund Shares of the Fund are
delivered through DTC to the Custodian by 11:00 a.m., Eastern time, the following Business Day pursuant to a properly submitted redemption order.

If it is not possible to effect deliveries of the securities in the In-Kind Redemption Basket, the Trust may in its discretion exercise its option to redeem
Shares in cash, and the redeeming beneficial owner will be required to receive its redemption proceeds in cash. In addition, an investor may request a
redemption in cash that the Fund may, in its sole discretion, permit. In either case, the investor will receive a cash payment equal to the NAV of its
Shares based on the NAV of Shares of the Fund next determined after the redemption request is received in proper form (minus a Transaction Fee,
including a variable charge, if applicable, as described above).
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The Fund may also, in its sole discretion, upon request of a shareholder, provide such redeemer a portfolio of securities that differs from the exact
composition of the In-Kind Redemption Basket, or cash in lieu of some securities added to the Cash Component, but in no event will the total value
of the securities delivered and the cash transmitted differ from the NAV. Redemptions of Fund Shares for the In-Kind Redemption Basket will be
subject to compliance with applicable federal and state securities laws and the Fund (whether or not it otherwise permits cash redemptions) reserves
the right to redeem Creation Units for cash to the extent that the Trust could not lawfully deliver specific securities in the In-Kind Redemption Basket
upon redemptions or could not do so without first registering the securities in the In-Kind Redemption Basket under such laws. An Authorized
Participant or an investor for which it is acting subject to a legal restriction with respect to a particular security included in the In-Kind Redemption
Basket applicable to the redemption of a Creation Unit may be paid an equivalent amount of cash. The Authorized Participant may request the
redeeming beneficial owner of the Shares to complete an order form or to enter into agreements with respect to such matters as compensating cash
payment, beneficial ownership of shares or delivery instructions.

Delivery of Redemption Basket. Once the Fund has accepted a redemption order, upon next determination of the Fund’s NAV, the Fund will confirm
the issuance of an In-Kind Redemption Basket, against receipt of the Creation Unit(s) at such NAV, any cash in lieu and Transaction Fee, if
applicable. A Creation Unit tendered for redemption and the payment of the Cash Redemption Amount, any cash in lieu and Transaction Fee, if
applicable, will be effected through DTC. The Authorized Participant, or the investor on whose behalf it is acting, will be recorded on the book-entry
system of DTC.

In certain cases, Authorized Participants will create and redeem Creation Units on the same trade date. In these instances, the Trust reserves the right
to settle these transactions on a net basis.

Cash Redemption Method. When cash redemptions of Creation Units arc available or specified for the Fund, they will be effected in essentially the
same manner as in-kind redemptions. In the case of a cash redemption, the investor will receive the cash equivalent of the In-Kind Redemption
Basket minus any Transaction Fees, if applicable. Brokerage commissions incurred in connection with the Trust providing a redemption in cash will
be at the expense of the Fund and these expenses will affect the value of all Shares of the Fund. The Adviser, in its discretion, may adjust the
Transaction Fees to protect existing Fund shareholders.

Settlement of Foreign Securities and Regular Foreign Holidays

The Fund generally intends to effect deliveries of Creation Units and portfolio securities on a basis of the Transmittal Date (“T”") plus two Business
Days (i.¢., days on which the national securities exchange is open) (“T+2”). The Fund may effect deliveries of Creation Units and portfolio securities
on a basis other than T+2 in order to accommodate local holiday schedules, to account for different treatment among foreign and U.S. markets of
dividend record dates and ex-dividend dates or under certain other circumstances. Given that foreign securities settle in accordance with the normal
rules of settlement of such securities in the applicable foreign market, coupled with foreign market holiday schedules, the Settlement Date may be up
to 14 calendar days after the Transmittal Date in certain circumstances.

The ability of the Trust to effect in-kind creations and redemptions within two Business Days of receipt of an order in good form is subject, among
other things, to the condition that, within the time period from the date of the order to the date of delivery of the securities, there are no days that are
holidays in the applicable foreign market. In such cases, the local market settlement procedures will not commence until the end of the local holiday
periods. For every occurrence of one or more intervening holidays in the applicable foreign market that are not holidays observed in the U.S. equity
market, the redemption settlement cycle will be extended by the number of such intervening holidays. In addition to holidays, other unforesecable
closings in a foreign market due to emergencies may also prevent the Trust from delivering securities within normal settlement periods. The
proclamation of new holidays, the treatment by market participants of certain days as “informal holidays” (e.g., days on which no or limited securities
transactions occur, as a result of substantially shortened trading hours), the elimination of existing holidays or changes in local securities delivery
practices could affect the information set forth herein at some time in the future. Because the Fund’s portfolio securities may trade on days that the
Fund’s Exchange is closed or on days that are not Business Days for the Fund, Authorized Participants may not be able to redeem their Shares, or to
purchase and sell Shares on the Exchange, on days when the NAV of the Fund could be significantly affected by events in the relevant non-U.S.
markets.
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DETERMINATION OF NET ASSET VALUE

The NAV of Shares is calculated each business day as of the close of regular trading on the New York Stock Exchange (“NYSE™), generally 4:00
p.m., Eastern time.

The Fund calculates its NAV per Share by:
e Taking the current market value of its total assets,
e  Subiracting any liabilities, and
e Dividing that amount by the total number of Shares owned by shareholders.

If you buy or sell Shares on the secondary market, you will pay or receive the market price, which may be higher or lower than NAV. Your transaction
will be priced at NAV only if you purchase or redeem your Shares in Creation Units.

Equity securities that are traded on a national securities exchange, except those listed on the NASDAQ Global Market® (“NASDAQ”) are valued at
the last reported sale price on the exchange on which the security is principally traded. Securities traded on NASDAQ will be valued at the NASDAQ
Official Closing Price (“NOCP”). If, on a particular day, an exchange-traded or NASDAQ security does not trade, then the most recent quoted bid for
exchange traded or the mean between the most recent quoted bid and ask price for NASDAQ securities will be used. Equity securities that are not
traded on a listed exchange are generally valued at the last sale price in the over-the-counter market. If a non-exchange traded security does not trade
on a particular day, then the mean between the last quoted closing bid and asked price will be used. Prices denominated in foreign currencies are
converted to U.S. dollar equivalents using current exchange rates deemed appropriate for the Fund, which approximates fair value.

If a market price is not readily available or is deemed not to reflect market value, the Fund will determine the price of the security held by the Fund
based on a determination of the security’s fair value pursuant to policies and procedures approved by the Board.

Fair valuation may have the effect of reducing stale pricing arbitrage opportunities presented by the pricing of Fund Shares. However, when the Fund
uses fair valuation to price securities, it may value those securities higher or lower than another fund would have priced the security. Also, the use of
fair valuation may cause the Shares’ NAV performance to diverge from the Shares’ market price and from the performance of various benchmarks
used to compare the Fund’s performance because benchmarks generally do not use fair valuation techniques. Because of the judgment involved in
fair valuation decisions, there can be no assurance that the value ascribed to a particular security is accurate.

Repurchase agreements are generally valued at par. Pricing services will be used to determine the value of a fixed income investment. In certain
circumstances, short-term instruments may be valued on the basis of amortized cost.

Redeemable securities issued by open-end investment companies are valued at the investment company’s applicable net asset value, with the
exception of exchange-traded open-end investment companies which are priced as equity securities. Each investment company values securities and
other instruments in a manner as described in that investment company’s prospectus.

TAXES
The following is a summary of certain additional tax considerations generally affecting the Fund and its shareholders that are not described in the

Prospectus. No attempt is made to present a detailed explanation of the tax treatment of the Fund or its sharcholders, and the discussion here and in
the Prospectus is not intended as a substitute for careful tax planning.
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This “Taxes” section is based on the Code and applicable regulations in effect on the date of this SAIL Future legislative, regulatory, or administrative
changes, including provisions of current law that sunsct and thereafter no longer apply, or court decisions may significantly change the tax rules
applicable to the Fund and its shareholders. Any of these changes or court decisions may have a retroactive effect.

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

A U.S. shareholder is a beneficial owner of Shares of the Fund that is for U.S. federal income tax purposes:
e acitizen or individual resident of the United States (including certain former citizens and former long-term residents);

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

e an estate, the income of which is subject to U.S. federal income taxation regardless of its source; or

e atrust with respect to which a court within the United States is able to exercise primary supervision over its administration and one or more
U.S. shareholders have the authority to control all of its substantial decisions or the trust has made a valid election in effect under applicable
Treasury regulations to be treated as a U.S. person.

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

This is for general information only and not tax advice. All investors should consult their own tax advisors as to the federal, state, local and
foreign tax provisions applicable to them.

Taxation of the Fund

The Fund is treated as a separate corporation for federal income tax purposes. Losses in the Fund do not offset gains in another fund in the Fund
Complex and the requirements (other than certain organizational requirements) for qualifying for regulated investment company status as described
below are determined at the Fund level rather than the Trust level.

