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GENERAL INFORMATION AND HISTORY 
  
The Fund is a non-diversified, closed-end management investment company. It is continuously offered on a monthly basis. 
The Fund was organized as a Delaware statutory trust on October 22, 2024. The Fund’s principal office is located at c/o 
Brighton Jones, LLC, 2030 1st Avenue, 3rd Floor, Seattle, WA 98121, and its telephone number is 833-880-2594. The 
investment objective and principal investment strategies of the Fund, as well as the principal risks associated with the Fund’s 
investment strategies, are set forth in the Prospectus. The Fund’s investment adviser is Brighton Jones, LLC (the “Adviser”). 
 
Certain additional investment information is set forth below. The Fund may issue an unlimited number of shares of 
beneficial interest. All shares of the Fund have equal rights and privileges. Each share of the Fund is entitled to one vote on 
all matters as to which shares are entitled to vote. In addition, each share of the Fund is entitled to participate equally with 
other shares (i) in dividends and distributions declared by the Fund and (ii) on liquidation to its proportionate share of the 
assets remaining after satisfaction of outstanding liabilities. Shares of the Fund are fully paid, non-assessable and fully 
transferable when issued and have no pre-emptive or conversion rights. Fractional shares have proportionately the same 
rights, including voting rights, as are provided for a full share. 
  
The Fund currently offers one share class, Class I shares. The Board of Trustees of the Fund (the “Board” or the “Trustees”) 
may classify and reclassify the shares of the Fund into additional classes of shares at a future date. 
  

INVESTMENT OBJECTIVE AND POLICIES 
  

Investment Objective 
  
The Fund’s primary investment objective is to seek high current income with a secondary objective of capital preservation. 

  
Fundamental Policies 
  
The Fund’s stated fundamental policies, which may only be changed by the affirmative vote of a majority of the outstanding 
voting securities of the Fund (the shares), are listed below. For the purposes of this SAI, “majority of the outstanding voting 
securities of the Fund” means the vote, at an annual or special meeting of shareholders, duly called, (a) of 67% or more of 
the shares present at such meeting, if the holders of more than 50% of the outstanding shares are present or represented by 
proxy; or (b) of more than 50% of the outstanding shares, whichever is less. The Fund may not: 
   

(1) Borrow money, except to the extent permitted by the Investment Company Act of 1940, as 
amended (the “1940 Act”) (which currently limits borrowing to no more than 33 1/3% of the value 
of the Fund’s total assets, including the value of the assets purchased with the proceeds of its 
indebtedness, if any).  The Fund may borrow for investment purposes, for temporary liquidity, or 
to finance repurchases of its shares. 

 
(2) Issue senior securities, except to the extent permitted by Section 18 of the 1940 Act (which 

currently limits the issuance of a class of senior securities that is indebtedness to no more than 33 
1/3% of the value of the Fund’s total assets or, if the class of senior security is stock, to no more 
than 50% of the value of the Fund’s total assets). 

 
(3) Purchase securities on margin, but may sell securities short and write call options.  
 
(4) Underwrite securities of other issuers, except insofar as the Fund may be deemed an underwriter 

under the Securities Act of 1933, as amended (the “Securities Act”) in connection with the 
disposition of its portfolio securities.  The Fund may invest in restricted securities (those that must 
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be registered under the Securities Act before they may be offered or sold to the public) to the 
extent permitted by the 1940 Act. 

 
(5) Invest more than 25% of the market value of its assets in the securities of companies or entities 

engaged in any one industry or group of industries.  This limitation does not apply to investment 
in the securities of the U.S. Government, its agencies or instrumentalities, as well as to investments 
in investment companies that primarily invest in such securities.  

 
(6) Purchase or sell commodities, commodity contracts, including commodity futures contracts, 

unless acquired as a result of ownership of securities or other investments, except that the Fund 
may invest in securities or other instruments backed by or linked to commodities, and invest in 
companies that are engaged in a commodities business or have a significant portion of their assets 
in commodities, and may invest in commodity pools and other entities that purchase and sell 
commodities and commodity contracts. 

 
(7) Purchase or sell real estate unless acquired as a result of ownership of securities or other 

instruments (but this restriction shall not prevent the Fund from investing in securities of 
companies engaged in the real estate business or securities or other instruments backed by real 
estate or mortgages), or commodities or commodity contracts. 
 

(8) Make loans to others, except (a) through the purchase of debt securities in accordance with its 
investment objectives and policies, (b) to the extent the entry into a repurchase agreement is 
deemed to be a loan, and (c) by loaning portfolio securities. 

    
For purposes of the Fund’s concentration policy, if the Fund invests in one or more investment companies, the Fund will 
examine the holdings of such investment companies to ensure that the Fund is not indirectly concentrating its investments 
in a particular industry or group of industries. 
 
If a restriction on a Fund’s investments is adhered to at the time an investment is made, a subsequent change in the percentage 
of Fund assets invested in certain securities or other instruments, or change in average duration of a Fund’s investment 
portfolio, resulting from changes in the value of a Fund’s total assets, will not be considered a violation of the restriction; 
provided, however, that the asset coverage requirement applicable to borrowings shall be maintained in the manner 
contemplated by applicable law. 
  
