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Iltem 2 — Material Changes

The fees related to the management of the iIMGP mutual funds were condensed to a summary
format.
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Iltem 4 — Advisory Business
Fund Management

iM Global Partner Fund Management, LLC (“iMGPFM,” “we,” “us,” or “our”) provides investment
management services to its clients, which consist of open end mutual funds registered as such
with the Securities and Exchange Commission pursuant to the Investment Company Act of 1940
(each, a “Fund” and collectively, the “Funds”) and third-party investment advisers through our
Portfolio Strategies services (as described below). We have been in business since 1996.

We are wholly-owned by iM Global Partners US, LLC, which is beneficially owned by iM Square
SAS, a Paris-based investment and development platform dedicated to the asset management
business.

Each of the Funds is sub-advised by investment managers, which means that we hire a number
of investment management firms to provide stock selection and investment management services
to allocated portions of the Funds, subject to our oversight.

As the investment advisor to the Funds, we have overall responsibility for the assets of the Funds,
including recommending the selection and removal of investment managers to the Board of
Trustees of the Funds, evaluating the performance of the investment managers, monitoring
changes at the investment managers’ respective organizations that may impact their abilities to
deliver future superior performance, determining when to rebalance the investment managers’
assets, determining the amount of cash equivalents (if any) that may be held in addition to cash
held in each of the investment managers’ portfolios, coordinating with managers with respect to
diversification, compliance with applicable federal securities laws and federal income tax
regulations, overseeing the distribution of fund shares and managing the operational aspects of
the Funds.

We seek to add value to the Funds we manage through our in-depth investment manager
research, which we use to find investment managers who we believe can outperform their
appropriate benchmarks and peer groups over the long term. Our underlying investment
philosophy demands that our manager selections be based on a very high level of conviction, so
our focus on investment research is a fundamental aspect of our investment services. Our
research process takes into account quantitative and qualitative factors such as:

¢ Intermediate and long-term performance relative to an appropriate benchmark and peer
group

¢ A manager’s disciplined adherence to a well-defined investment process
o The depth and experience of the investment management and research team

e A business structure that allows the investment manager and research team to focus on
the job of investment research, stock selection and portfolio management

We generally have limited discretionary authority in managing the Funds, which means that we
are able to make decisions with respect to the following without obtaining the consent of the
Funds. Our discretionary authority includes:



e Establishing target allocations of fund assets among the investment managers of each
Fund

¢ Periodically re-balancing the allocation of assets among the investment managers

e Selecting new investment managers or terminating the contracts of existing investment
managers with approval of the Board of Trustees and without obtaining shareholder
approval

e Changing the terms of agreements with investment managers after an event that would
otherwise cause the automatic termination of services

e Adding investment managers to a fund to expand capacity in order to avoid closing a fund,
with the approval of the Board of Trustees

e Temporarily closing a fund to new investors or to additional investment by existing
shareholders, with the approval of the Board of Trustees

Discretionary authority also means making decisions with respect to the following, which is
delegated to the investment managers with respect to the portion of the Funds they each manage
pursuant to their respective Investment Sub-Advisory Agreements:

e The securities bought or sold
e The brokers used to buy and sell securities, and the rates paid for securities transactions
e Voting the proxies on securities held in the portfolio

The investment strategies for each of the Funds we manage are set forth in the Fund’s offering
documents (the Fund’s Prospectus and Statement of Additional Information). We work with each
investment manager to develop investment guidelines with respect to the portion of a fund’s
assets that they manage. The guidelines are intended to identify the types of investment
decisions the investment managers are authorized to make without our prior approval as well as
those decisions that require prior approval. The guidelines may also include restrictions on
“alternative” asset classes, which generally include any asset class other than cash equivalents,
equities (stocks) and fixed income (bonds). Some examples of alternative asset classes include
illiquid investments, debt or equity of distressed companies, commodities, and derivatives.

As described above, although we delegate certain investment decisions to the investment
managers, we retain the authority to make investment decisions on a fund’s behalf. Therefore,
as a whole, we classify our investment advisory services as “discretionary.”

IMGPFM does not tailor its advisory services to the individual needs of investors in the funds.
Investors in the funds may not impose restrictions on investing in securities or types of securities.

Portfolio Strategies

We provide third-party investment advisers and broker-dealers (collectively, “Distributors”) (who
have no affiliation with iM Global Partner Fund Management) with investment strategies (“iM
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Global Partner Portfolio Strategies”) by which to manage their client accounts. These strategies
consist of portfolios of mainly mutual funds and ETFs designed for specified investment objectives
and risk tolerances. These strategies are delivered through what are commonly referred to as
turn-key asset management platforms (TAMPs). TAMPs are generally offered through
established asset management companies and enable Distributors to outsource the management
of their clients’ assets.

iM Global Partner Fund Management does not provide advisory services to the clients of the
Distributors that access the iM Global Partner Portfolio Strategies through TAMP programs. While
we manage models for other Distributors that access us through the TAMP program, we do not
directly manage order execution on behalf of those end clients.

Wrap Fee Programs

As a model portfolio adviser in a managed account platform, iM Global Parther Fund Management
provides recommendations and investment advice regarding model portfolios which is delivered
and administered by a platform to other investment professionals that have either “wrap” fee or
non-wrap managed account programs. iM Global Partner Fund Management receives fees from
the providers of such platforms based on the amount of assets managed using iM Global Partner
Fund Management’s model portfolios. A wrap fee program is considered any arrangement under
which clients receive investment advisory and securities brokerage services for a specified fee or
fees not based upon transactions in their accounts. iM Global Parther Fund Management does
not, however, serve as the sponsor of any wrap fee programs.

Total Assets Under Management

As of 2/28/2022, we managed $4.351 billion of regulatory assets under management, of which
$2.528 billion was managed on a discretionary basis and $1.823 billion was managed on a non-
discretionary basis.

Item 5 — Fees and Compensation
iMGP Funds — Advisor to Mutual Funds

IMGPFM is the adviser to the iIMGP Equity Fund, iIMGP International Fund, iIMGP Alternative
Strategies Fund, iIMGP High Income Alternatives Fund, iMGP SBH Focused Small Value Fund,
iIMGP Oldfield International Value Fund, iMGP Dolan McEniry Corporate Bond Fund, iMGP DBI
Hedge Strategy ETF, iMGP DBI Managed Futures Strategy ETF and iMGP RBA Responsible
Global Allocation ET. The fees paid to IMGPFM by the iMGP Funds are described in the IMGP
Funds’ prospectus. IMGPFM receives management fees from each Fund, payable monthly in
arrears, equal to a percentage of the total net asset value that the fund has placed under our
management. We, and not the Funds we manage, are responsible for paying sub-advisory fees
to the investment managers, each of whom is compensated monthly on the basis of the assets
committed to the investment manager’s discretion.