The Fund has elected and intends to qualify, or, if newly organized, intends to elect and qualify, each year as a regulated investment company
(sometimes referred to as a “regulated investment company,” “RIC™ or “fund”) under Subchapter M of the Code. If the Fund so qualifies, the Fund
will not be subject to federal income tax on the portion of its investment company taxable income (that is, generally, taxable interest, dividends, net
short-term capital gains, and other taxable ordinary income, net of expenses, without regard to the deduction for dividends paid) and net capital gain
(that is, the excess of net long-term capital gains over net short-term capital losses) that it distributes to shareholders.
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To qualify for treatment as a regulated investment company, the Fund must satisfy the following requirements:

e Distribution Requirement — the Fund must distribute an amount equal to the sum of at least 90% of its investment company taxable income
and 90% of its net tax-exempt income, if any, for the tax year (including, for purposes of satisfying this distribution requirement, certain
distributions made by the Fund afier the close of its taxable year that are treated as made during such taxable year).

o Income Requirement — the Fund must derive at least 90% of its gross income from dividends, interest, certain payments with respect to
securities loans, and gains from the sale or other disposition of stock, securities or foreign currencies, or other income (including, but not
limited to, gains from options, futures or forward contracts) derived from its business of investing in such stock, securities or currencies and
net income derived from qualified publicly traded partnerships (“QPTPs”). See “Tax Treatment of Portfolio Transactions -- Investments in
Partnerships and QPTPs” below.

e  Asset Diversification Test — the Fund must satisfy the following asset diversification test at the close of each quarter of the Fund’s tax year:
(1) at least 50% of the value of the Fund’s assets must consist of cash and cash items, U.S. government securities, securities of other
regulated investment companies, and securities of other issuers (as to which the Fund has not invested more than 5% of the value of the
Fund’s total assets in securities of an issuer and as to which the Fund does not hold more than 10% of the outstanding voting securities of the
issuer); and (2) no more than 25% of the value of the Fund’s total assets may be invested in the securities of any one issuer (other than U.S.
government securities or securities of other regulated investment companies) or of two or more issuers which the Fund controls and which
are engaged in the same or similar trades or businesses, or, in the securities of one or more QPTPs.

If the Fund fails this Income Requirement as long as such failure was due to reasonable cause and not willful neglect it is subject to a penalty for non-
compliance, which is generally is the amount by which the non-qualifying income exceeds one-ninth of the qualifying gross income.

Similarly, if the Fund fails the Asset Diversification Test and the failure is not de minimis, the Fund can cure failure if: (a) it files with the Treasury
Department a description of each asset that causes it to fail the Asset Diversification Test; (b) the failure is due to reasonable cause and not willful
neglect; and (c) the failure is cured within six months (or such other period specified by the Treasury). In such cases, a tax is imposed on the Fund
equal to the greater of: (2) $50,000 or (b) an amount determined by multiplying the highest rate of tax (currently 21%) by the amount of net income
generated during the period of diversification test failure by the assets that caused the Fund to fail the Asset Diversification Test.

In some circumstances, the character and timing of income realized by the Fund for purposes of the Income Requirement or the identification of the
issuer for purposes of the Asset Diversification Test is uncertain under current law with respect to a particular investment, and an adverse
determination or future guidance by the IRS with respect to such type of investment may adversely affect the Fund’s ability to satisfy these
requirements. See, “Tax Treatment of Porifolio Transactions” below with respect to the application of these requirements to certain types of
investments. In other circumstances, the Fund may be required to sell portfolio holdings in order to meet the Income Requirement, Distribution
Requirement, or Asset Diversification Test, which may have a negative impact on the Fund’s income and performance. In lieu of potential
disqualification, the Fund is permitted to pay a tax for certain failures to satisfy the Asset Diversification Test or Income Requirement, which, in
general, are limited to those due to reasonable cause and not willful neglect.

The Fund may use “equalization accounting” (in lieu of making some cash distributions) in determining the portion of its income and gains that has
been distributed. If the Fund uses equalization accounting, it will allocate a portion of its undistributed investment company taxable income and net
capital gain to redemptions of Fund Shares and will correspondingly reduce the amount of such income and gains that it distributes in cash. Certain
aspects of equalization accounting are uncertain under current law. If the IRS determines that the Fund’s allocation is improper and that the Fund has
under-distributed its income and gain for any taxable year, the Fund may be liable for federal income and/or excise tax. If, as a result of such
adjustment, the Fund fails to satisfy the Distribution Requirement, the Fund will not qualify that year as a regulated investment company the effect of
which is described in the following paragraph.
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If for any taxable year the Fund does not qualify as a regulated investment company, all of its taxable income (including its net capital gain) would be
subject to tax at regular corporate rates without any deduction for dividends paid to shareholders, and the dividends would be taxable to the
shareholders as ordinary income (or possibly as qualified dividend income) to the extent of the Fund’s current and accumulated earnings and profits.
Failure to qualify as a regulated investment company would thus have a negative impact on the Fund’s income and performance. Subject to savings
provisions for certain failures to satisfy the Income Requirement or Asset Diversification Test, which, in general, are limited to those due to
reasonable cause and not willful neglect, it is possible that the Fund will not qualify as a regulated investment company in any given tax year. Even if
such savings provisions apply, the Fund may be subject to a monetary sanction of $50,000 or more. Moreover, the Board reserves the right not to
maintain the qualification of the Fund as a regulated investment company if it determines such a course of action to be beneficial to shareholders.

To qualify as a RIC in a subsequent taxable year, the Fund would be required to satisfy the Income Requirement, the Asset Diversification Test, and
the Distribution Requirement for that year and dispose of any earnings and profits from any year in which the Fund failed to qualify for tax treatment
as a RIC. Subject to a limited exception applicable to RICs that qualified as such under the Code for at least one year prior to disqualification and that
requalify as a RIC no later than the second year following the nonqualifying year, the Fund would be subject to tax on any unrealized built-in gains in
the assets held by it during the period in which the Fund failed to qualify for tax treatment as a RIC that are recognized within the subsequent 10
years, unless the Fund made a special election to pay corporate-level tax on such built-in gain at the time of its requalification as a RIC.

Portfolio Turnover. For investors that hold their Fund Shares in a taxable account, a high portfolio turnover rate may result in higher taxes. This is
because a fund with a high turnover rate is likely to accelerate the recognition of capital gains and more of such gains are likely to be taxable as short-
term rather than long-term capital gains in contrast to a comparable fund with a low turnover rate. Any such higher taxes would reduce the Fund’s
after-tax performance. See, “Taxation of Fund Distributions - Distributions of Capital Gain” below. For non-U.S. investors, any such acceleration of
the recognition of capital gains that results in more short-term and less long-term capital gains being recognized by the Fund may cause such
investors to be subject to increased U.S. withholding taxes. See, “Non-U.S. Investors — Capital Gain Dividends™ and “Short- Term Capital Gain
Dividends and Interest Related Dividends” below.

Capital Loss Carryovers. The capital losses of the Fund, if any, do not flow through to shareholders. Rather, the Fund may use its capital losses,
subject to applicable limitations, to offset its capital gains without being required to pay taxes on or distribute to shareholders such gains that are
offset by the losses. Rules similar to those that apply to capital loss carryovers of individuals apply to RICs. Thus, if the Fund has a “net capital loss”
(that is, capital losses in excess of capital gains), the excess (if any) of the Fund’s net short-term capital losses over its net long-term capital gains is
treated as a short-term capital loss arising on the first day of the Fund’s next taxable year, and the excess (if any) of the Fund’s net long-term capital
losses over its net short-term capital gains is treated as a long-term capital loss arising on the first day of the Fund’s next taxable year. Any such net
capital losses of the Fund that are not used to offset capital gains may be carricd forward indefinitely to reduce any future capital gains realized by the
Fund in succeeding taxable years. The amount of capital losses that can be carried forward and used in any single year is subject to an annual
limitation if there is a more than 50% “change in ownership” of the Fund. An ownership change generally results when shareholders owning 5% or
more of the Fund increase their aggregate holdings by more than 50% over a three-year look-back period. An ownership change could result in capital
loss carryovers being used at a slower rate, thereby reducing the Fund’s ability to offsct capital gains with those losses. An increase in the amount of
taxable gains distributed to the Fund’s shareholders could result from an ownership change. The Fund undertakes no obligation to avoid or prevent an
ownership change, which can occur in the normal course of shareholder purchases and redemptions or as a result of engaging in a tax-free
reorganization with another fund. Moreover, because of circumstances beyond the Fund’s control, there can be no assurance that the Fund will not
experience, or has not already experienced, an ownership change. Additionally, if the Fund engages in a tax-free reorganization with another fund, the
effect of these and other rules not discussed herein may be to disallow or postpone the use by the Fund of its capital loss carryovers (including any
current year losses and built-in losses when realized) to offset its own gains or those of the other fund, or vice versa, thereby reducing the tax benefits
Fund shareholders would otherwise have enjoyed from use of such capital loss carryovers.
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Deferral of Late Year Losses. The Fund may elect to treat part or all of any “qualified late year loss” as if it had been incurred in the succeeding
taxable year in determining the Fund’s taxable income, net capital gain, net short-term capital gain, and earnings and profits. The effect of this
election is to treat any such “qualified late year loss” as if it had been incurred in the succeeding taxable year in characterizing Fund distributions for
any calendar year (see, “Taxation of Fund Distributions - Distributions of Capital Gain” below). A “qualified late year loss” includes:

(i) any net capital loss, net long-term capital loss, or net short-term capital loss incurred after October 31 of the current taxable year (“post-
October losses™), and

(i) the excess, if any, of (1) the sum of (a) specified losses incurred after October 31 of the current taxable year, and (b) other ordinary
losses incurred after December 31 of the current taxable year, over (2) the sum of (a) specified gains incurred after October 31 of the
current taxable year, and (b) other ordinary gains incurred after December 31 of the current taxable year.