Certain Portfolio Securities and Other Operating Policies 
  
As discussed in the Prospectus, the Fund seeks to achieve its investment objectives by investing, directly or indirectly, in 
income-generating, credit-related investments. These credit-related investments may be foreign or domestic. Under normal 
market conditions, the Fund will invest, directly or indirectly, at least 80% of its assets plus borrowings for investment 
purposes in private income-generating, credit-related investments. The Fund will invest in unaffiliated privately-held 
investment vehicles (“Private Funds”) as well as funds registered under the Investment Company Act of 1940 (“Registered 
Funds”) that pursue various private credit-related strategies. The Fund’s investments in Private Funds and Registered Funds 
will be made either directly or through co-investment opportunities offered by such managers alongside the Private Funds 
or Registered Funds (“Co-Investments”; together with Private Funds and Registered Funds, “Private Debt Funds”). The 
Fund may invest in credit-related investments of any duration, maturity, or credit quality (including “junk”). No assurance 
can be given that any or all investment strategies, or the Fund’s investment program, will be successful. The Adviser is 
responsible for allocating the Fund’s assets among various securities using its investment strategies, subject to policies 
adopted by the Board. Additional information regarding the types of securities and financial instruments is set forth below. 
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Equity Securities 
  
The value of equity securities depends on business, economic and other factors affecting those issuers. Equity securities 
fluctuate in value, often based on factors unrelated to the value of the issuer of the securities, and such fluctuations can be 
pronounced. 
  
A Private Fund may invest in equity securities without restriction. These investments may include securities of companies 
with small- to medium-sized market capitalizations, including micro-cap companies and growth stage companies. The 
securities of certain companies, particularly smaller-capitalization companies, involve higher risks in some respects than do 
investments in securities of larger companies. For example, prices of small-capitalization and even medium- capitalization 
stocks are often more volatile than prices of large-capitalization stocks, and the risk of bankruptcy or insolvency of many 
smaller companies (with the attendant losses to investors) is higher than for larger, “blue-chip” companies. In addition, due 
to thin trading in the securities of some small- capitalization companies, an investment in those companies may be deemed 
illiquid. 
  
Fixed-Income Securities 
  
Fixed-income securities include bonds, notes and debentures issued by U.S. and foreign corporations and governments. 
These securities may pay fixed, variable or floating rates of interest, and may include zero coupon obligations. Fixed-income 
securities are subject to the risk of the issuer’s inability to meet principal and interest payments on its obligations (i.e., credit 
risk) and are subject to the risk of price volatility due to such factors as interest rate sensitivity, market perception of the 
creditworthiness or financial condition of the issuer and general market liquidity (i.e., market risk). Certain portfolio 
securities, such as those with interest rates that fluctuate directly or indirectly based on multiples of a stated index, are 
designed to be highly sensitive to changes in interest rates and can subject the holders thereof to significant reductions of 
yield and possible loss of principal. 
  
A Private Fund may invest in both investment grade and non-investment grade debt securities (commonly referred to as 
“junk bonds”) and unrated securities. Investment grade debt securities are securities that have received a rating from at least 
one nationally recognized statistical rating organization (each, a “Rating Agency”) in one of the four highest rating 
categories or, if not rated by any Rating Agency, have been determined by the Adviser to be of comparable quality. 
  
Non-investment grade debt securities, including convertible debt securities, are considered by the Rating Agencies to be 
predominantly speculative with respect to the issuer’s capacity to pay interest and repay principal. Non-investment grade 
securities in the lowest rating categories may involve a substantial risk of default or may be in default. Adverse changes in 
economic conditions or developments regarding the individual issuer are more likely to cause price volatility and weaken 
the capacity of the issuers of non-investment grade securities to make principal and interest payments than is the case for 
higher grade securities. In addition, the market for lower grade securities may be thinner and less liquid than the market for 
higher grade securities. 
 
Investment Companies 
 
The Fund may invest in the securities of other investment companies (including money market funds). Under the 1940 Act, 
the Fund’s investment in investment companies is limited to, subject to certain exceptions: (i) 3% of the total outstanding 
voting stock of any one investment company, (ii) 5% of the Fund’s total assets with respect to any one investment company, 
and (iii) 10% of the Fund’s total assets of investment companies in the aggregate.  Investments by the Funds in other 
investment companies entail a number of risks unique to a fund of funds structure.  These risks include the following:   
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Multiple Layers of Fees.  By investing in other investment companies indirectly through the Funds, prospective investors 
will directly bear the fees and expenses of the Funds’ Advisor and indirectly bear the fees and expenses of other investment 
companies and other investment companies’ managers as well.  As such, this multiple or duplicative layer of fees will 
increase the cost of investments in the Funds. 
 
Lack of Transparency.  The Advisor will not be able to monitor the investment activities of the other investment companies 
on a continuous basis and the other investment companies may use investment strategies that differ from its past practices 
and are not fully disclosed to the Advisor and that involve risks that are not anticipated by the Advisor.  The Funds have no 
control over the risks taken by the underlying investment companies in which they invest. 
 
Valuation of Investment Companies.  Although the Advisor will attempt to review the valuation procedures used by other 
investment companies’ managers, the Advisor will have little or no means of independently verifying valuations of the 
Funds’ investments in investment companies and valuations of the underlying securities held by other investment 
companies. As such, the Advisor will rely significantly on valuations of other investment companies and the securities 
underlying other investment companies that are reported by other investment companies’ managers.  In the event that such 
valuations prove to be inaccurate, the net asset value (“NAV”) of the Funds could be adversely impacted and an investor 
could incur a loss of investment in the Funds. 
 