In addition to our fees, with the exception of the three ETFs, the Funds pay other direct operating
expenses, including but not limited to custodian and fund accounting, transfer agency, auditing
and legal fees, administrative fees, the cost of printing and mailing shareholder reports, chief
compliance officer fees, trustee fees and brokerage commissions. See Item 12 of this brochure
for more information regarding Brokerage Practices. The ETFs each pay a Unitary Investment



Management Fee and the Advisor is responsible for the payment of all operating expenses of the
ETFS, subject to certain exceptions. Please refer to the Prospectus of the ETFs for more
information.

Portfolio Strategies - Services for Advisers and Broker Dealers:

The clients of the third-party investment advisers pay advisory fees to those advisers who utilize
our Portfolio Strategies through various TAMP organization platforms. The TAMP organizations,
in turn, pay iM Global Partner Fund Management quarterly fees, payable in advance, equal to a
percentage of the total net separately between us and each platform and fees vary. The annual
fees are set by the TAMP organizers and typically range from 0.00% to 0.10% of the total net
asset value. Model portfolios that include funds managed by us (iIMGP Funds) or any affiliate of
IMGPFM do not pay IMGPFM platform fees.

One of the TAMP organization offers their platform to Distributors, who in turn offer our Portfolio
Strategies to their investment advisory or brokerage clients. This TAMP organization offers
services to Distributors including access to iM Global Partner Fund Management portfolios and
the iIMGP Funds. iM Global Partner Fund Management compensates the TAMP an annual fee of
20% (5% per quarter) based on the clients’ net assets invested in our IMGP Funds on the TAMP’s
platform as of the last business day of the prior quarter.

Item 6 — Performance-Based Fees and Side-By-Side Management

This Item is not applicable as we do not charge any performance-based fees.

Iltem 7 — Types of Clients

We offer investment management services to the Funds and to third-party investment advisors
through iM Global Partner Portfolio Strategies.

Each Fund that we manage establishes the minimum investment for its shareholders. We do not
have a minimum account size for our Portfolio Strategies clients.

Iltem 8 — Methods of Analysis, Investment Strategies, and Risk of Loss
Our Investment Strategies

We believe that it is possible to identify skilled investment managers who, over time, have the
ability to out-perform appropriate passive benchmarks and peer groups. We also believe that at
any point in time, most equity investment managers’ portfolios contain only a small number of
great ideas—stocks that they are highly confident will outperform a benchmark and a more-
diversified portfolio over a market cycle. Holding only a small number of high-conviction stocks
may not be considered prudent from a diversification/risk-management standpoint or practical
given the large dollar amounts managed by many successful managers; many managers hold
more than 50 stocks in their mutual fund portfolio. To mitigate the risk of concentrated investment
portfolios, we combine multiple investment managers in each Fund we advise in order to increase
the diversification level of each Fund. In this regard we use managers who each employ a distinct
investment process and who may seek investment opportunities in varying segments of the equity



markets with respect to economic sector and industry, balance sheet quality, earnings growth,
market capitalization and location. We consider how each manager’s investment approach
complements and contrasts with that of the other managers when we recommend them for
inclusion on a fund.

Our Investment Manager Research Due Diligence and Monitoring Process

The core of our investment research is the extensive due diligence we conduct on prospective
investment managers, combined with rigorous ongoing monitoring of the investment managers
once we hire them to work on a fund. We have longstanding relationships with the majority of the
investment managers who we employ on the Funds. In some cases we have covered a manager
or their respective firm for upwards of 25 years.

Our research team uses a combination of quantitative and qualitative methods in the evaluation
and monitoring process. For the quantitative evaluation, the research team uses both internal
and external sources of data on fund managers and a proprietary analysis program to track
performance, risk, and other statistics. We also utilize a third-party vendor to provide attribution
analysis software to further assess the performance of the investment managers relative to each
of their more-diversified portfolios as well as a manager’s appropriate passive index benchmark.

Performance reviews are an important step in our research process for both prospective and
existing investment managers. When looking at a prospective manager’s performance history we
take the following factors into account:

¢ Performance relative to an appropriate peer group and passive index benchmark

e Special factors that positively impacted performance that may not be repeatable, including
market conditions or reliance on certain types of investments

¢ The makeup of the investment team at the time the record was compiled
o The level of assets on which the record was based.

For prospective managers it is important that we understand how a manager’s investment process
lends itself to managing a concentrated portfolio of his or her highest conviction ideas. To do so
we require a prospective manager to provide a preliminary model portfolio, which we discuss in
detail to understand the rationale for including or excluding certain stocks within that portfolio, as
well as to understand a manager’s framework for position size.

When evaluating the ongoing performance of the investment managers after they have become
sub-advisors to the Funds we manage, we take into account:

e The performance of the manager’s account relative to appropriate passive benchmarks
over relevant intermediate and long time periods

e The performance of the manager’s account relative to move diversified portfolios that he
or she may manage over relevant intermediate and long time periods



o The consistent application of the manager’s articulated investment process with respect
to purchases and sales of portfolio securities

We believe that qualitative factors are an extremely important aspect of the investment
management process. We spend a great deal of time trying to understand a manager’s
investment philosophy, getting familiar with the dynamics of the portfolio management team,
determining how a successful manager has added value and assessing the likelihood that this
success can continue. We also assess a number of qualitative factors that our many years of
experience have shown us contribute to long-term investment success. These characteristics
include, but are not limited to:

o A clearly defined and repeatable investment process

o A manager’s obsession for seeking an investment “edge”
¢ Independent thinking

e A highly focused stock-picking team

e Ethical management

e A stable organization

e Shareholder orientation

Measuring these qualitative factors requires a thorough and disciplined approach to due diligence.
Our research team conducts telephone interviews and site visits with portfolio managers and
research analysts in order to determine that the factors we value are in place at the firms we
employ. Following is an example of the types of inquiry our researchers make during their
interviews and visits:

1. We continually re-test our investment thesis. We do this through conducting in-depth
interviews, focusing on a manager’s rationale for owning (and selling) stocks and
understanding why a stock qualifies as a best idea, and therefore makes its way into
our portfolio, reviewing the investment team’s vetting process and how decisions are
made, reviewing mistakes, and more generally, whether the team is adhering to the
investment process that our confidence is based on. We look for consistency between
the way the manager describes his/her investment process and the stocks actually
held. We want to know if the way that each stock was researched and the justification
for the buy decision are in line with the investment philosophy. If we find
inconsistencies, this tells us that either the manager is not disciplined in executing the
strategy or his/her description of the firm’s investment process was marketing spin.

2. We want to understand why certain stocks that appear in a manager’s more broadly
diversified portfolio are included or excluded from the portfolios they manage on behalf
of our funds, or why trading patterns differ between their diversified and concentrated
portfolios.



3. We seek to determine if there is consistency among all team members. By talking to
members of the analyst team we can see if everyone is on the same page and gain
further clues as to whether the process is executed as described.

4. We evaluate the quality of the team. We evaluate how smart, driven, focused,
passionate, experienced, humble, confident, and performance-oriented the analysts
are. We understand that human behavior is not static, so we continually reassess
these factors as our experience with a team matures.