The terms “specified losses” and “specified gains” mean ordinary losses and gains from the sale, exchange, or other disposition of property (including
the termination of a position with respect to such property), foreign currency losses and gains, and losses and gains resulting from holding stock in a
passive foreign investment company (“PFIC”) for which a mark-to-market election is in ¢ffect. The terms “ordinary losses” and “ordinary gains”
mean other ordinary losses and gains that are not described in the preceding sentence.

Undistributed Capital Gains. The Fund may retain or distribute to shareholders its net capital gain for each taxable year. The Fund currently intends
to distribute net capital gains. If the Fund elects to retain its net capital gain, the Fund will be taxed thereon (except to the extent of any available
capital loss carryovers) at the highest corporate tax rate (currently 21%). If the Fund elects to retain its net capital gain, it is expected that the Fund
also will elect to have shareholders treated as if each received a distribution of its pro rata share of such gain, with the result that each shareholder will
be required to report its pro rata share of such gain on its tax return as long-term capital gain, will receive a refundable tax credit for its pro rata share
of tax paid by the Fund on the gain, and will increase the tax basis for its Shares by an amount equal to the deemed distribution less the tax credit.

Federal Excise Tax. To avoid a 4% non-deductible excise tax, the Fund must distribute by December 31 of each year an amount equal to at least: (1)
98% of its ordinary income for the calendar year, (2) 98.2% of capital gain net income (that is, the excess of the gains from sales or exchanges of
capital asscts over the losses from such sales or exchanges) for the one-year period ended on October 31 of such calendar year, and (3) any prior year
undistributed ordinary income and capital gain net income. The Fund may elect to defer to the following year any net ordinary loss incurred for the
portion of the calendar year which is after the beginning of the Fund’s taxable year. Also, the Fund will defer any “specified gain” or “specified loss”
which would be properly taken into account for the portion of the calendar year after October 31. Any net ordinary loss, specified gain, or specified
loss deferred shall be treated as arising on January 1 of the following calendar year. Generally, the Fund intends to make sufficient distributions prior
to the end of each calendar year to avoid any material liability for federal income and excise tax, but can give no assurances that all or a portion of
such liability will be avoided. In addition, under certain circumstances, temporary timing or permanent differences in the realization of income and
expense for book and tax purposes can result in the Fund having to pay an excise tax.

Foreign Income Tax. Investment income received by the Fund from sources within foreign countries may be subject to foreign income tax withheld at
the source and the amount of tax withheld generally will be treated as an expense of the Fund. The United States has entered into tax freaties with
many foreign countries which entitle the Fund to a reduced rate of, or exemption from, tax on such income. It is impossible to determine the effective
rate of foreign tax in advance since the amount of the Fund’s assets to be invested in various countries is not known. Under certain circumstances, the
Fund may elect to pass-through foreign tax credits to shareholders, although it reserves the right not to do so.

Purchase of Shares. As a result of tax requirements, the Trust on behalf of the Fund has the right to reject an order to purchase Shares if the purchaser
(or group of purchasers acting in concert with each other) would, upon obtaining the Shares so ordered, own 80% or more of the outstanding Shares
of the Fund and if, pursuant to section 351 of the Code, the Fund would have a basis in the Deposit Securities different from the market value of such
securities on the date of deposit. The Trust also has the right to require information necessary to determine beneficial Share ownership for purposes of
the 80% determination.
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Taxation of Fund Distributions

The Fund anticipates distributing all or substantially all of its investment company taxable income and net capital gain for each taxable year.
Distributions by the Fund will be treated in the manner described below regardless of whether such distributions are paid in cash or reinvested in
additional Shares of the Fund (or of another fund). The Fund will send you information annually as to the federal income tax consequences of
distributions made (or deemed made) during the year.

Distributions of Net Investment Income. The Fund receives ordinary income generally in the form of dividends and/or interest on its investments. The
Fund may also recognize ordinary income from other sources, including, but not limited to, certain gains on foreign currency-related transactions.
This income, less expenses incurred in the operation of the Fund, constitutes the Fund’s net investment income from which dividends may be paid to
you. If you are a taxable investor, distributions of net investment income generally are taxable as ordinary income to the extent of the Fund’s earnings
and profits. In the case of the Fund whose strategy includes investing in stocks of corporations, a portion of the income dividends paid to you may be
qualified dividends eligible to be taxed at reduced rates. See the discussion below under the headings, “— Qualified Dividend Income for Individuals”
and “— Dividends-Received Deduction for Corporations.”

Distributions of Capital Gain. The Fund may derive capital gain and loss in connection with sales or other dispositions of its portfolio securities.
Distributions derived from the excess of net short-term capital gain over net long-term capital loss will be taxable to you as ordinary income.
Distributions paid from the excess of net long-term capital gain over net short-term capital loss will be taxable to you as long-term capital gain,
regardless of how long you have held your Shares in the Fund. Any net short-term or long-term capital gain realized by the Fund (net of any capital
loss carryovers) generally will be distributed once each year and may be distributed more frequently, if necessary, in order to reduce or eliminate
federal excise or income taxes on the Fund.

Returns of Capital. Distributions by the Fund that are not paid from earnings and profits will be treated as a return of capital to the extent of (and in
reduction of) the shareholder’s tax basis in his Shares; any excess will be treated as gain from the sale of his Shares. Thus, the portion of a distribution
that constitutes a return of capital will decrease the shareholder’s tax basis in his Fund Shares (but not below zero) and will result in an increase in the
amount of gain (or decrease in the amount of loss) that will be recognized by the shareholder for tax purposes on the later sale of such Fund Shares.
Return of capital distributions can occur for a number of reasons including, among others, the Fund over-estimates the income to be received from
certain investments such as those classified as partnerships or equity real estate investment trusts (“REITs”) (see, “Tax Treatment of Portfolio
Transactions — Investments in U.S. REITs” below).

Qualified Dividend Income for Individuals. Ordinary income dividends reported by the Fund to shareholders as derived from qualified dividend
income will be taxed in the hands of individuals and other noncorporate sharcholders at the rates applicable to long-term capital gain. “Qualified
dividend income” means dividends paid to the Fund (a) by domestic corporations, (b) by foreign corporations that are either (i) incorporated in a
possession of the United States, or (ii) are eligible for benefits under certain income tax treaties with the United States that include an exchange of
information program, or {c) with respect to stock of a foreign corporation that is readily tradable on an established securities market in the United
States. Both the Fund and the investor must meet certain holding period requirements to qualify Fund dividends for this treatment. Specifically, the
Fund must hold the stock for at least 61 days during the 121-day period beginning 60 days before the stock becomes ex-dividend. Similarly, investors
must hold their Fund Shares for at least 61 days during the 121-day period beginning 60 days before the Fund distribution goes ex-dividend. Income
derived from investments in derivatives, fixed-income securities, U.S. REITs, PFICs, and income received “in lieu of” dividends in a securities
lending transaction generally is not eligible for treatment as qualified dividend income. If the qualifying dividend income received by the Fund is
equal to or greater than 95% of the Fund’s gross income (exclusive of net capital gain) in any taxable year, all of the ordinary income dividends paid
by the Fund will be qualifying dividend income.
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Dividends-Received Deduction for Corporations. For corporate shareholders, a portion of the dividends paid by the Fund may qualify for the 70%
corporate dividends-received deduction. The portion of dividends paid by the Fund that so qualifies will be reported by the Fund to shareholders each
year and cannot exceed the gross amount of dividends received by the Fund from domestic (U.S.) corporations. The availability of the dividends-
received deduction is subject to certain holding period and debt financing restrictions that apply to both the Fund and the investor. Specifically, the
amount that the Fund may report as eligible for the dividends-received deduction will be reduced or eliminated if the Shares on which the dividends
earned by the Fund were debt-financed or held by the Fund for less than a minimum period of time, generally 46 days during a 91-day period
beginning 45 days before the stock becomes ex-dividend. Similarly, if your Fund Shares are debt-financed or held by you for less than a 46-day
period then the dividends-received deduction for Fund dividends on your Shares may also be reduced or eliminated. Even if reported as dividends
eligible for the dividends-received deduction, all dividends (including any deducted portion) must be included in your alternative minimum taxable
income calculation. Income derived by the Fund from investments in derivatives, fixed-income and foreign securities generally is not eligible for this
treatment.