Illiquidity of Investments by and In Other Investment Companies.  Other investment companies may invest in securities 
that are not registered, are subject to legal or other restrictions on transfer, or for which no liquid market exists.  The market 
prices, if any, for such securities tend to be volatile and restricted securities may sell at prices that are lower than similar 
securities that are not subject to legal restrictions on resale. Further, the Funds may not be able to redeem their interests in 
other investment companies’ securities that it has purchased in a timely manner. If adverse market conditions were to 
develop during any period in which the Funds are unable to redeem interests in other investment companies, the Funds may 
suffer losses as a result of this illiquidity. As such, the lack of liquidity and volatility of restricted securities held by other 
investment companies could adversely affect the value of the other investment companies.  Any such losses could adversely 
affect the value of the Funds’ investments and an investor could incur a loss of investment in the Funds. 
 
Lack of Control.  Although the Funds and the Advisor will evaluate regularly other investment companies to determine 
whether their investment programs are consistent with the Funds’ investment objective, the Advisor will not have any 
control over the investments made by other investment companies. Even though other investment companies are subject to 
certain constraints, the investment advisor to each such investment company may change aspects of their investment 
strategies at any time.  The Advisor will not have the ability to control or influence the composition of the investment 
portfolio of other investment companies. 
 
Lack of Diversification.  There is no requirement that the underlying investments held by other investment companies be 
diversified. As such, other investment companies’ managers may target or concentrate other investment companies’ 
investments in specific markets, sectors, or types of securities.  As a result, investments made by other investment companies 
are subject to greater volatility as a result of this concentration than if the other investment companies had non-concentrated 
and diversified portfolios of investments. Thus, the Funds’ portfolios (and by extension the value of an investment in the 
Funds) may therefore be subject to greater risk than the portfolio of a similar fund with investments in diversified investment 
companies. 
 
Use of Leverage.  The other investment companies may utilize leverage (i.e., borrowing) to acquire their underlying 
portfolio investments. When other investment companies borrow money or otherwise leverage their portfolio of 
investments, doing so may exaggerate changes in the NAV of the shares of the other investment companies and in the return 
on the other investment companies’ investments. Borrowing will also cost other investment companies interest expense and 
other fees. As such, the value of the Funds’ investments in other investment companies may be more volatile and all other 
risks (including the risk of loss of an investment in other investment companies) tend to be compounded or magnified.  As 
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a result, any losses suffered by other investment companies as a result of their use of leverage could adversely affect the 
value of the Fund’s investments and an investor could incur a loss of investment in the Funds. 
  
Foreign Securities 
  
The Fund may invest, directly or indirectly, in non-U.S. infrastructure companies and other foreign securities. Purchases of 
foreign securities entail certain risks. For example, there may be less information publicly available about a foreign company 
than about a U.S. company, and foreign companies generally are not subject to accounting, auditing and financial reporting 
standards and practices comparable to those in the U.S. Other risks associated with investments in foreign securities include 
changes in restrictions on foreign currency transactions and rates of exchanges, changes in the administrations or economic 
and monetary policies of foreign governments, the imposition of exchange control regulations, the possibility of 
expropriation decrees and other adverse foreign governmental action, the imposition of foreign taxes, less liquid markets, 
less government supervision of exchanges, brokers and issuers, difficulty in enforcing contractual obligations, delays in 
settlement of securities transactions and greater price volatility. In addition, investing in foreign securities will generally 
result in higher commissions than investing in similar domestic securities. 
 
Emerging Markets Securities 
  
The Fund may invest, directly or indirectly, in issuers domiciled in emerging markets. Investing in emerging market 
securities imposes risks different from, or greater than, risks of investing in foreign developed countries. These risks include 
(i) the smaller market capitalization of securities markets, which may suffer periods of relative illiquidity, (ii) significant 
price volatility, (iii) restrictions on foreign investment, and (iv) possible repatriation of investment income and capital. In 
addition, foreign investors may be required to register the proceeds of sales, and future economic or political crises could 
lead to price controls, forced mergers, expropriation or confiscatory taxation, seizure, nationalization, or the creation of 
government monopolies. The currencies of emerging market countries may experience significant declines against the U.S. 
dollar, and devaluation may occur subsequent to investments in these currencies by the Fund. Inflation and rapid fluctuations 
in inflation rates have had, and may continue to have, negative effects on the economies and securities markets of certain 
emerging market countries. 
  
Certain emerging markets limit, or require governmental approval prior to, investments by foreign persons. Repatriation of 
investment income and capital from certain emerging markets is subject to certain governmental consents. Even where there 
is no outright restriction on repatriation of capital, the mechanics of repatriation may affect the operation of the Fund. 
  
Additional risks of emerging markets securities may include (i) greater social, economic and political uncertainty and 
instability, (ii) more substantial governmental involvement in the economy, (iii) less governmental supervision and 
regulation, (iv) the unavailability of currency hedging technique, (v) companies that are newly organized and small, (vi) 
differences in auditing and financial reporting standards, which may result in unavailability of material information about 
issuers, and (vii) less developed legal systems. In addition, emerging securities markets may have different clearance and 
settlement procedures, which may be unable to keep pace with the volume of securities transactions or otherwise make it 
difficult to engage in such transactions. Settlement problems may cause the Fund to miss attractive investment opportunities, 
hold a portion of its assets in cash pending investment, or be delayed in disposing of a portfolio security. Such a delay could 
result in possible liability to a purchaser of the security. 
 