5. We evaluate the culture and incentive structure to determine if the team is likely to stay
together. We believe stability is critical to the ability of an investment organization to
stay focused, so we look for firms that have healthy work environments and assess
the effects of changes in the work environment on the investment team over time.

6. We try to gain an understanding management’s vision for their business. We require
a balanced approach to business growth that reflects an understanding of the
responsibility to shareholders. We want to understand a firm’s plans for growth, how
the team might change, what other products they may launch, and how big they want
to become, and how changes that have occurred have affected the manager and the
team.

Our expectation that a manager will outperform is based on our confidence that they have a
sustainable investment edge, and that this edge is, and will remain, intact. During periods of
underperformance by a manager, we revisit our due diligence and seek to understand the reasons
for the underperformance. We then relate our findings to what we know about how the manager
invests, and assess whether something significant has changed with the team or process, or if
we missed something in our initial analysis. If we come away without the same confidence in the
manager’s edge we would recommend terminating the manager’s contract. But if the original
reasons for our confidence in the underperforming manager remain intact, then we have the
confidence to retain a manager.

Our oversight of the investment managers and their firms extends beyond investment performance.
All investment managers employed as sub-advisors to the Funds we advise are required to respond
to quarterly requests for information that focus on compliance with investment guidelines and federal
securities and income tax laws, brokerage selection and the receipt of products or services from
brokers they select to execute trades for our client accounts. We also conduct an annual review of
each management firm’s compliance staff, review changes to the compliance programs, assess
financial strength, review manager compensation, review the implementation of the firm’s best
execution, brokerage and soft-dollar policies and procedures, review their proxy votes on behalf of
securities held in our client accounts and consider their regulatory examination history.

Our Methods of Analysis and Core Investment Strategies

1. An understanding of each client’'s investment objectives, risk tolerance, and investment
preferences

2. Intelligent asset allocation based on thorough and ongoing research on each asset class,
conducted by our in-house research team



3. An asset class implementation plan based on rigorously researched individual investment
options, which can include a mix of fixed-income investments and equity investments,
including mutual funds and ETFs. These fixed-income and equity investments can vary by
the sector, size, quality, and geographic location of the issuer. The percentage allocated to
each asset class is dependent upon the designated investment objectives.

4. Arisk-management overlay that takes into account multiple risk scenarios
Assessing Risk to Our Strategies Using Economic Scenario Analysis

We use economic scenario analysis as a primary means to assess the risk in our strategies. We
consider different possible five-year economic outcomes ranging from pessimistic to optimistic, and
in each scenario, we consider what the key variables such as interest rates, inflation, and economic
growth are likely to be. We can then use these variables to determine likely return ranges for asset
classes. We consider the probability of each scenario playing out, and also what the magnitude to
our portfolios would likely be. Considering these scenarios helps us make judgments about risk and
return opportunities.

Sustainable Investing with ESG strategies:

For clients that seek a strategy specifically aligned with Environmental, Social and Governance
priorities (ESG) we build on the investment process described previously to integrate third party and
affiliated funds, ETFs, or other vehicles that our research team has identified and recommended
based on both investment potential and integration of ESG and sustainability.

Researching and Selecting ESG Investment Vehicles

We seek to understand firms’ and managers’ motivations for offering an ESG strategy, portfolio
management techniques and their potential impact on the portfolio, performance and on ESG issues
themselves.

On the quantitative end of the spectrum, firms specialize in identifying ESG-related opportunities and
risks by analyzing a great deal of non-financial company and industry data at the global level and then
giving each company a numerical score or ranking. On the extreme qualitative end, analysts travel
the globe to assess the materiality of ESG considerations. They may undertake exclusionary
screening to eliminate products or industries, best-in-class screening (only investing in companies
with strong ESG performance relative to industry peers) or thematic investing such as in renewable
energy. We view engagement as a critical component of managers’ efforts to advance ESG best
practices among the companies they own so spend time understanding their practices regarding
activist-type resolutions or through other shareholder engagement such as proxy voting.

For asset classes where we have not yet identified high-conviction active managers that meet our
high hurdle, we rely on index funds or passive exchange-traded funds (ETFs). These products provide
a low-cost way to access our ESG criteria, and we have conducted in-depth due diligence on the
sponsor firms to gain insights into their ongoing commitment to these ESG products. For ETF and
index fund investments, we seek to understand:

e Sponsor quality and commitment to sustainability

e Construction methodology



e Criteria by which ESG factors are assessed (including which data providers are used to
determine ESG-related security eligibility and how securities are ranked according to ESG
characteristics)

e Tracking error relative to appropriate benchmarks
e Liquidity
e Expenses

We believe the current ESG index fund landscape that we are investing in can be characterized by
two broad buckets: (1) strategies that simply screen out the worst ESG offenders/exposures and (2)
those that screen but also go a step further by increasing their exposure to best-in-class ESG
companies.

Risk of Loss for All Investments
The principal risks for each of the Funds and TAMPS that we advise are described below:

e General Market Risk; Recent Market Events. The value of the Fund’s shares will
fluctuate based on the performance of the Fund’s investments and other factors affecting
the securities markets generally. Certain investments selected for the Fund’s portfolio
may be worth less than the price originally paid for them, or less than they were worth at
an earlier time. The value of the Fund’s investments may go up or down, sometimes
dramatically and unpredictably, based on current market conditions, such as real or
perceived adverse political or economic conditions, inflation, changes in interest rates,
lack of liquidity in the fixed income markets or adverse investor sentiment.

e U.S. and international markets have experienced volatility in recent months and years
due to a number of economic, political and global macro factors, including the impact of
the coronavirus (COVID-19) global pandemic, which has resulted in a public health crisis,
business interruptions, growth concerns in the U.S. and overseas, layoffs, rising
unemployment claims, changed travel and social behaviors and reduced consumer
spending. The effects of COVID-19 may lead to a substantial economic downturn or
recession in the U.S. and global economies, the recovery from which is uncertain and
may last for an extended period of time.

¢ Management Risk. Investment strategies employed by the Sub-Advisor in selecting
investments for the Fund may not result in an increase in the value of your investment or
in overall performance equal to other investments.

o Equity Securities Risk. This is the risk that the value of equity securities may fluctuate,
sometimes rapidly and unpredictably, due to factors affecting the general market, an entire
industry or sector, or particular companies. These factors include, without limitation,
adverse changes in economic conditions, the general outlook for corporate earnings,
interest rates or investor sentiment; increases in production costs; and significant



management decisions. This risk is greater for small- and medium-sized companies,
which tend to be more vulnerable to adverse developments than larger companies.

Fixed Income Securities Risk. Interest rates may go up resulting in a decrease in value
of the securities held by the Fund. Fixed income securities held by the Fund are also
subject to interest rate risk, credit risk, call risk and liquidity risk, which are more fully
described below.

- Credit Risk. Credit risk is the risk that an issuer will not make timely payments of
principal and interest. A credit rating assigned to a particular debt security is
essentially an opinion as to the credit quality of an issuer and may prove to be
inaccurate. There is also the risk that a bond issuer may “call,” or repay, its high
yielding bonds before their maturity dates.