Realized but Undistributed Income and Gains, and Net Unrealized Appreciation of Portfolio Securities. At the time of your purchase of Shares, the
Fund’s net asset value may reflect undistributed income, undistributed capital gains, or net unrealized appreciation of portfolio securities held by the
Fund. A subsequent distribution to you of such amounts, although constituting a return of your investment, would be taxable, and would be taxed as
ordinary income (some portion of which may be taxed as qualified dividend income), capital gains, or some combination of both, unless you are
investing through a tax-deferred arrangement, such as a 401(k) plan or an individual retirement account. The Fund may be able to reduce the amount
of such distributions from capital gains by utilizing its capital loss carryovers, if any.

Pass-Through of Foreign Tax Credits. 1f more than 50% of the Fund’s total assets at the end of a fiscal year is invested in foreign securities, the Fund
may elect to pass through to you your pro rata share of foreign taxes paid by the Fund. If this election is made, the Fund may report more taxable
income to you than it actually distributes. You will then be entitled either to deduct your share of these taxes in computing your taxable income, or to
claim a foreign tax credit for these taxes against your U.S. federal income tax (subject to limitations for certain shareholders). The Fund will provide
you with the information necessary to claim this deduction or credit on your personal income tax return if it makes this election. No deduction for
foreign tax may be claimed by a non-corporate shareholder who does not itemize deductions or who is subject to the alternative minimum tax.
Shareholders may be unable to claim a credit for the full amount of their proportionate shares of the foreign income tax paid by the Fund due to
certain limitations that may apply. The Fund reserves the right not to pass through to its shareholders the amount of foreign income taxes paid by the
Fund. Additionally, any foreign tax withheld on payments made “in lieu of” dividends or interest will not qualify for the pass-through of foreign tax
credits to shareholders. See, “Tax Treatment of Portfolio Transactions — Securities Lending” below.

U.S. Government Securities. Income earned on certain U.S. government obligations is exempt from state and local personal income taxes if eamed
directly by you. States also grant tax-free status to dividends paid to you from interest earned on direct obligations of the U.S. government, subject in
some states to minimum investment or reporting requirements that must be met by the Fund. Income on investments by the Fund in certain other
obligations, such as repurchase agreements collateralized by U.S. government obligations, commercial paper and federal agency-backed obligations
(e.g., GNMA or FNMA obligations), generally does not qualify for tax-free treatment. The rules on exclusion of this income are different for
corporations.

Dividends Declared in December and Paid in January. Ordinarily, shareholders are required to take distributions by the Fund into account in the year
in which the distributions are made. However, dividends declared in October, November, or December of any year and payable to shareholders of
record on a specified date in such a month will be deemed to have been received by the shareholders (and made by the Fund) on December 31 of such
calendar year if such dividends are actually paid in January of the following year. Shareholders will be advised annually as to the U.S. federal income
tax consequences of distributions made (or deemed made) during the year in accordance with the guidance that has been provided by the IRS.
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Medicare Tax. A 3.8% Medicare tax is imposed on net investment income earned by certain individuals, estates, and trusts. “Net investment income,”
for these purposes, means investment income, including ordinary dividends and capital gain distributions received from the Fund and net gains from
redemptions or other taxable dispositions of Fund Shares, reduced by the deductions properly allocable to such income. In the case of an individual,
the tax will be imposed on the lesser of (1) the shareholder’s net investment income or (2) the amount by which the shareholder’s modified adjusted
gross income exceeds $250,000 (if the shareholder is married and filing jointly or a surviving spouse), $125,000 (if the shareholder is married and
filing separately) or $200,000 (in any other case). This Medicare tax, if applicable, is reported by you on, and paid with, your federal income tax
return.

Tax-Exempt Shareholders. A tax-exempt sharcholder could recognize unrelated business taxable income (“UBTI”) by virtue of its investment in the
Fund if Shares in the Fund constitutes debt-financed property in the hands of the tax-exempt share¢holder within the meaning of Code Section 514(b).
Furthermore, a tax-exempt shareholder may recognize UBTI if the Fund recognizes “excess inclusion income” derived from direct or indirect
investments in residual interests in REMICs or equity interests in TMPs if the amount of such income recognized by the Fund exceeds the Fund’s
investment company taxable income (after taking into account deductions for dividends paid by the Fund). See “Tax Treatment of Portfolio
Transactions -- Investments in REITs and REMICs” below.

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

Sales and Redemption of Fund Shares

Sales and redemptions (including redemptions in kind) of Fund Shares are taxable transactions for federal and state income tax purposes. If you
redeem your Fund Shares, the IRS requires you to report any gain or loss on your redemption. If you held your Shares as a capital asset, the gain or
loss that you realize will be a capital gain or loss and will be long-term or short-term, generally depending on how long you have held your Shares.
Any redemption fees you incur on Shares redeemed will decrease the amount of any capital gain (or increase any capital loss) you realize on the sale.
Capital losses in any year are deductible only to the extent of capital gains plus, in the case of a non-corporate taxpayer, $3,000 of ordinary income.

Taxes on Purchase and Redemption of Creation Units. An Authorized Participant who exchanges equity securities for Creation Units generally will
recognize a gain or a loss. The gain or loss will be equal to the difference between the market value of the Creation Units at the time of purchase and
the exchanger’s aggregate basis in the securities surrendered and the Cash Component paid. A person who exchanges Creation Units for equity
securities will generally recognize a gain or loss equal to the difference between the exchanger’s basis in the Creation Units and the aggregate market
value of the securities received and the Cash Redemption Amount. The IRS, however, may assert that a loss realized upon an exchange of securities
for Creation Units cannot be deducted currently under the rules governing “wash sales,” or on the basis that there has been no significant change in
economic position. Persons exchanging securities should consult their own tax advisor with respect to whether wash sale rules apply and when a loss
might be deductible.
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Under current federal tax laws, any capital gain or loss realized upon redemption of Creation Units is generally treated as long-term capital gain or
loss if the Shares have been held for more than one year and as a short-term capital gain or loss if the Shares have been held for one year or less.

If the Fund redeems Creation Units in cash, it may recognize more capital gains than it will if it redeems Creation Units in-kind.

Tax Basis Information. The Fund will be required to provide shareholders with cost basis information on the redemption of any of the shareholder’s
Shares in the Fund, subject to certain exceptions for exempt recipients. This cost basis reporting requirement is effective for Shares purchased in the
Fund on or after January 1, 2012. If you hold your Fund Shares through a broker (or other nominee), please contact that broker (nominee) with
respect to reporting of cost basis and available elections for your account.

The Fund has selected the highest cost method to calculate cost basis information. Highest cost is a tax lot identification method that selects the
shares with the highest price for sale. It is specifically designed to limit gains. Under the highest cost method, the shareholder’s tax lot with the
highest cost basis is sold first so as to minimize gains or maximize losses, depending on market movement since the purchase date.

The highest cost method does not consider the length of time you held your shares. If your shares consist of several tax lots and they consist of both
long- and short-term holdings, highest cost may deliver the lowest gains but not the lowest tax rate, due to the difference between short- and long-
term capital gains tax rates.

When selling at a loss, highest cost also fails to distinguish between two positions that may be similar in cost where one is a long-term holding, and
the other is a short-term holding. You may want to consult a tax advisor as to whether or not the use of the short-term holding is better for your
particular situation. Should the market price of the security rise over time, holding the long-term tax lot will mean you will be taxed at long-term
capital gains rates, should you sell those securities for a profit. Highest cost is generally an attractive methodology for shori-term holdings, except
when the market has risen dramatically.

Wash Sales. All or a portion of any loss that you realize on a redemption of your Fund Shares will be disallowed to the extent that you buy other
Shares in the Fund (through reinvestment of dividends or otherwise) within 30 days before or after your Share redemption. Any loss disallowed under
these rules will be added to your tax basis in the new Shares.

Redemptions at a Loss Within Six Months of Purchase. Any loss incurred on a redemption or exchange of Shares held for six months or less will be
treated as long-term capital loss to the extent of any long-term capital gain distributed to you by the Fund on those Shares.

Reportable Transactions. Under Treasury regulations, if a shareholder recognizes a loss with respect to the Fund’s Shares of $2 million or more for an
individual shareholder or $10 million or more for a corporate shareholder (or certain greater amounts over a combination of years), the shareholder
must file with the IRS a disclosure statement on Form 8886. The fact that a loss is reportable under these regulations does not affect the legal
determination of whether the taxpayer’s treatment of the loss is proper. Shareholders should consult their tax advisors to determine the applicability of
these regulations in light of their individual circumstances.