Money Market Instruments 
  
The Fund may invest, for defensive or diversification purposes or otherwise, some or all of its assets in high quality fixed-
income securities, money market instruments, and money market mutual funds, or hold cash or cash equivalents in such 
amounts as the Fund or the Adviser deems appropriate under the circumstances. Pending allocation of the offering proceeds 
of this offering and thereafter, from time to time, the Fund also may invest in these instruments and other investment 
vehicles. Money market instruments are high quality, short-term fixed-income obligations, which generally have remaining 
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maturities of one year or less, and may include U.S. Government securities, commercial paper, certificates of deposit and 
bankers’ acceptances issued by domestic branches of U.S. banks that are members of the Federal Deposit Insurance 
Corporation (the “FDIC”), and repurchase agreements. 
  
Special Investment Techniques 
  
A Private Fund may use a variety of special investment techniques as more fully discussed below to hedge a portion of a 
Private Fund’s investment portfolio against various risks or other factors that generally affect the values of securities. A 
Private Fund may also use these techniques for non-hedging purposes in pursuing its investment objective. These techniques 
may involve the use of derivative transactions. The techniques a Private Fund may employ may change over time as new 
instruments and techniques are introduced or as a result of regulatory developments. Certain of the special investment 
techniques that a Private Fund may use are speculative and involve a high degree of risk, particularly when used for non-
hedging purposes. It is possible that any hedging transaction may not perform as anticipated and that a Private Fund may 
suffer losses as a result of its hedging activities. 
  
Derivatives 
  
The Fund may engage in transactions involving options and futures and other derivative financial instruments. Derivatives 
can be volatile and involve various types and degrees of risk. By using derivatives, the Fund may be permitted to increase 
or decrease the level of risk, or change the character of the risk, to which the portfolio is exposed. 
  
A small investment in derivatives could have a substantial impact on the Fund’s performance. The market for many 
derivatives is, or suddenly can become, illiquid. Changes in liquidity may result in significant and rapid changes in the 
prices for derivatives. If the Fund were to invest in derivatives at an inopportune time, or the Adviser evaluates market 
conditions incorrectly, the Fund’s derivative investment could negatively impact the Fund’s return, or result in a loss. In 
addition, the Fund could experience a loss if its derivatives were poorly correlated with its other investments, or if the Fund 
were unable to liquidate its position because of an illiquid secondary market. 
  
Options and Futures. The Fund may engage in the use of options and futures contracts, so-called “synthetic” options, 
including options on baskets of specific securities, or other derivative instruments written by broker-dealers or other 
financial intermediaries. These transactions may be effected on securities exchanges or in the over-the-counter (“OTC”) 
market, or they may be negotiated directly with counterparties. In cases where instruments are purchased OTC or negotiated 
directly with counterparties, the Fund is subject to the risk that the counterparty will be unable or unwilling to perform its 
obligations under the contract. These transactions may also be illiquid and, if so, it might be difficult to close out a position. 
  
The Fund may purchase call and put options on specific securities. The Fund may also write and sell covered or uncovered 
call options for both hedging purposes and to pursue the Fund’s investment objectives. A put option gives the purchaser of 
the option the right to sell, and obligates the writer to buy, the underlying security at a stated price at any time before the 
option expires. Similarly, a call option gives the purchaser of the option the right to buy, and obligates the writer to sell, the 
underlying security at a stated price at any time before the option expires. 
  
In a covered call option, the Fund owns the underlying security. The sale of such an option exposes the Fund to a potential 
loss of opportunity to realize appreciation in the market price of the underlying security during the term of the option. Using 
covered call options might expose the Fund to other risks, as well. For example, the Fund might be required to continue 
holding a security that the Fund might otherwise have sold to protect against depreciation in the market price of the security. 
  
When writing options, the Fund may close its position by purchasing an option on the same security with the same exercise 
price and expiration date as the option that it has previously written on the security. If the amount paid to purchase an option 
is less or more than the amount received from the sale, the Fund will, accordingly, realize a profit or loss. To close out a 
position as a purchaser of an option, the Fund would liquidate the position by selling the option previously purchased. 
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The use of derivatives that are subject to regulation by the Commodity Futures Trading Commission (the “CFTC”) by the 
Fund could cause the Fund to be a commodity pool, which would require the Fund to comply with certain rules of the CFTC. 
However, the Fund intends to conduct its operations to avoid regulation as a commodity pool. The CFTC eliminated 
limitations on futures trading by certain regulated entities, including registered investment companies, and consequently 
registered investment companies may engage in unlimited futures transactions and options thereon provided that the 
investment manager to such company claims an exclusion from regulation as a commodity pool operator. If the Fund were 
to use derivatives subject to regulation by the CFTC in connection with its management of the Fund, the Adviser will claim 
such an exclusion from registration as a commodity pool operator under the Commodity Exchange Act (“CEA”). Therefore, 
it would not be subject to the registration and regulatory requirements of the CEA. 
  
Successful use of futures also is subject to the Adviser’s ability to correctly predict movements in the relevant market. To 
the extent that a transaction is entered into for hedging purposes, successful use is also subject to the Adviser’s ability to 
evaluate the appropriate correlation between the transaction being hedged and the price movements of the futures contract. 
  