- Interest Rate Risk. Interest rates may go up resulting in a decrease in the value of the
securities held by the Fund. Interest rates have been historically low, so the Fund
faces a heightened risk that interest rates may rise. Debt securities subject to
prepayment can offer less potential for gains during a declining interest rate
environment and similar or greater potential for loss in a rising interest rate
environment.

- Call Risk. During periods of declining interest rates, a bond issuer may “call” or repay
its high yielding bonds before their maturity dates.

- Liquidity Risk. Certain securities may be difficult or impossible to sell at the time and
the price that the Fund would like. Trading opportunities are more limited for fixed
income securities that have not received any credit ratings, have received ratings
below investment grade or are not widely held. The values of these securities may
fluctuate more sharply than those of other securities, and the Fund may experience
some difficulty in closing out positions in these securities at prevailing market prices.

High-Yield Fixed Income Securities Risk. The fixed income securities held by the Fund
that are rated below investment grade are subject to additional risk factors such as
increased possibility of default, illiquidity of the security, and changes in value based on
public perception of the issuer. Such securities are generally considered speculative
because they present a greater risk of loss, including default, than higher quality debt
securities.

Prepayment and Extension Risk. Intimes of declining interest rates, the Fund’s higher
yielding securities will be prepaid, and the Fund will have to replace them with securities
having a lower yield. Rising interest rates could extend the life of securities with lower
payment rates. This is known as extension risk and may increase the Fund’s sensitivity
to rising rates and its potential for price declines.
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U.S. Government and U.S. Agency Obligations Risk. Securities issued by U.S.
Government agencies and instrumentalities have different levels of U.S. Government
credit support. Some are backed by the full faith and credit of the U.S. Government, while
others are supported by only the discretionary authority of the U.S. Government or only
by the credit of the agency or instrumentality. No assurance can be given that the U.S.
Government will provide financial support to U.S. Government-sponsored
instrumentalities because they are not obligated to do so by law. Guarantees of timely
prepayment of principal and interest do not assure that the market prices and yields of the
securities are guaranteed nor do they guarantee the NAV or performance of the Fund,
which will vary with changes in interest rates, the Sub-Advisor's performance and other
market conditions.

Foreign Securities and Currency Risk. Foreign securities held by the Fund are subject
to risks relating to political, social and economic developments abroad and differences
between U.S. and foreign regulatory requirements and market practices, including
fluctuations in foreign currencies. Income earned on foreign securities may be subject to
foreign withholding taxes. Emerging market countries are those with immature economic
and political structures, and entail greater investment risk than developed markets.
Emerging markets may be under-capitalized, have less developed legal and financial
systems or may have less stable currencies than markets in the developed world.
Emerging market securities are securities that are issued by companies with their principal
place of business or principal office in an emerging market country; or securities issued
by companies for which the principal securities trading market is an emerging market
country. Emerging market securities typically present even greater exposure to the risks
described under “Foreign Company Risk” and may be particularly sensitive to certain
economic changes. For example, emerging market countries are more often dependent
on international trade and are therefore often vulnerable to recessions in other countries.
Emerging markets may have obsolete financial systems and volatile currencies, and may
be more sensitive than more mature markets to a variety of economic factors. Emerging
market securities also may be less liquid than securities of more developed countries and
could be difficult to sell, particularly during a market downturn

Cybersecurity Risk. With the increased use of technologies such as the Internet to
conduct business, the Fund is susceptible to operational, information security, and related
risks. Cyber incidents affecting the Fund or its service providers may cause disruptions
and impact business operations, potentially resulting in financial losses, interference with
the Fund’s ability to calculate its NAV, impediments to trading, the inability of shareholders
to transact business, violations of applicable privacy and other laws, regulatory fines,
penalties, reputational damage, reimbursement or other compensation costs, or additional
compliance costs.

Operational Risk. Operational risks include human error, changes in personnel, system
changes, faults in communication, and failures in systems, technology, or processes.
Various operational events or circumstances are outside the Advisor’s or Sub-Advisor’s
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control, including instances at third parties. The Fund, the Advisor and the Sub-Advisor
seek to reduce these operational risks through controls and procedures. However, these
measures do not address every possible risk and may be inadequate to address these
risks.

Merger Arbitrage Risk. This is the risk that a proposed reorganization in which the
Alternative Strategies Fund invests may be renegotiated or terminated.

Managed Futures Strategy Risk. In seeking to achieve its investment objective, the
Fund will utilize various investment strategies that involve the use of complex investment
techniques, and there is no guarantee that these strategies will succeed. The use of such
strategies and techniques may subject the Fund to greater volatility and loss. There can
be no assurance that utilizing a certain approach or model will achieve a particular level
of return or reduce volatility and loss.

Futures Contracts Risk. Futures contracts have a high degree of price variability and
are subject to occasional rapid and substantial changes. There is an imperfect correlation
between the change in market value of the futures contracts and the market value of the
underlying instrument or reference assets with respect to such contracts. Futures
contracts pose the risk of a possible lack of a liquid secondary market, resulting in the
potential inability to close a futures contract when desired. Futures contracts are also
subject to risks related to possible market disruptions or other extraordinary events,
including but not limited to, governmental intervention, and potentially unlimited losses
caused by unanticipated market movements. Futures contracts are subject to the
possibility that the counterparties to the contracts will default in the performance of their
obligations. If the Fund has insufficient cash, it may either have to sell securities from its
portfolio to meet daily variation margin requirements with respect to its futures contracts,
or close certain positions at a time when it may be disadvantageous to do so. The
successful use of futures contracts draws upon the Sub-Advisor’s skill and experience
with respect to such instruments and is subject to special risk considerations.

The use of futures contracts, which are derivative instruments, will have the economic
effect of financial leverage. Financial leverage magnifies exposure to the swings in prices
of an asset class underlying an investment and results in increased volatility, which means
the Fund will have the potential for greater losses than if the Fund did not employ leverage
in its investment activity. Leveraging tends to magnify, sometimes significantly, the effect
of any increase or decrease in the Fund’s exposure to an asset class and may cause the
value of the Fund'’s securities or related derivatives instruments to be volatile. There is no
assurance that the Fund’s investment in a futures contract with leveraged exposure to
certain investments and markets will enable the Fund to achieve its investment objective.

Derivatives Risk. Derivatives include instruments and contracts that are based on, and
are valued in relation to, one or more underlying securities, financial benchmarks or
indices, such as futures swap agreements and forward contracts. Derivatives typically
have economic leverage inherent in their terms. The primary types of derivatives in which
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the Fund or, as applicable, its wholly owned Cayman Islands subsidiary (the “Subsidiary”)
invest are futures contracts and forward contracts. Futures contracts and forward
contracts can be highly volatile, illiquid and difficult to value, and changes in the value of
such instruments held directly or indirectly by the Fund may not correlate with the
underlying instrument or reference assets, or the Fund’s other investments. Although the
value of futures contracts and forward contracts depends largely upon price movements
in the underlying instrument or reference asset, there are additional risks associated with
futures contracts and forward contracts that are possibly greater than the risks associated
with investing directly in the underlying instruments or reference assets, including illiquidity
risk, leveraging risk and counterparty credit risk. A small position in futures contracts or
forward contracts could have a potentially large impact on the Fund’s performance.
Trading restrictions or limitations may be imposed by an exchange, and government
regulations may restrict trading in futures contracts and forward contracts.