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

If you invest in the Fund through an IRA or other retirement plan, you should consult with your own tax adviser on the applicable rules for such IRA
or retirement plan with respect to plan qualification requirements, limits on contributions and distributions, and required distributions from IRAs and
retirement plans. As an example, there could be tax penalties on distributions from an IRA or retirement plan prior to age 59-1/2. Certain minimum
distribution requirements may also apply to IRAs or retirement plans. Failure to follow these requirements and other applicable requirements may
result in significant additional taxes and penalties. It is your responsibility to ensure that you comply with these and other requirements.
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Tax Treatment of Portfolio Transactions

Set forth below is a general description of the tax treatment of certain types of securities, investment techniques and transactions that may apply to the
Fund and, in turn, affect the amount, character and timing of dividends and distributions payable by the Fund to its shareholders. This section should
be read in conjunction with the discussion above under “Investment Objective, Investment Strategies and Risks™ for a detailed description of the
various types of securities and investment techniques that apply to the Fund.

In General. In general, gain or loss recognized by a fund on the sale or other disposition of portfolio investments will be a capital gain or loss. Such
capital gain and loss may be long-term or shori-term depending, in general, upon the length of time a particular investment position is maintained
and, in some cases, upon the nature of the transaction. Property held for more than one year generally will be eligible for long-term capital gain or
loss treatment. The application of certain rules described below may serve to alter the manner in which the holding period for a security is determined
or may otherwise affect the characterization as long-term or short-term, and also the timing of the realization and/or character, of certain gains or
losses.

Certain Fixed Income Investments. Gain recognized on the disposition of a debt obligation purchased by the Fund at a market discount (generally, at a
price less than its principal amount) will be treated as ordinary income to the extent of the portion of the market discount that accrued during the
period of time the Fund held the debt obligation unless the Fund made a current inclusion election to accrue market discount inte income as it
accrues. If the Fund purchases a debt obligation (such as a zero-coupon security or payment-in-kind security) that was originally issued at a discount,
the Fund generally is required to include in gross income each year the portion of the original issue discount that accrues during such year. Therefore,
the Fund’sinvestment in such securities may cause the fund to recognize income and make distributions to shareholders before it receives any cash
payments on the securities. To generate cash to satisfy those distribution requirements, the Fund may have to sell portfolio securities that it otherwise
might have continued to hold or to use cash flows from other sources such as the sale of fund shares.

Investments in Debt Obligations that are at Risk of or in Default Present Tax Issues for the Fund. Tax rules are not entirely clear about issues such as
whether and to what extent the Fund should recognize market discount on a debt obligation, when the Fund may cease to accrue interest, original
issue discount or market discount, when and to what extent the Fund may take deductions for bad debts or worthless securities and how the Fund
should allocate payments received on obligations in default between principal and income. These and other related issues will be addressed by the
Fund in order to ensure that it distributes sufficient income to preserve its status as a regulated investment company.

Foreign Currency Transactions. the Fund’stransactions in foreign currencies, foreign currency-denominated debt obligations and certain foreign
currency options, futures contracts, and forward contracts (and similar instruments) may give rise to ordinary income or loss to the extent such
income or loss results from fluctuations in the value of the foreign currency concerned. This treatment could increase or decrease the Fund’sordinary
income distributions to you, and may cause some or all of the Fund’spreviously distributed income to be classified as a return of capital. In certain
cases, the Fund may make an election to treat such gain or loss as capital.

PFIC Investments. The Fund may invest in securities of foreign companies that may be classified under the Code as PFICs. In general, a foreign
company is classified as a PFIC if at least one-half of its assets constitute investment-type assets or 75% or more of its gross income is investment-
type income. When investing in PFIC securities, the Fund intends to mark-to-market these securities under certain provisions of the Code and
recognize any unrealized gains as ordinary income at the end of the Fund’s fiscal and excise tax years. Deductions for losses are allowable only to the
extent of any current or previously recognized gains. These gains (reduced by allowable losses) are treated as ordinary income that the Fund is
required to distribute, even though it has not sold or received dividends from these securities. You should also be aware that the designation of a
foreign security as a PFIC security will cause its income dividends to fall outside of the definition of qualified foreign corporation dividends. These
dividends generally will not qualify for the reduced rate of taxation on qualified dividends when distributed to you by the Fund. Foreign companies
are not required to identify themselves as PFICs. Due to various complexities in identifying PFICs, the Fund can give no assurances that it will be
able to identify portfolio securities in foreign corporations that arc PFICs in time for the Fund to make a mark-to-market election. If the Fund is
unable to identify an investment as a PFIC and thus does not make a mark-to-market election, the Fund may be subject to U.S. federal income tax on
a portion of any “excess distribution” or gain from the disposition of such shares even if such income is distributed as a taxable dividend by the Fund
to its shareholders. Additional charges in the nature of interest may be imposed on the Fund in respect of deferred taxes arising from such
distributions or gains.

41




easeries_485bpos.htm 12/16/2022 05:29 PM 70 of 78 |

Investments in Partnerships and QPTPs. For purposes of the Income Requirement, income derived by the Fund from a partnership that is not a QPTP
will be treated as qualifying income only to the extent such income is attributable to items of income of the partnership that would be qualifying
income if realized directly by the fund. While the rules are not entirely clear with respect to the Fund investing in a partnership outside a master-
feeder structure, for purposes of testing whether the Fund satisfies the Asset Diversification Test, the Fund generally is treated as owning a pro rata
share of the underlying assets of a partnership. See, “Taxation of the Fund.” In contrast, different rules apply to a partnership that is a QPTP. A QPTP
is a partnership (a) the interests in which are traded on an established securities market, (b) that is treated as a partnership for federal income tax
purposes, and (c) that derives less than 90% of its income from sources that satisfy the Income Requirement (e.g., because it invests in commodities).
All of the net income derived by the Fund from an interest in a QPTP will be treated as qualifying income, but the Fund may not invest more than
25% of its total assets in one or more QPTPs. However, there can be no assurance that a partnership classified as a QPTP in one year will qualify as a
QPTP in the next year. Any such failure to annually qualify as a QPTP might, in turn, cause the Fund to fail to qualify as a regulated investment
company. Although, in general, the passive loss rules of the Code do not apply to RICs, such rules do apply to the Fund with respect to items
attributable to an interest in a QPTP. Fund investments in partnerships, including in QPTPs, may result in the Fund being subject to state, local or
foreign income, franchise or withholding tax liabilities.

Securities Lending. While securities are loaned out by the Fund, the fund generally will receive from the borrower amounts equal to any dividends or
interest paid on the borrowed securities. For federal income tax purposes, payments made “in lieu of” dividends are not considered dividend income.
These distributions will neither qualify for the reduced rate of taxation for individuals on qualified dividends nor the 70% dividends received
deduction for corporations. Also, any foreign tax withheld on payments made “in lieu of” dividends or interest will not qualify for the pass-through of
foreign tax credits to shareholders.

Investments in Convertible Securities. Convertible debt is ordinarily treated as a “single property” consisting of a pure debt interest until conversion,
after which the investment becomes an equity interest. If the security is issued at a premium (i.e., for cash in excess of the face amount payable on
retirement), the creditor-holder may amortize the premium over the life of the bond. If the security is issued for cash at a price below its face amount,
the creditor-holder must accrue original issue discount in income over the life of the debt. The creditor-holder’s exercise of the conversion privilege is
treated as a nontaxable event. Mandatorily convertible debt (e.g., an exchange traded note or ETN issued in the form of an unsecured obligation that
pays a return based on the performance of a specified market index, exchange currency, or commodity) is eften, but not always, treated as a contract
to buy or sell the reference property rather than debt. Similarly, convertible preferred stock with a mandatory conversion feature is ordinarily, but not
always, treated as cquity rather than debt. Dividends received generally are qualified dividend income and eligible for the corporate dividends
received deduction. In general, conversion of preferred stock for common stock of the same corporation is tax-free. Conversion of preferred stock for
cash is a taxable redemption. Any redemption premium for preferred stock that is redeemable by the issuing company might be required to be
amortized under original issue discount principles.

Investments in ETFs. To the extent the Fund invests in ETFs, the Fund generally intends to invest in ETFs that are taxable as RICs under the Code.
Accordingly, the income the Fund receives from such ETFs should be qualifying income for purposes of the Fund satisfying the “Income
Requirement” (as defined above under the heading “Taxes”). However, the Fund may also invest in one or more ETFs that are not taxable as RICs
under the Code and that may generate non-qualifying income for purposes of satisfying the Income Requirement. The Fund anticipates monitoring its
investments in such ETFs so as to keep the Fund’s non-qualifying income within acceptable limits of the Income Requirement, however, it is possible
that such non-qualifying income will be more than anticipated which could cause the Fund to inadvertently fail the Income Requirement thereby
causing the Fund to fail to qualify as a RIC. In such a case, the Fund would be subject to the rules described above.