The Fund may also purchase and sell stock index futures contracts. A stock index futures contract obligates the Fund to pay 
or receive an amount of cash equal to a fixed dollar amount specified in the futures contract, multiplied by the difference 
between the settlement price of the contract on the contract’s last trading day, and the value of the index based on the stock 
prices of the securities that comprise it at the opening of trading in those securities on the next business day. The Fund may 
purchase and sell interest rate futures contracts, which represent obligations to purchase or sell an amount of a specific debt 
security at a future date at a specific price. 
  
Options on Securities Indexes. The Fund may purchase and sell call and put options on stock indexes listed on national 
securities exchanges or traded in the OTC market for hedging or speculative purposes. A stock index fluctuates with changes 
in the market values of the stocks included in the index. Accordingly, successful use of options on stock indexes will be 
subject to the Adviser’s ability to correctly evaluate movements in the stock market generally, or of a particular industry or 
market segment. 
  
Swap Agreements. The Fund may enter into a variety of swap agreements, including equity, interest rate, and index swap 
agreements. The Fund is not limited to any particular form of swap agreement if the Adviser determines that other forms 
are consistent with the Fund’s investment objectives and policies. Swap agreements are contracts entered into by two parties 
(primarily institutional investors) for periods ranging from a few weeks to more than a year. In a standard swap transaction, 
the parties agree to exchange the returns (or differentials in rates of return) earned or realized on particular predetermined 
investments or instruments, which may be adjusted for an interest factor. The gross returns to be exchanged or “swapped” 
between the parties are generally calculated with respect to a “notional amount,” i.e., the return on or increase in value of a 
particular dollar amount invested at a particular interest rate, in a particular foreign currency, or in a “basket” of securities 
representing a particular index. Additional forms of swap agreements include (i) interest rate caps, under which, in return 
for a premium, one party agrees to make payments to the other to the extent interest rates exceed a specified rate or “cap;” 
(ii) interest rate floors, under which, in return for a premium, one party agrees to make payments to the other to the extent 
interest rates fall below a specified level or “floor;” and (iii) interest rate collars, under which a party sells a cap and 
purchases a floor (or vice versa) in an attempt to protect itself against interest rate movements exceeding certain minimum 
or maximum levels. 
  
Generally, the Fund’s obligations (or rights) under a swap agreement will be equal only to the net amount to be paid or 
received under the agreement, based on the relative values of the positions held by the parties. The risk of loss is limited to 
the net amount of interest payments that a party is contractually required to make. As such, if the counterparty to a swap 
defaults, the Fund’s risk of loss consists of the net amount of payments that it is entitled to receive. 
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Government Regulation of Derivatives. It is possible that government regulation of various types of derivative instruments, 
including futures and swap agreements, may limit or prevent the Fund from using such instruments as a part of its investment 
strategy, and could ultimately prevent the Fund from being able to achieve its investment objective. It is impossible to 
predict fully the effects of legislation and regulation in this area, but the effects could be substantial and adverse. 
  
The futures markets are subject to comprehensive statutes, regulations, and margin requirements. The SEC, the CFTC and 
the exchanges are authorized to take extraordinary actions in the event of a market emergency, including, for example, the 
implementation or reduction of speculative position limits, the implementation of higher margin requirements, the 
establishment of daily price limits and the suspension of trading. 
  
The regulation of swaps and futures transactions in the U.S., the European Union and other jurisdictions is a rapidly changing 
area of law and is subject to modification by government and judicial action. There is a possibility of future regulatory 
changes altering, perhaps to a material extent, the nature of an investment in the Fund or the ability of the Fund to continue 
to implement its investment strategies. 
  
Under recently adopted rules and regulations, transactions in some types of swaps (including interest rate swaps and credit 
default swaps on North American and European indices) are required to be centrally cleared, and additional types of swaps 
may be required to be centrally cleared in the future. In a transaction involving those swaps (“cleared derivatives”), the 
Fund’s counterparty is a clearing house, rather than a bank or broker. Since the Fund is not a member of a clearing house 
and only clearing members can participate directly in the clearing house, the Fund will hold cleared derivatives through 
accounts at clearing members. In cleared derivatives transactions, the Fund will make payments (including margin 
payments) to and receive payments from a clearing house through its accounts at clearing members. Clearing members 
guarantee performance of their clients’ obligations to the clearing house. 
  
In addition, U.S. regulators, the European Union and certain other jurisdictions have adopted minimum margin and capital 
requirements for uncleared OTC derivatives transactions. It is expected that these regulations will have a material impact 
on the Fund’s use of uncleared derivatives. These rules will impose minimum margin requirements on derivatives 
transactions between the Fund and its swap counterparties and may increase the amount of margin the Fund is required to 
provide. They will impose regulatory requirements on the timing of transferring margin, which may accelerate the Fund’s 
current margin process. They will also effectively require changes to typical derivatives margin documentation. Such 
requirements could increase the amount of margin the Fund needs to provide in connection with uncleared derivatives 
transactions and, therefore, make such transactions more expensive. 
  