Short Sale Risk. This is the risk that the value of a security sold short does not go down
as expected. The risk of loss is theoretically unlimited if the value of the security sold short
continues to increase. In addition, short sales may cause the Alternative Strategies Fund
to be compelled, at a time disadvantageous to it, to buy the security previously sold short,
thus resulting in a loss. To meet current margin requirements, the Alternative Strategies
Fund is required to deposit with the broker additional cash or securities so that the total
deposit with the broker is maintained daily at 150% of the current market value of the
securities sold short.

Leverage Risk. This is the risk that leverage may cause the effect of an increase or
decrease in the value of a fund’s portfolio securities to be magnified and the fund to be
more volatile than if leverage was not used. Leverage may result from certain
transactions, including the use of derivatives and borrowing.

Commodities Risk. Exposure to the commodities markets (including financial futures
markets) may subject the Fund, through its investment in the Subsidiary, to greater
volatility than investments in traditional securities. Prices of commodities and related
contracts may fluctuate significantly over short periods for a variety of reasons, including
changes in interest rates, supply and demand relationships and balances of payments
and trade; weather and natural disasters; governmental, agricultural, trade, fiscal,
monetary and exchange control programs and policies, public health crises and trade or
price wars among commodity producers or buyers. The commodity markets are subject
to temporary distortions and other disruptions. U.S. futures exchanges and some foreign
exchanges have regulations that limit the amount of fluctuation in futures contract prices
which may occur during a single business day. Limit prices have the effect of precluding
trading in a particular contract or forcing the liquidation of contracts at disadvantageous
times or prices.

ETF Risks. Certain of the Funds are ETFs, and, as a result of an ETF’s structure, it is
exposed to the following risks:
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Authorized Participants, Market Makers, and Liquidity Providers Limitation 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, shares of the 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.

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem
Shares for cash or to otherwise include cash as part of its redemption proceeds. The
Fund may be required to sell or unwind portfolio investments to obtain the cash needed
to distribute redemption proceeds. This may cause the Fund to recognize a capital
gain that it might not have recognized if it had made a redemption in-kind. As a result,
the Fund may pay out higher annual capital gain distributions than if the in-kind
redemption process was used.

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares,
including brokerage commissions imposed by brokers and bid/ask spreads, frequent
trading of Shares may significantly reduce investment results and an investment in
Shares may not be advisable for investors who anticipate regularly making small
investments.

Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought
and sold in the secondary market at market prices. Although it is expected that the
market price of Shares will approximate the Fund’s NAV, there may be times when the
market price of Shares is more than the NAV intra-day (premium) or less than the NAV
intra-day (discount) due to supply and demand of Shares or during periods of market
volatility. This risk is heightened in times of market volatility, periods of steep market
declines, and periods when there is limited trading activity for Shares in the secondary
market, in which case such premiums or discounts may be significant.

Trading. Although Shares are listed for trading on a national securities exchange, and
may be traded on other U.S. exchanges, there can be no assurance that Shares will
trade with any volume, or at all, on any stock exchange. In stressed market conditions,
the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying portfolio
holdings, which can be significantly less liquid than Shares.

Managed Futures Leverage Risk. Although the iM DBI Managed Futures Strategy
ETF will not borrow funds for trading, the Fund should be considered highly leveraged
and is suitable only for investors with high tolerance for investment risk. Leverage
embedded in the various derivative instruments traded may result in the Fund or its
Subsidiary holding positions whose face or notional value may be many times the
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Fund’s NAV. As a result of this leveraging, even a small movement in the price of a
commodity can cause a correspondingly large profit or loss. Losses incurred on
leveraged investments increase in direct proportion to the degree of leverage
employed. Furthermore, derivative instruments and futures contracts are highly
volatile and are subject to occasional rapid and substantial fluctuations. Volatility is a
statistical measurement of the variation of returns of a security or fund or index over
time. Higher volatility generally indicates higher risk. You could lose all or substantially
all of your investment in the Fund should the Fund’s trading positions suddenly turn
unprofitable.

Managed Futures Fund Subsidiary Risk. By investing in the Subsidiary, the Fund
is indirectly exposed to the risks associated with the Subsidiary’s investments. The
derivatives and other investments held by the Subsidiary are generally similar to those
that are permitted to be held by the Fund and are subject to the same risks that apply
to similar investments if held directly by the Fund. The Subsidiary is not registered
under the 1940 Act, and, unless otherwise noted in this Prospectus, is not subject to
all the investor protections of the 1940 Act. Changes in the laws of the United States
and/or the Cayman Islands could result in the inability of the Fund and/or the
Subsidiary to continue to operate as it does currently and could adversely affect the
Fund.

Forward Contracts Risk. Forward contracts involve an obligation to purchase or sell
a specific currency at a future date, which may be any fixed number of days from the
date of the contract as agreed by the parties in an amount and at a price set at the
time of the contract. At the maturity of a forward contract, a fund may either accept or
make delivery of the currency specified in the contract or, at or prior to maturity, enter
into a closing transaction involving the purchase or sale of an offsetting contract. The
Fund may invest in non-deliverable forwards, which are cash-settled, short-term
forward contracts on foreign currencies that are non-convertible and that may be thinly
traded or illiquid. The use of forward contracts involves various risks, including the
risks associated with fluctuations in foreign currency and the risk that the counterparty
will fail to fulfill its obligations.

Tax Risk. The federal income tax treatment of the Fund’s income from the Subsidiary
may be negatively affected by future legislation, Treasury Regulations (proposed or
final), and/or other Internal Revenue Service (“IRS”) guidance or authorities that could
affect the character, timing of recognition, and/or amount of the Fund’s investment
company taxable income and/or net capital gains and, therefore, the distributions it
makes. If the Fund failed the source of income test for any taxable year but was
eligible to and did cure the failure, it could incur potentially significant additional federal
income tax expenses. If, on the other hand, the Fund failed to qualify as a RIC for any
taxable year and was ineligible to or otherwise did not cure the failure, it would be
subject to federal income tax at the fund-level on its taxable income at the regular
corporate tax rate (without reduction for distributions to shareholders), with the
consequence that its income available for distribution to shareholders would be
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reduced and distributions from its current or accumulated earnings and profits would
generally be taxable to its shareholders as dividend income.

Liquidity Risk. The Funds are subject to liquidity risk primarily due to the risk that a fund
may be unable to sell the instrument or sell it at a reasonable price. This risk is more
acute in funds that invest primarily in derivative instruments.