Investments in Securities of Uncertain Tax Character. The Fund may invest in securities the U.S. federal income tax treatment of which may not be
clear or may be subject to recharacterization by the IRS. To the extent the tax treatment of such securities or the income from such securities differs
from the tax treatment expected by the Fund, it could affect the timing or character of income recognized by the Fund, requiring the Fund to purchase
or sell securities, or otherwise change its portfolio, in order to comply with the tax rules applicable to regulated investment companies under the
Code.
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Options, Futures and Forward Contracts, Straddles, and Swap Agreements. Some of the options, futures contracts, forward contracts, and swap
agreements used by the Fund may be considered “section 1256 contracts.” Any gains or losses on section 1256 contracts are generally considered
60% long-term and 40% short-term capital gains or losses (“60/40) although certain foreign currency gains and losses from such contracts may be
treated as ordinary in character. Also, section 1256 contracts held by the Fund at the end of each taxable year (and, for purposes of the 4% excise tax,
on certain other dates as prescribed under the Code) are “marked to market” with the result that unrealized gains or losses are treated as though they
were realized, and the resulting gain or loss is treated as ordinary or 60/40 gain or loss.

Generally, the hedging transactions and certain other transactions in options, futures and forward contracts undertaken by the Fund, may result in
“straddles” for U.S. federal income tax purposes. In some cases, the straddle rules also could apply in connection with swap agreements. The straddle
rules may affect the amount, timing, and character of gains (or losses) realized by the Fund. In addition, losses realized by the Fund on positions that
are part of a straddle may be deferred under the straddle rules, rather than being taken into account in calculating the Fund’s taxable income for the
taxable year in which such losses are realized. Because only a few regulations implementing the straddle rules have been promulgated, the tax
consequences of transactions in options, futures, forward contracts, and swap agreements to the Fund are not entirely clear. The transactions may
increase the amount of short-term capital gain realized by the Fund which generally would be taxed as ordinary income when distributed to
shareholders.

The Fund may make one or more of the elections available under the Code which are applicable to straddles. If the Fund makes any of the elections,
the amount, character and timing of the recognition of gains or losses from the affected straddle positions will be determined under rules that vary
according to the election(s) made. The rules applicable under certain of the elections operate to accelerate the recognition of gains or losses from the
affected straddle positions.

The key features of the straddle rules are as follows:

e The Fund may have to wait to deduct any losses. If the Fund has a capital gain in one position of a straddle and a capital loss in the other, the
Fund may not recognize the loss for federal income tax purposes until the Fund disposes of both positions. This might occur, for example, if
the Fund had a highly appreciated stock position and the Fund purchased protective put options (which give the Fund the right to sell the
stock to someone else for a period of time at a predetermined price) to offset the risk. If the stock continued to increase in value and the put
options expired worthless, the Fund must defer recognition of the loss on its put options until the Fund sells and recognizes the gain on the
original, appreciated position.

e The Fund’s capital gain holding period may_get clipped. The moment the Fund enters into a typical straddle, the capital gains holding period
on its offsetting positions is frozen. If the Fund held the original position for one year or less (thus not qualifying for the long-term capital
gains rate), not only is the holding period frozen, it starts all over again when the Fund disposes of the offsetting position.

e Losses recognized with respect to certain straddle positions that would otherwise constitute short-term capital losses may be treated as long-
term capital losses. This generally has the effect of reducing the tax benefit of such losses.

e The Fund may not be able to deduct any interest expenses or carrying charges. During the offsetting period, any interest or carrying charges
associated with the straddle are not currently tax deductible but must be capitalized (added to cost basis).

Because application of the straddle rules may affect the character of gains or losses, defer losses and/or accelerate the recognition of gains or losses
from the affected straddle positions, the amount which must be distributed to shareholders, and which generally will be taxed to shareholders either as
ordinary income or long-term capital gain, may be increased or decreased substantially as compared to the Fund that did not engage in such hedging
transactions.
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Rules governing the tax aspects of swap agreements are in a developing stage and are not entirely clear in certain respects. Accordingly, while the
Fund intends to account for such transactions in a manner it deems to be appropriate, the IRS might not accept such treatment. If it did not, the status
of the Fund as a regulated investment company might be affected. The Trust intends to monitor developments in this area.

Certain requirements that must be met under the Code in order for the Fund to qualify as a regulated investment company, including the qualifying
income and diversification requirements applicable to the Fund’s assets may limit the extent to which the Fund will be able to engage in transactions
in options, futures contracts, forward contracts, and swap agreements.

In addition, the use of swaps or other derivatives could adversely affect the character (capital gain vs. ordinary income) of the income recognized by
the Fund for federal income tax purposes, as well as the amount and timing of such recognition, as compared to a direct investment in underlying
securities, and could result in the Fund’s recognition of income prior to the receipt of any corresponding cash. As a result of the use of swaps and
derivatives, a larger portion of the Fund’s distributions may be treated as ordinary income than would have been the case if the Fund did not enter into
such swaps or derivatives. The tax treatment of swap agreements and other derivatives may also be affected by future legislation or Treasury
Regulations and/or guidance issued by the IRS that could affect the character, timing and/or amount of the Fund’s taxable income or gains and
distributions made by the Fund.

Short Sales. The Fund may engage in short sales of securities. In general, gain or loss on a short sale is recognized when the Fund closes the short
sale by delivering the borrowed securities to the lender, not when the borrowed securities are sold. Short sales may increase the amount of short-term
capital gain realized by the Fund, which generally would be taxed as ordinary income when distributed to shareholders. In addition, these rules may
terminate the holding period of “substantially identical property” held by the Fund. Moreover, a loss recognized by the Fund on a short sale will be
treated as a long-term capital loss if, on the date of the short sale, “substantially identical property” has been held by the Fund for more than one year.
The Fund generally will not be permitted to deduct payments made to reimburse a lender of securities for dividends paid on borrowed securities if the
short sale is closed on or before the 45th day after the Fund enters into the short sale. Short sales also may be subject to the “Constructive Sales”
rules, discussed below.

Constructive Sales. Certain rules may affect the timing and character of gain if the Fund engages in transactions that reduce or eliminate its risk of
loss with respect to appreciated financial positions. If the Fund enters into certain transactions in property while holding substantially identical
property, the Fund would be treated as if it had sold and immediately repurchased the property and would be subject to tax on any gain (but not loss)
from the constructive sale. The character of gain from a constructive sale would depend upon the Fund’s holding period in the property. Loss from a
constructive sale would be recognized when the property was subsequently disposed of, and its character would depend on the Fund’s holding period
and the application of various loss deferral provisions of the Code.

Investments in REITs and REMICs. The Fund may invest in REITs. Such investments in REIT equity securities may require the Fund to accrue and
distribute income not yet received. In order to generate sufficient cash to make the requisite distributions, the Fund may be required to sell securities
in its portfolio (including when it is not advantageous to do so) that it otherwise would have continued to hold. The Fund’s investments in REIT
equity securities may at other times result in the Fund’s receipt of cash in excess of the REIT’s earnings; if the Fund distributes such amounts, such
distribution could constitute a return of capital to Fund shareholders for federal income tax purposes. Dividends received by the Fund from a REIT
generally will not constitute qualified dividend income.

As discussed above, the Fund or some of the REITs in which the Fund may invest may be permitted to hold senior or residual interests in REMICs or
debt or equity interests in taxable mortgage pools (“TMPs”). Under Treasury regulations not yet issued, but that may apply retroactively, a portion of
the Fund’s income from a REIT that is attributable to the REIT’s residual interest in a REMIC or a TMP (referred to in the Code as an “excess
inclusion™) will be subject to federal income tax in all events. These regulations are expected to provide that excess inclusion income of a regulated
investment company, such as the Fund, will be allocated to shareholders of the regulated investment company in proportion to the dividends received
by shareholders, with the same consequences as if shareholders held the related REMIC residual or TMP interest directly.

44




easeries_485bpos.htm 12/16/2022 05:29 PM 73 of 78 ]

In general, excess inclusion income allocated to shareholders (i) cannot be offset by net operating losses (subject to a limited exception for certain
thrift institutions), (ii} will constitute unrelated business taxable income to entities (including a qualified pension plan, an individual retirement
account, a 401(k) plan, a Keogh plan or other tax-exempt entity) subject to tax on unrelated business income, thereby potentially requiring such an
entity that is allocated excess inclusion income, and that otherwise might not be required to file a tax return, to file a tax return and pay tax on such
income, and (iii) in the case of a non-U.S. shareholder, will not qualify for any reduction in U.8. federal withholding tax.

If at any time during any taxable year a “disqualified organization” (as defined in the Code) is a record holder of a share in a regulated investment
company earning excess inclusion income, then the regulated investment company will be subject to a tax equal to that portion of its excess inclusion
income for the taxable year that is allocable to the disqualified organization, multiplied by the highest federal income tax rate imposed on
corporations. It is not expected that a substantial portion of the Fund’s assets will be residual interests in REMICs. Additionally, the Fund does not
intend to invest in REITs in which a substantial portion of the assets will consist of residual interests in REMICs.