The SEC has also issued a rule under the 1940 Act providing for the regulation of registered investment companies’ use of 
derivatives and certain related instruments. The ultimate impact, if any, of possible regulation remains unclear, but the rule 
could, among other things, restrict the Fund’s ability to engage in derivatives transactions and/or increase the costs of such 
derivatives transactions such that the Fund may be unable to implement its investment strategy. These and other new rules 
and regulations could, among other things, further restrict the Fund’s ability to engage in, or increase the cost to the Fund 
of, derivatives transactions, for example, by making some types of derivatives no longer available to the Fund, increasing 
margin or capital requirements, or otherwise limiting liquidity or increasing transaction costs. The implementation of the 
clearing requirement has increased the costs of derivatives transactions for the Fund, since the Fund has to pay fees to its 
clearing members and is typically required to post more margin for cleared derivatives than it has historically posted for 
bilateral derivatives. The costs of derivatives transactions are expected to increase further as clearing members raise their 
fees to cover the costs of additional capital requirements and other regulatory changes applicable to the clearing members. 
These regulations are new and evolving, so their potential impact on the Fund and the financial system are not yet known. 
While the new regulations and central clearing of some derivatives transactions are designed to reduce systemic risk (i.e., 
the risk that the interdependence of large derivatives dealers could cause them to suffer liquidity, solvency or other 
challenges simultaneously), there is no assurance that the new mechanisms will achieve that result. 
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Leverage 
  
A Private Fund may leverage a Private Fund through (i) borrowings, (ii) swap agreements, options or other derivative 
instruments, (iii) use of short sales, or (iv) a combination of these methods. The financing entity or counterparty on any 
swap, option or other derivative instrument may be any entity or institution which an investment manager determines to be 
creditworthy. 
  
As a result of this leverage, a relatively small movement in the spread relationship between the securities and commodities 
interests a Private Fund indirectly owns and those which it has indirectly sold short may result in substantial losses. 
 
Short Sales   
 
The Fund and the Private Debt Funds may engage in short selling. A short sale is a transaction in which a party sells a 
security it does not own or have the right to acquire (or that it owns but does not wish to deliver) in anticipation that the 
market price of that security will decline. When a party makes a short sale, the broker-dealer through which the short sale 
is made must borrow the security sold short and deliver it to the party purchasing the security.  The party is required to make 
a margin deposit in connection with such short sales; the party may have to pay a fee to borrow particular securities and will 
often be obligated to pay over any dividends and accrued interest on borrowed securities.  If the price of the security sold 
short increases between the time of the short sale and the time the party covers the short position, the party will incur a loss; 
conversely, if the price declines, the party will realize a capital gain. Any gain will be decreased, and any loss increased, by 
the transaction costs described above.   
 
When-Issued, Delayed Delivery and Forward Commitment Securities 
  
To reduce the risk of changes in securities prices and interest rates, a Private Fund may purchase securities on a forward 
commitment, when-issued or delayed delivery basis. This means that delivery and payment occur a number of days after 
the date of the commitment to purchase. The payment obligation and the interest rate receivable with respect to such 
purchases are determined when a Private Fund enters into the commitment, but a Private Fund does not make payment until 
it receives delivery from the counterparty. A Private Fund may, if it is deemed advisable, sell the securities after it commits 
to a purchase but before delivery and settlement takes place. 
  
Securities purchased on a forward commitment, when-issued or delayed delivery basis are subject to changes in value based 
upon the public’s perception of the creditworthiness of the issuer and changes (either real or anticipated) in the level of 
interest rates. Purchasing securities on a when-issued or delayed delivery basis can present the risk that the yield available 
in the market when the delivery takes place may be higher than that obtained in the transaction itself. Purchasing securities 
on a forward commitment, when-issued or delayed delivery basis when a Private Fund is fully, or almost fully invested, 
results in a form of leverage and may cause greater fluctuation in the value of the net assets of a Private Fund. In addition, 
there is a risk that securities purchased on a when-issued or delayed delivery basis may not be delivered, and that the 
purchaser of securities sold by a Private Fund on a forward basis will not honor its purchase obligation. In such cases, a 
Private Fund may incur a loss. 
 
Credit Facilities  
 
The Fund may enter into secured bank lines of credit (the “Credit Facilities”) for the purpose of investment purchases and 
other liquidity requirements subject to the limitations of the 1940 Act for borrowings. As collateral for the Credit Facilities, 
the Fund grants the Banks a first position security interest in and lien on securities of any kind or description held by the 
Fund in the collateral accounts. 
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Market Volatility  
 
The Fund could lose money over short periods due to short-term market movements and over longer periods during more 
prolonged market downturns.  The value of a security or other instrument may decline due to changes in general market 
conditions, economic trends or events that are not specifically related to the issuer of the security or other instrument, or 
factors that affect a particular issuer or issuers, country, group of countries, region, market, industry, group of industries, 
sector or asset class. During a general market downturn, multiple asset classes may be negatively affected.  Changes in 
market conditions and interest rates generally do not have the same impact on all types of securities and instruments. 
 
Operational and Cybersecurity Risk 
  
The Fund, its service providers and other market participants increasingly depend on complex information technology and 
communications systems to conduct business functions. These systems are subject to various threats or risks that could 
adversely affect the Fund and its shareholders. 
  
For instance, unauthorized third parties may attempt to improperly access, modify, disrupt the operations of or prevent 
access to these systems or data within them, whether systems of the Fund, the Fund’s service providers, counterparties, or 
other market participants. Power or communication outages, acts of God, information technology equipment malfunctions, 
operational errors (both human and systematic) and inaccuracies within software or data processing systems may also 
disrupt business operations or impact critical data. 
  