Information Sources. We select managers and funds based in part on information and
data that fund managers make available to us or file with various government agencies,
or that we obtain from other sources. We can never learn all relevant information about a
manager, fund or security and are not in a position to confirm the completeness,
genuineness or accuracy of information and data that we receive. In some cases,
complete and accurate information is not readily available. Further, we may misinterpret
or incorrectly analyze the information that we have. These and other factors may cause
us to invest in funds at times that will lead to losses or not invest in particular funds at
times that would have resulted in gains had we invested. Fund managers are subject to
the same limitations on their ability to obtain and correctly assess information about
investments.

Risks of Fund Managers. The managers of the funds we select for TAMPS, have sole
responsibility for making investment decisions on behalf of the funds they manage. They
and their principals have various levels of experience. A manager’s performance may
depend on the investment decisions of one or a few individuals; if they cease to be
employed by the manager, the manager’s performance could be materially and adversely
affected. Managers also manage other accounts, including other vehicles in which they or
their principals may have an interest; this may increase the level of competition for the
same trades they might otherwise make for the funds or accounts they manage for our
clients. This could make it difficult orimpossible to take or liquidate positions for our clients’
funds or accounts at a price indicated by a manager’s strategy. The managers and their
principals may use trading methods, policies and strategies for their other accounts that
differ from those they employ on behalf of the funds and accounts they manage for our
clients. Therefore, notwithstanding our extensive due diligence about those managers and
their investment results, the performance they achieve for our clients may be less than the
performance of their other funds and accounts.

General Risks of Non-U.S. Investments. Funds may invest in securities of non-U.S.
companies, which involves unusual risk not typically associated with investing in U.S.
companies. These may include, for example: less public information available regarding
issuers; lower accounting, auditing and financial reporting standards applicable to issuers;
less regulation of issuers, exchanges and brokers; and political risks associated with the
countries in which such securities are traded and the countries where the issuers are
located. Other countries’ economies may differ unfavorably from the U.S. economy in
gross national product growth, inflation, savings and capital reinvestment rates, resource
self-sufficiency and balance of payments positions, and in other respects. The value and
marketability of investments in some countries may be materially and adversely affected
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by expropriation or confiscatory taxation, limitations on removing funds or other assets,
political or social instability, or diplomatic developments.

Risks of Investing with ESG Strategies. We believe there is no common series of
factors and criteria to be used to evaluate how sustainable an investment is. Not having a
common framework has led us to consider various approaches to identify and consider
sustainability risks, that may result in the application of different standards for each
recommended investment. ESG factors are subject to the bias of the managers, who
adapt them in relation to different asset classes, portfolio constructions and investment
objectives. Due to missing well-defined standards and to the existence of different
approaches towards sustainable practices, ESG data is intrinsically based on a qualitative
and discretionary assessment, which may cause the data to be inaccurate. Elements of
subjectivity are part of the collection and interpretation of ESG data and this could
contribute to making the comparison between ESG integrated strategies difficult. Investors
should be aware of the fact that evaluation they may do on some types of ESG factors
may be consistently different from the approach selected by a manager. Third-party
providers of ESG data may apply different frameworks, who could lead to incomplete,
inaccurate or unavailable data. ESG criteria integration may also carry the risk of missing
market opportunities when making decisions towards assets exclusion due to non-
financial reasons. This incertitude about data gathering may adversely affect portfolios
relying on such data for the investment decision process. Sustainable finance frameworks
and the consequent approaches are in an evolving stage, changes in investment decision-
making processes that integrate ESG factors could occur over time, from incorporation of
new data or technics or due to new regulatory developments. Taking ESG considerations
into account when making investment decisions may cause the investment to
underperform investment strategies that do not consider ESG factors. iM Global Partner
Fund Management may forgo otherwise attractive investment opportunities or increase or
decrease the exposure to certain types of issuers or certain sectors due to the
consideration of ESG factors.

Reliance on Technology. iM Global Partner Fund Management, the funds and their
service providers (including accountants, custodians, transfer agents and administrators)
rely heavily on internal and third-party computer hardware and software, online services,
data feeds, trading platforms, and other technology to conduct investment and trading
activities. Impactful disruptions to these systems or resources make it difficult or
impossible to implement the investment strategy and could materially and adversely affect
the funds. Examples of such impactful disruptions and circumstances include natural
disasters, terrorism, cybersecurity attacks, public service or utility disruptions such as
those caused by fires, floods, earthquakes, market trading halts, systems failures and
other extraordinary events.

Cybersecurity. There can be no guarantee that the cybersecurity measures employed
by iM Global Partner Fund Management and service providers (including accountants,
custodians, transfer agents and administrators) will always succeed in fending off
cybersecurity attacks from viruses, malware, computer hackers or other malicious
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corruption of their information technology systems. Cybersecurity breaches may cause
disruptions to business operations, cause losses due to theft or other reasons, interfere
with net asset value calculations, impede trading, or lead to violations of applicable privacy
and other laws, regulatory fines and penalties, reputational damage, reimbursement or
other compensation costs, or additional compliance costs. iM Global Partner Fund
Management cannot control the cybersecurity plans and systems put in place by their
service providers and the funds in which they invest. Any cybersecurity breach could have
a material effect.

e Adverse Tax Consequences. Some investments made by iM Global Partner Fund
Management may create adverse tax consequences to our clients.

e Regulatory Risks Related to Investment Advisers. Various federal, state and
international proposals have been made to increase the regulation of investment advisers.
In addition, the regulatory and tax environment for derivative securities and related
instruments is evolving and may be subject to modification by government or judicial action
which may adversely affect the value of funds’ investments. Actual regulatory and tax
changes are impossible to predict, but any such changes may adversely affect clients.

e Public Health Risk. Certain countries have been susceptible to epidemics, such as
severe acute respiratory syndrome, avian flu, HIN1/09 flu and most recently, the
coronavirus. The outbreak of an infectious disease or any other serious public health
concern, together with any resulting restrictions on travel or quarantines imposed, could
have a negative impact on the economy, and business activity in any of the countries in
which invests are made and thereby adversely affect performance of an investment.

Item 9 — Disciplinary Information

This Item is not applicable.

Iltem 10 — Other Financial Industry Activities and Affiliations

iM Global US Distributors LLC (“iM Distributors”), an affiliate and related person of IMGPFM, is a
FINRA-member broker-dealer. IMGPFM is not registered, nor does it have an application pending
to register, as a broker-dealer. Pursuant to a shared services agreement, iMGPFM supervised
persons are also registered representative of iM Distributors and may receive transaction-based
compensation for directing clients, prospective investors, or financial intermediaries who may
have clients interested in subscribing to Funds or investing in accounts managed by iIMGPFM or
other related persons. Both iIMGPFM and iM Global US Distributors have separate policies and
procedures in place to mitigate these conflicts of interest.