Investments in Commodities. The Fund may invest in physical commodities, exchange-traded commodities (“ETCs™), ETFs that are not taxable as
RICs under the Code that in turn invest in commodities, or other direct or indirect exposure to commodities. The income the Fund receives from such
commodity-related investments will generally not be qualifying income for purposes of the Fund satisfying the “Income Requirement” (as defined
above under the heading “Taxes™). The Fund anticipates monitoring such commodity-related investments so as to keep the Fund’s non-qualifying
income within acceptable limits of the Income Requirement, however, it is possible that such non-qualifying income will be more than anticipated
which could cause the Fund to inadvertently fail the Income Requirement thereby causing the Fund to fail to qualify as a RIC. In such a case, the
Fund would be subject to the rules described above.

Commodity-Linked Derivatives Tax Risk. The tax treatment of commodity-linked derivative instruments is currently uncertain and may be adversely
affected by changes in legislation, regulations, or other legally binding authority. As a RIC, the Fund must satisfy the Income Requirement. On
May 1, 2017, the IRS published a series of revocations of private letter rulings that had been issued to RICs. In each of the revocations, at least one of
the rulings requested in the original private letter ruling was that the income from a commodity-linked note was qualified income for the purposes of
90% gross income test. Although the original rulings were favorable, the IRS indicated in the revocations that the rulings were not in accord with the
current views of the Service. If, as a result of any adverse future legislation, U.S. Treasury regulations, and/or guidance issued by the IRS, the income
of the Fund from certain commodity-linked derivatives were treated as non-qualifying income, the Fund may fail to qualify as RIC and/or be subject
to federal income tax at the Fund level. The uncertainty surrounding the treatment of certain derivative instruments under the qualification tests for a
RIC may limit the Fund’s use of such derivative instruments.

Backup Withholding
By law, the Fund may be required to withhold a portion of your taxable dividends and sales proceeds unless you:

e provide your correct social security or taxpayer identification number,

e certify that this number is correct,

e certify that you are not subject to backup withholding, and

e certify that you are a U.S. person (including a U.S. resident alien).
The Fund also must withhold if the IRS instructs it to do so. When withholding is required, the amount will be 24% of any distributions or proceeds
paid. Backup withholding is not an additional tax. Any amounts withheld may be credited against the shareholder’s U.S. federal income tax liability,
provided the appropriate information is furnished to the IRS. Certain payees and payments are exempt from backup withholding and information

reporting. The special U.S. tax certification requirements applicable to non-U.S. investors to avoid backup withholding are described under the “Non-
U.S. Investors” heading below.
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Non-U.S. Investors

Non-U.S. investors (shareholders who, as to the United States, are nonresident alien individuals, foreign trusts or estates, foreign corporations, or
foreign partnerships) may be subject to U.S. withholding and estate tax and are subject to special U.S. tax certification requirements. Non-U.S.
investors should consult their tax advisors about the applicability of U.S. tax withholding and the use of the appropriate forms to certify their status.

In General. The United States imposes a flat 30% withholding tax {or a withholding tax at a lower treaty rate) on U.S. source dividends, including on
income dividends, paid to you by the Fund, subject to certain exemptions described below. However, notwithstanding such exemptions from U.S.
withholding at the source, any dividends and distributions of income and capital gains, including the proceeds from the sale of your Fund shares, will
be subject to backup withholding at a rate of 24% if you fail to properly certify that you are not a U.S. person.

Capital Gain Dividends. In general, capital gain dividends reported by the Fund to shareholders as paid from its net long-term capital gains, other
than long-term capital gains realized on disposition of U.S. real property interests (see the discussion below), are not subject to U.S. withholding tax
unless you are a nonresident alien individual present in the United States for a period or periods aggregating 183 days or more during the calendar
year.

Short-Term Capital Gain Dividends and Interest-Related Dividends. The prior exemptions from U.S. withholding for interest-related dividends paid
by the Fund from its qualified net interest income from U.S. sources and short-term capital gain dividends have expired. With respect to taxable years
of the Fund that began before January 1, 2014, short-term capital gain dividends reported by the Fund to shareholders as paid from its net short-term
capital gains, other than short-term capital gains realized on disposition of U.S. real property interests (see the discussion below), were not subject to
U.S. withholding tax unless you were a nonresident alien individual present in the United States for a period or periods aggregating 183 days or more
during the calendar year. Similarly, with respect to taxable years of the Fund that began before January 1, 2014, dividends repotted by the Fund to
shareholders as interest-related dividends and paid from its qualified net interest income from U.S. sources were not subject to U.S. withholding tax.
“Qualified interest income” included, in general, U.S. source (1) bank deposit interest, (2) short-term original discount, (3) interest (including original
issue discount, market discount, or acquisition discount) on an obligation that is in registered form, unless it is earned on an obligation issued by a
corporation or partnership in which the Fund is a 10-percent shareholder or is contingent interest, and (4) any interest-related dividend from another
regulated investment company. It is currently unclear whether Congress will extend these exemptions to taxable years of a fund beginning on or after
January 1, 2014, or what the terms of any such extension would be, including whether such extension would have retroactive effect. If the exemptions
are reinstated, the Fund reserves the right to not report small amounts of short-term capital gain dividends or interest-related dividends. Additionally,
the Fund’s reporting of short-term capital gain dividends or interest-related dividends may not be passed through to shareholders by intermediaries
who have assumed tax reporting responsibilitics for this income in managed or omnibus accounts due to systems limitations or operational
constraints.

Net Investment Income from Dividends on Stock and Foreign Source Interest Income Continue to be Subject to Withholding Tax; Foreign Tax Credits.
Ordinary dividends paid by the Fund to non-U.S. investors on the income earned on portfolio investments in (i) the stock of domestic and foreign
corporations and (ii) the debt of foreign issuers continue to be subject to U.S. withholding tax. Foreign sharcholders may be subject to U.S.
withholding tax at a rate of 30% on the income resulting from an election to pass-through foreign tax credits to sharcholders, but may not be able to
claim a credit or deduction with respect to the withholding tax for the foreign tax treated as having been paid by them.

Income Effectively Connected with a U.S. Trade or Business. If the income from the Fund is effectively connected with a U.S. trade or business
carried on by a foreign shareholder, then ordinary income dividends, capital gain dividends and any gains realized upon the sale or redemption of
Shares of the Fund will be subject to U.S. federal income tax at the rates applicable to U.S. citizens or domestic corporations and require the filing of
anonresident U.S. income tax return.
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Investment in U.S. Real Property. The Foreign Investment in Real Property Tax Act of 1980 (“FIRPTA”) makes non-U.S. persons subject to U.S. tax
on disposition of a U.S. real property interest (‘USRPI”) as if he or she were a U.S. person. Such gain is sometimes referred to as FIRPTA gain. The
Fund may invest in equity securities of corporations that invest in USRPI, which may trigger FIRPTA gain to the Fund’s non-U.S. shareholders.

The Code provides a look-through rule for distributions of FIRPTA gain when a RIC is classified as a qualified investment entity. A RIC will be
classified as a qualified investment entity only with respect to any distribution by the RIC which is attributable directly or indirectly to a distribution
to the RIC from a U.S. REIT (“FIRPTA distribution”) and if, in general, 50% or more of the RIC’s assets consist of interests in U.S. REITs and other
U.S. real property holding corporations (“USRPHC™). If a RIC is a qualified investment entity and the non-U.S. shareholder owns more than 5% of a
class of Fund shares at any time during the one-year period ending on the date of the FIRPTA distribution, the FIRPTA distribution to the non-U.S.
shareholder is treated as gain from the disposition of a USRPI, causing the distribution to be subject to U.S. withholding tax at a rate of 35% (unless
reduced by future regulations), and requiring the non-U.S. shareholder to file a nonresident U.S. income tax return. In addition, even if the non-U.S.
shareholder does not own more than 5% of a class of Fund shares, but the Fund is a qualified investment entity, the FIRPTA distribution will be
taxable as ordinary dividends (rather than as a capital gain or short-term capital gain dividend) subject to withholding at 30% or lower treaty Tate.

It is currently unclear whether Congress will extend the look-through rules previously in effect before January 1, 2014 for distributions of FIRPTA
gain to other types of distributions on or after January 1, 2014 from a RIC to a non-U.S. shareholder from the RIC’s direct or indirect investment in
USRPI or what the terms of any such extension would be, including whether such extension would have retroactive effect.

U.S. Estate Tax. Transfers by gift of Shares of the Fund by a foreign shareholder who is a nonresident alien individual will not be subject to U.S.
federal gift tax. An individual who, at the time of death, is a non-U.S. shareholder will nevertheless be subject to U.S. federal estate tax with respect
to Fund Shares at the graduated rates applicable to U.S. citizens and residents, unless a treaty exemption applies. If a treaty exemption is available, a
decedent’s estate may nonetheless need to file a U.S. estate tax return fo claim the exemption in order to obtain a U.S. federal transfer certificate. The
transfer certificate will identify the property (i.e., Fund Shares) as to which the U.S. federal estate tax lien has been released. In the absence of a
treaty, there is a $13,000 statutory estate tax credit (equivalent to U.S. located assets with a value of $60,000). For estates with U.S. located assets of
not more than $60,000, the Fund may accept, in lieu of a transfer certificate, an affidavit from an appropriate individual evidencing that decedent’s
U.S. located assets are below this threshold amount.