With the increased use of technologies such as the Internet and the dependence on computer systems to perform necessary 
business functions, investment companies such as the Fund and its service providers may be prone to operational and 
information security risks resulting from cyber-attacks. In general, cyber-attacks result from deliberate attacks but 
unintentional events may have effects similar to those caused by cyber-attacks. Cyber-attacks include, among other 
behaviors, stealing or corrupting data maintained online or digitally, denial of service attacks on websites, the unauthorized 
release of confidential information and causing operational disruption. Successful cyber-attacks against, or security 
breakdowns of, the Fund or its advisers, custodians, fund accountant, fund administrator, transfer agent, pricing vendors 
and/or other third party service providers may adversely impact the Fund and its shareholders. For instance, cyber-attacks 
may interfere with the processing of shareholder transactions, cause the release of private shareholder information or 
confidential Fund information, impede trading, cause reputational damage, and subject the Fund to regulatory fines, 
penalties or financial losses, reimbursement or other compensation costs, and/or additional compliance costs. The Fund also 
may incur substantial costs for cybersecurity risk management in order to guard against any cyber incidents in the future. 
While the Fund or its service providers may have established business continuity plans and systems designed to guard 
against such cyber-attacks or adverse effects of such attacks, there are inherent limitations in such plans and systems 
including the possibility that certain risks have not been identified, in large part because different unknown threats may 
emerge in the future. Similar types of cybersecurity risks also are present for issuers of securities in which the Fund invests, 
which could result in material adverse consequences for such issuers, and may cause the Fund’s investment in such securities 
to lose value. In addition, cyber-attacks involving a counterparty to the Fund could affect such a counterparty’s ability to 
meets it obligations to the Fund, which may result in losses to the Fund and its shareholders. The Fund cannot directly 
control any cyber-security plans or systems put in place by its service providers, Fund counterparties, issuers in which the 
Fund invests or securities markets and exchanges. 
 
Portfolio Turnover 
  
The frequency and amount of portfolio purchases and sales (known as the “portfolio turnover rate”) will vary from year to 
year. The portfolio turnover rate is not expected to exceed 100%, but may vary greatly from year to year and will not be a 
limiting factor when the Adviser deems portfolio changes appropriate. The Fund may engage in short-term trading 
strategies, and securities may be sold without regard to the length of time held when, in the opinion of the Adviser, 
investment considerations warrant such action. These policies may have the effect of increasing the annual rate of portfolio 
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turnover of the Fund. Further, the underlying funds in which the Fund invests may experience high rates of portfolio 
turnover. High rates of portfolio turnover in the underlying funds may negatively impact their returns and, thus, negatively 
impact the returns of the Fund. Higher rates of portfolio turnover would likely result in higher brokerage commissions and 
may generate short-term capital gains taxable as ordinary income. The portfolio turnover rate for the fiscal years ended 
March 31 were as follows:  
 

 2026* 
Portfolio Turnover Rate 5% 

 
*For the fiscal period from May 1, 2025 (inception) to March 31, 2026 
  
Non-Diversified Status 
  
The Fund does not intend to meet the diversification requirements of the 1940 Act as in effect from time to time. Because 
the Fund is “non-diversified” under the 1940 Act, it is subject only to certain federal tax diversification requirements. Under 
federal tax laws, the Fund may, with respect to 50% of its total assets, invest up to 25% of its total assets in the securities of 
any issuer. With respect to the remaining 50% of the Fund’s total assets, (i) the Fund may not invest more than 5% of its 
total assets in the securities of any one issuer, and (ii) the Fund may not acquire more than 10% of the outstanding voting 
securities of any one issuer. These tests apply at the end of each quarter of the taxable year and are subject to certain 
conditions and limitations under the Code. These tests do not apply to investments in United States Government Securities 
and regulated investment companies. Because the Fund is “non-diversified,” it can invest a greater percentage of its assets 
in a single issuer or a group of issuers, and, as a result, may be subject to greater credit, market, and other risks than a 
diversified fund. The poor performance by a single issuer may have a greater impact on the performance of a non-diversified 
fund. A non-diversified fund’s shares tend to be more volatile than shares of a diversified fund and are more susceptible to 
the risks of focusing investments in a small number of issuers or industries, and the risks of a single economic, political or 
regulatory occurrence. 
 

REDEMPTIONS, REPURCHASES AND TRANSFER RESTRICTIONS 
 

No Right of Redemption 
 
As a closed-end management investment company, the Fund differs from open-end management investment companies 
(e.g., mutual funds) in that investors in a closed-end fund, such as the Fund, do not have the right to redeem their shares. 
No public market for shares exists, and none is likely to develop in the future. Shareholders may not be able to liquidate 
their investment other than as a result of repurchases of shares by the Fund. 
 
Repurchases of Shares 
 
The Fund intends to repurchase shares from shareholders in accordance with written tenders by shareholders at those times, 
in those amounts and on such terms and conditions as the Board of Trustees may determine in its sole discretion. Each such 
repurchase offer will generally be limited to an amount equal to or less than 15% of the outstanding shares of the Fund. In 
determining whether the Fund should offer to repurchase shares from shareholders, the Board of Trustees will consider the 
recommendations of the Adviser as to the size and timing of such an offer, as well as a variety of operational, business and 
economic factors. In determining whether to accept such a recommendation, the Board of Trustees may consider the 
following factors, among others: 

 
  •   whether any shareholders have requested to tender shares to the Fund; 

  

  •   the Adviser’s assessment of shareholder liquidity needs and optimal asset allocations 
(including those of the Adviser’s investment advisory clients); 
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  •   the liquidity of the Fund’s assets (including fees and costs associated with withdrawing from 
Private Debt Funds); 

  

  •   the investment activities, any asset segregation obligations and reserve requirements of the 
Fund; 

  
  •   the history of the Fund in repurchasing shares; 

  

  •   the availability of information as to the value of the Fund’s interests in Private Debt Funds 
and other assets; 

  

  

• 
 
 
• 
 

  the existing conditions of the securities markets and the economy generally, as well as 
political, national or international developments or current affairs; and 
 
any anticipated tax or regulatory consequences to the Fund of any proposed repurchases of 
shares. 