Jeremy DeGroot is the Chairman, President and a member of the board of trustees of the Litman
Gregory Funds Trust. He is considered an “interested person” under federal securities law, which
means he is affiliated with the advisor to the mutual funds of the trust. Jeffrey Seeley is a member
of the board of trustees of the Litman Gregory Funds Trust. He is considered an “interested
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person” under federal securities law which means he is affiliated with the advisor of the mutual
funds of the trust.

Litman Gregory Wealth Management, LLC, an affiliate of IMGPFM, provides investment advisory
and shared personnel, office and general and administrative services to IMGPFM.

ltem 11 — Code of Ethics

Litman Gregory Wealth Management LLC, an affiliate, of iM Global Partner Fund Management
LLC, may invest its clients’ assets in a fund for which iM Global Partners Fund Management is
the investment advisor (collectively “iMGPFM Funds”). In the case where our affiliate’s client
assets are invested IMGPFM Funds, the fees paid to the iM Global Parther Fund Management
are subtracted from the management fees charged by Litman Gregory Wealth Management on
those assets. As a result, the affiliate has no financial incentive to use IMGPFM Funds for its client
accounts, which should mitigate any conflict of interest.

We have adopted a Code of Ethics policy for all iM Global Partner Fund Management employees
that describes our high standard for business conduct and fiduciary duty to our clients. The Code
of Ethics policy includes provisions relating to the confidentiality of client information, a prohibition
on insider trading, a prohibition of rumor mongering, restrictions on the acceptance of significant
gifts and the reporting of certain gifts and business entertainment items, and personal security
trading procedures, among other things. All employees must acknowledge the terms of the Code
of Ethics policy annually, and whenever it has been amended.

Our managers, members, and employees may from time to time buy or sell securities
recommended to clients, which creates a conflict of interest. We have created personal trading
rules that apply to employees’ trades in real estate partnerships, exchange-traded funds, and
other securities that we may use in client accounts. Our personnel may generally invest in
securities suitable for client accounts only if there is sufficient availability of those securities after
all clients for whom they are appropriate have had the opportunity to purchase them. Pre-
clearance from our Compliance department is required for personal trades in securities, IPOs,
private securities and certain other securities designated by the firm from time to time.
Preclearance is not required for government securities, certain debt instruments and cash
equivalents and mutual funds.

Clients or prospective clients can request a copy of our Code of Ethics policy by contacting us at
925-254-8999.

Item 12 — Brokerage Practices

We have delegated the discretion over the selection of the brokers to be used and the commission
rates paid to the investment managers that sub-advise the Funds we advise. When selecting a
broker, we expect the investment managers to seek the “best execution” in light of the
circumstances involved in transactions. In determining the best execution, the investment
managers should take into consideration not only the available prices and rates of brokerage
commissions, but also other relevant factors that may include (but may not be limited to): (a) the
execution capabilities of the broker, (b) research (including economic forecasts, investment
strategy advice, fundamental and technical advice on individual securities, valuation advice, and
market analysis), custodial and other services provided by such broker that are expected to
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enhance our general portfolio management capabilities, (c) the size of the transaction, (d) the
difficulty of execution, (e) the operational facilities of the broker, (f) the risk in positioning a block
of securities, and (g) the quality of the overall brokerage and research services provided by the
broker.

Brokers may offer the investment managers products and services that assist them in managing
and administering clients’ accounts, such as software and other technology that (i) provide access
to client account data (such as trade confirmations and account statements); (ii) facilitate trade
execution and allocate aggregated trade orders for multiple client accounts; (iii) provide research,
pricing, and other market data.

Brokers may also offer the investment managers services intended to help manage and further
develop their business. These services may include (i) compliance, legal, and business
consulting; (ii) publications and conferences on practice management and business succession;
and (iii) access to employee benefits providers, human capital consultants, and insurance
providers. Brokers may make available, arrange and/or pay third-party vendors for services
delivered to the investment managers. Brokers may discount or waive fees they would otherwise
charge for some of these services or pay all or a part of the fees of a third party providing these
services to the investment managers’ firms. Brokers may also provide other benefits such as
educational events or occasional business entertainment of the investment managers’ employees
and may refer clients to them

The products and services available from brokers create a conflict of interest for the investment
managers in allocating client brokerage business among firms that provide such products and
services, and in allocating such business between brokerage firms that do provide such products
and services, and those that do not. In evaluating whether to recommend that clients use a
particular broker to execute a client transaction, the investment managers may take into account
the availability of any or all of the above-mentioned products and services and other arrangements
as part of the total mix of factors, rather than considering only the nature, cost, or quality of custody
services or transaction-specific execution services provided by the broker. In some cases, the
commissions charged by a particular broker for a particular transaction or set of transactions may
be greater than the amounts another broker who did not provide brokerage or research services
or products might charge. In some cases, a client’s transaction may be executed by a broker in
recognition of services or products that are not used in managing that client's account. The
investment managers may not only consider that client’s particular transaction or transactions,
and not only the value of brokerage and research services and products to a particular client, but
also the value of those services in the performance of their overall investment responsibilities to
all of their clients. They may use any products and services they obtain from brokers to benefit
all of their clients. Some clients may direct them to use a broker that does not provide goods and
services to them, even though those clients’ accounts, or the investment managers’ operations
as whole, benefit from other clients’ relationships with brokers that do provide such goods and
services. The conflict of interest for the investment managers in selecting brokers is particularly
strong to the extent that brokers provide products and services that we would otherwise be
required to pay for ourselves.

We do not currently use direct commission dollars generated by trading activity in the Funds we
manage to pay for research or other goods and services, however the some of the investment
managers that sub-advise the Funds may do so. Although we do not engage in traditional soft
dollar practices, we use as a guide the safe harbor provided by Section 28(e) of the Securities
Exchange Act of 1934 in considering which products and services the investment managers may
accept from brokers. Section 28(e) provides a “safe harbor” for an investment manager who uses
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commissions or transaction fees paid by its client accounts (“soft dollars”) to obtain brokerage
and research services that provide lawful and appropriate assistance to the manager in
discharging its investment decision-making responsibilities, as long as the manager determines
that the commissions paid are reasonable in relation to the value of the brokerage and research
products and services provided by the broker.

We monitor transaction results to evaluate the quality of execution provided by brokers we may
use, to determine that compensation rates are competitive, and otherwise to evaluate the
reasonableness of the compensation paid to brokers in light of all the factors described above,
and report this information to the Board of Trustees of the Funds that we manage on a quarterly
basis. When executing a firm-wide change in strategy or otherwise recommending an investment
on behalf of all clients, certain circumstances beyond our complete control preclude the
simultaneous execution of trades on behalf of all clients. For instance, where we recommend that
a security be purchased by all of our advisory clients as well as the TAMPs to which we provide
our strategies on a non-discretionary basis, the TAMPSs, which execute trades on their own behalf,
may experience delays in being able to act on such recommendations because, among other
things, each TAMP may need to spend time determining whether such an investment is available
for acquisition by the TAMP. As a result, the lapse in time between our execution of such trades
on behalf of our private clients and the TAMP’s execution of trades may be significant.
Nonetheless, we will endeavor to communicate all recommendations to all of our clients (including
the TAMPS) in a reasonably timely manner to ensure that all clients are treated equitably in the
making of such recommendations. By virtue of the non-discretionary nature of the TAMP
relationships, execution and therefore portfolios may differ slightly based on the capabilities and
limitations specific to each individual TAMP.