U.S. Tax Certification Rules. Special U.S. tax certification requirements may apply to non-U.S. shareholders both to avoid U.S. backup withholding
imposed at a rate of 24% and to obtain the benefits of any treaty between the United States and the shareholder’s country of residence. In general, if
you are a non-U.S, shareholder, you must provide a Form W-8 BEN (or other applicable Form W-8) to establish that you are not a U.S. person, to
claim that you are the beneficial owner of the income and, if applicable, to claim a reduced rate of, or exemption from, withholding as a resident of a
country with which the United States has an income tax treaty. A Form W-8 BEN provided without a U.S. taxpayer identification number will remain
in effect for a period beginning on the date signed and ending on the last day of the third succeeding calendar year unless an earlier change of
circumstances makes the information on the form incorrect. Certain payees and payments are exempt from backup withholding.

The tax consequences to a non-U.S, shareholder entitled to claim the benefits of an applicable tax treaty may be different from those described herein.

Non-U.S. shareholders are urged to consult their own tax advisors with respect to the particular tax consequences to them of an investment in the
Fund, including the applicability of foreign tax.
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Foreign Account Tax Compliance Act (“FATCA”). Under FATCA, the Fund will be required to withhold a 30% tax on (a) income dividends paid by
the Fund after June 30, 2014, and (b) certain capital gain distributions and the proceeds arising from the sale of Fund shares paid by the Fund after
December 31, 2016, to certain foreign entities, referred to as foreign financial institutions (“FFI”) or non-financial foreign entities (“NFFE”), that fail
to comply (or be deemed compliant) with extensive new reporting and withholding requirements designed to inform the U.S. Department of the
Treasury of U.S.-owned foreign investment accounts. The FATCA withholding tax generally can be avoided: (a) by an FFI, if it reports certain direct
and indirect ownership of foreign financial accounts held by U.S. persons with the FFI and (b) by an NFFE, if it: (i) certifies that it has no substantial
U.S. persons as owners or (ii) if it does have such owners, reporting information relating to them. The U.S. Treasury has negotiated intergovernmental
agreements (“IGA”) with certain countries and is in various stages of negotiations with a number of other foreign countries with respect to one or
more alternative approaches to implement FATCA,; an entity in one of those countries may be required to comply with the terms of an IGA instead of
U.S. Treasury regulations.

An FFI can avoid FATCA withholding if it is deemed compliant or by becoming a “participating FF1,” which requires the FFI to enter into a U.S. tax
compliance agreement with the IRS under section 1471(b) of the Code (“FFI agreement”) under which it agrees to verify, report and disclose certain
of its U.S. accountholders and meet certain other specified requirements. The FFI will either report the specified information about the U.S. accounts
to the IRS, or, to the government of the FFI’s country of residence (pursuant to the terms and conditions of applicable law and an applicable IGA
entered into between the US and the FFI's country of residence), which will, in turn, report the specified information to the IRS. An FFI that is
resident in a country that has entered inte an IGA with the U.S. to implement FATCA will be exempt from FATCA withholding provided that the FFI
shareholder and the applicable foreign government comply with the terms of such agreement.

An NFFE that is the beneficial owner of a payment from the Fund can avoid the FATCA withholding tax generally by certifying that it does not have
any substantial U.S. owners or by providing the name, address and taxpayer identification number of each substantial U.S. owner. The NFFE will
report the information to the Fund or other applicable withholding agent, which will, in turn, report the information to the TRS.

Such foreign shareholders also may fall into certain exempt, excepted or deemed compliant categorics as established by U.S. Treasury regulations,
IGAs, and other guidance regarding FATCA. An FFI or NFFE that invests in the Fund will need to provide the Fund with documentation properly
certifying the entity’s status under FATCA in order to avoid FATCA withholding. Non-U.S. investors should consult their own tax advisors regarding
the impact of these requirements on their investment in the Fund. The requirements imposed by FATCA are different from, and in addition to, the
U.S. tax certification rules to avoid backup withholding described above. Shareholders are urged to consult their tax advisors regarding the
application of these requirements to their own situation.

Effect of Future Legislation or Administrative Changes; Local Tax Considerations

The foregoing general discussion of U.S. federal income tax consequences is based on the Code and the regulations issued thereunder as in effect on
the date of this SAI. Future legislative or administrative changes, including provisions of current law that sunset and thereafter no longer apply, or
court decisions may significantly change the conclusions expressed herein, and any such changes or decisions may have a retroactive effect with
respect to the transactions contemplated herein. Rules of state and local taxation of ordinary income, qualified dividend income and capital gain
dividends may differ from the rules for U.S. federal income taxation described above. Distributions may also be subject to additional state, local and
foreign taxes depending on each shareholder’s particular situation. Non-U.S. sharcholders may be subject to U.S. tax rules that differ significantly
from those summarized above. Shareholders are urged to consult their tax advisors as to the consequences of these and other state and local tax rules
affecting investment in the Fund.

Possible Tax Law Changes. At the time that this SAI is being prepared, various administrative and legislative changes to the federal tax laws are
under consideration, but it is not possible at this time to determine whether any of these changes will be made or what the changes might entail.

FINANCIAL STATEMENTS
Financial Statements and Annual Reports will be available after the Fund has completed a fiscal period/year of operations. When available, you may

request a copy of the Fund’s Annual Report at no charge by calling (215) 882-9983, or you may download the report at the Fund’s website at
www.strivefunds.com,
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Appendix A

Proxy Voting Policies and Procedures

Strive Asset Management

Proxy Voting Policies and Procedures
Proxy Voring PoLicy

The Board has delegated authority to the Firm to vote all proxies relating to the securities held in the Fund’s portfolios in the best interest of Fund and
its shareholders. The Firm has therefore adopted the following procedures for voting proxies on behalf of the Fund.

VOTING PROCEDURES

All employees will forward any proxy materials received on behalf of Fund to the Compliance Officer, who will determine which Fund holds the
security to which the proxy relates.

Absent material conflicts, the Compliance Officer will determine how the Firm should vote the proxy in accordance with applicable voting
guidelines, complete the proxy and direct that the proxy be submitted in a timely and appropriate manner.

DISCLOSURE

The Firm will provide conspicuously displayed information to the Fund summarizing this proxy voting policy and procedures, including a statement
that Fund may request information regarding how the Firm voted the Fund’s proxies, and that Fund may request a copy of these policies and
procedures. The Fund will disclose this Proxy Policy, or the Firm’s description of the Proxy Policy, to its shareholders by including it as an appendix
to the Fund’s Statement of Additional Information (“SAT”) on Form N-1A.

VoTING GUIDELINES
In the absence of specific voting guidelines from the Fund, the Firm will vote proxies in the best interests of the Fund. The Firm’s policy is to vote all
proxies from a specific issuer the same way for the Fund absent qualifying restrictions from the Fund. The Fund is permitted to place reasonable

restrictions on the Firm's voting authority in the same manner that it may place such restrictions on the actual selection of portfolio securities.

The Firm will generally vote in favor of routine corporate housekeeping proposals such as the selection of auditors absent conflicts of interest raised
by an auditor’s non-audit services.

In reviewing proposals, the Firm will certainly consider the opinion of management and the effect on management, and the effect on shareholder
value and the issuer’s business practices.

The Firm will generally vote in favor of proposals and board members that steward companies to be mission driven, customer cenfric, innovative,

foster a merit-based company culture, and drive strong financial results and discipline. The Firm will generally oppose proposals and board members
that violate the same.
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CONFLICTS OF INTEREST

The Firm will identify any conflicts that exist between the interests of the Firm and the Fund(s) by reviewing the relationship of the Firm with the
issuer of each security to determine if the Firm or any of its employees has any financial, business or personal relationship with the issuer.

If a material conflict of interest exists, the Compliance Officer will determine whether it is appropriate to disclose the conflict to the affected Fund(s),
to give such Fund(s) an opportunity te vote the proxies themselves, or to address the voting issue through other objective means such as voting in a
manner consistent with a predetermined voting policy or receiving an independent third-party voting recommendation.
The Firm will maintain a record of the voting resolution of any conflict of interest.
REPORTING
The Firm will present to the Board a quarterly report summarizing its proxy voting compliance activities for the preceding quarter. In accordance with
its procedures, the Board will review the quarterly report to ensure compliance with the SEC Rules and this Policy, and will determine the steps and
procedures, if any, that must be undertaken or adopted by the Firm to ensure further compliance with the relevant laws. Votes cast on behalf of the
Fund will be compiled and transmitted to the Administrator, which will assist in preparing the Form N-PX report as required by the SEC.
RECORDKEEPING
The Compliance Officer shall retain the following proxy records in accordance with the SEC’s five-year retention requirement:

1. These policies and procedures and any amendments;

2. A copy of each proxy statement that the Firm receives;

3. Arecord of each vote that the Firm casts;

4. Any document the Firm created that was material to making a decision how to vote proxies, or that memorializes that decision.

A copy of each written request from the Fund for information on how the Firm voted such Fund’s proxies, and a copy of any written response.
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