When executing a firm-wide change in strategy or otherwise recommending an investment across
affiliated firms, certain circumstances beyond our complete control preclude the simultaneous
execution of trades on behalf of all affiliated firms. For instance, where we recommend that a
security be purchased by all of our Litman Gregory Wealth Management advisory clients as well
as the TAMPs to which we provide our strategies on a non-discretionary basis, the TAMPS, which
execute trades on their own behalf, may experience delays in being able to act on such
recommendations because, among other things, each TAMP may need to spend time determining
whether such an investment is available for acquisition by the TAMP. As a result, the lapse in
time between our execution of such trades on behalf of our private clients and the TAMP’s
execution of trades may be significant. Nonetheless, we will endeavor to communicate all
recommendations to all of our clients (including the TAMPS) in a reasonably timely manner to
ensure that all clients are treated equitably in the making of such recommendations. By virtue of
the non-discretionary nature of the TAMP relationships, execution and therefore portfolios may
differ slightly based on the capabilities and limitations specific to each individual TAMP.

ltem 13 — Review of Accounts

Our portfolio managers, research team and chief compliance officer routinely perform the
following reviews for the Funds. Reports are generated from the accounting, custodial and fund
compliance records kept by State Street Bank, the custodian, fund accountant and third party
administrator. Anti-Money Laundering and Excessive Trading reports are generated by Boston
Financial Data Systems, the transfer agent. Results are presented to the Board of Trustees
guarterly, however most reviews are conducted monthly.
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o Portfolio trades, brokerage selection, and brokerage commission rates for each Fund and
each investment manager

¢ Soft-dollar commission trades and soft-dollar benefits for each investment manager

e Market capitalization and economic sector allocation for each Fund and each investment
manager

¢ Region and country allocation of for international portfolios and each investment manager
of the international fund

¢ Performance for each Fund and each investment manager relative to appropriate peer
group and passive benchmark

o Compliance with Prospectus limitations and investment guidelines for each Fund and each
investment manager

o Compliance with applicable federal securities law for each Fund

State Street Bank is the custodian of the Funds’ assets, and provides us with daily access to
portfolio holdings and portfolio trades. State Street also provides a monthly reconciliation of the
custodial and accounting records along with monthly performance reporting for each Fund
including monthly, quarter to date, year to date and trailing one year, three year, five year, ten
year and since inception.

The investment strategies provided to the TAMPs are monitored on an ongoing basis by members
of the IMGPFM research team. Written reports for the investment strategies are given to each
TAMP sponsor, typically quarterly, including commentary on the financial markets, performance
trends, and portfolio positioning.

Item 14 - Client Referrals and Other Compensation

We currently do not compensate any person for client referrals. We do pay a marketing support
fee to one Broker Dealer in return for the ability to participate in that Broker Dealer's marketing
and promotional events and have entered into revenue sharing agreements with two sponsors of
turnkey asset management platforms.

Item 15 — Custody

This Item is not applicable.

Iltem 16 — Investment Discretion
We have executed a Unified Investment Management Agreement with the Litman Gregory Funds

Trust giving us discretionary authority to: supervise the investments of the Funds and provide
management services to the Funds in accordance with the investment objectives, policies and
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restrictions of each Fund as set forth in the governing documents of each Fund and the Trust,
including, without limitation, the Trust’'s Agreement and Declaration of Trust and By-Laws, each
Fund’'s prospectus, statement of additional information and undertakings, and such other
limitations, policies and procedures as the Board of Trustees may impose from time to time in
writing to the Advisor. In providing such services, the Advisor shall at all times adhere to the
provisions and restrictions contained in the federal securities laws, applicable state securities
laws, the Internal Revenue Code, the Uniform Commercial Code and other applicable law.

Without limiting the generality of the foregoing, the Litman Gregory shall:

e furnish each Fund with advice and recommendations with respect to the selection and
continued employment of investment managers to manage the actual investment of each
Fund’s assets;

e direct the allocation of each Fund’s assets among such investment managers;

e oversee the investments made by such investment managers on behalf of each Fund,
subject to the ultimate supervision and direction of the Board of Trustees;

e oversee the actions of the investment managers with respect to voting proxies for each
Fund, complying with the proxy voting policies of each Fund, filing Section 13 ownership
reports for each Fund, and taking other actions on behalf of each Fund;

e maintain the books and records required to be maintained by each Fund except to the
extent arrangements have been made for such books and records to be maintained by
the administrator, another agent of the Funds or an investment manager;

e furnish reports, statements and other data on securities, economic conditions and other
matters related to the investment of each Fund’s assets which the Funds’ administrator or
distributor or the officers of the Trust may reasonably request; and

e render to the Board of Trustees such periodic and special reports with respect to each
Fund’s investment activities as the Board may reasonably request, including at least one
in-person appearance annually before the Board of

The Investment Management Agreement is subject to annual renewal by the Board of Trustees.
Portfolio Strategies

We are the strategist for the iM Global Partner Portfolio Strategies. Our Portfolio Strategies are
made available to investment advisers through various TAMPs. Those advisers’ clients are not
our clients, and we do not have any investment discretion over their accounts.

Iltem 17 — Voting Client Securities

We have the authority to vote proxies relating to securities that are held in the Funds’ accounts.
We delegate this authority to the investment managers by virtue of the investment sub-advisory
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agreements with each of the sub-advisors we employ on behalf of the Funds. We delegate this
authority to the investment managers by virtue of the investment sub-advisory agreements with
each of the sub-advisors we employ on behalf of the Funds. Each proxy issue is considered
individually so that the investment managers may determine what they believe would be in the
client’s best interest. Where a proxy proposal raises a material conflict of interest between the
interests of our funds and other funds the investment managers advise. The investment
managers seek to avoid material conflicts of interest by applying their pre-determined proxy voting
guidelines in an objective and consistent manner across their client accounts. We review the
proxy voting procedures of each of the investment managers along with the results of all proxy
votes cast by the investment managers on behalf of the Funds.

Clients may obtain a copy of our proxy voting policies and procedures and information on how
the investment managers have voted the client’s securities by contacting us at 925-254-8999 or
visiting the SEC website, SEC.gov and viewing Form NPX, which is filed annually no later than
August 31.

We do not have an obligation to exercise any voting, consent, or similar rights associated with
any funds or other securities held by the clients of the third-party TAMPs. Also, we do not have
an obligation or responsibility to make recommendations on how an individual, adviser, or TAMP
should exercise any voting, consent, or similar rights associated with these securities.

ltem 18 — Financial Information

We have no financial commitment that impairs our ability to meet contractual and fiduciary
commitments to clients, and we have not been the subject of a bankruptcy proceeding.
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