 
The Fund will repurchase shares from shareholders pursuant to written tenders on terms and conditions that the Board of 
Trustees determines, in its sole discretion, to be fair to the Fund and to all shareholders. When the Board of Trustees 
determines that the Fund will repurchase shares, notice will be provided to shareholders (which notice may be provided 
through publication in a newspaper of national circulation) describing the terms of the offer, containing information 
shareholders should consider in deciding whether to participate in the repurchase opportunity and containing information 
on how to participate. To the extent that shareholders tender shares that in the aggregate exceed the percentage of the Fund’s 
outstanding shares specified for repurchase in that repurchase offer, the Fund may repurchase shares tendered by each 
tendering shareholder in the same proportion that the percentage of the Fund’s outstanding shares specified in the repurchase 
offer bears to the total shares tendered. For example, if the Fund makes an offer to repurchase up to 5% of its outstanding 
shares and receives tenders for 10% of its outstanding shares in the aggregate, the Fund may repurchase from each tendering 
shareholder 50% of the shares tendered by that shareholder. 
 
Although amounts required to be paid by the Fund to repurchase tendered shares from shareholders will generally be paid 
in cash, the Fund may, in its discretion, pay all or a portion of the amounts due by an in-kind distribution of securities. The 
Fund expects not to distribute securities in kind except in limited circumstances, such as in the unlikely event that making 
a cash payment would result in a material adverse effect on the Fund or on shareholders not tendering shares for repurchase, 
or if the Fund receives an in-kind distribution from a Private Fund of transferable securities that the Fund cannot liquidate 
itself prior to making the distribution. The Fund may be limited in its ability to make an in-kind distribution by the 
Investment Company Act and will only engage in in-kind distributions to the extent permitted by applicable law or any 
exemptive or other relief obtained from the SEC or its staff. Repurchases will be effective after receipt and acceptance by 
the Fund of all eligible written tenders of shares from shareholders. Any in-kind distribution of securities will be valued in 
accordance with procedures adopted by the Board of Trustees and will be distributed to all tendering shareholders on a 
proportional basis.  
 
If the Board of Trustees elects to offer to repurchase shares, the Fund will provide notice of the repurchase offer that explains 
the terms and conditions of the repurchase (the “Offer”). The Fund will provide the Offer either by mailing such offer to the 
shareholders’ addresses of record on the books of the Transfer Agent or by publishing the offer in a newspaper with a 
national circulation. The Offer will be provided at least 20 business days prior to the final date on which the shareholder 
must notify the Fund that the shareholder has elected to tender shares to the Fund (a “notice date”). 
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In light of liquidity constraints associated with investments in Private Debt Funds and the possibility that the Fund may 
have to effect withdrawals from those Private Debt Funds to pay for shares being repurchased, the Fund expects to employ 
the following repurchase procedures:  

 

  

•   A shareholder choosing to tender shares for repurchase must provide notice of their tender of 
shares to the Fund, in the form stated in the repurchase offer, by the notice date. Shares or 
portions of them will be valued as of the “valuation date,” which is generally expected to be 
the last business day of March, June, September or December. As a result, the NAV applicable 
to a repurchase is calculated after a notice date, which means a shareholder will not know the 
repurchase price until after a shareholder has irrevocably tendered its shares. 

  

  

•   The Fund will pay the value of the shares repurchased (or, as discussed below, 95% of such 
value if all shares owned by a shareholder are repurchased) no later than the 65th day after the 
deadline for shareholders to tender shares for repurchase as set forth in the applicable repurchase 
offer. This amount will be subject to adjustment after completion of the annual audit of the 
Fund’s financial statements for the fiscal year in which the repurchase is effective.  
 

 

  
•  If 95% or more of a shareholder’s shares are repurchased, the shareholder will receive an initial 

payment equal to 95% of the value of the shares, and any balance due will be paid promptly 
after completion of the Fund’s audit. 

 
The Board of Trustees may, pursuant to its discretion, decide to modify, postpone or suspend repurchase offers. If 
modification of the Fund’s repurchase procedures as described above is deemed necessary to comply with regulatory 
requirements, the Board of Trustees may seek to implement new procedures reasonably designed to provide shareholders 
with substantially the same liquidity for shares as would be available under the procedures described above. 
 
The Adviser or its affiliates may own a substantial portion of the Fund’s shares and may elect to participate in any repurchase 
offers made by the Fund on the same terms as any other shareholder. Therefore, because each repurchase offer will be 
limited to a specified percentage of the Fund’s outstanding shares, other tendering shareholders could have a smaller portion 
of their shares repurchased by the Fund as a result of tenders by the Adviser or its affiliates than would have been the case 
absent such tenders. 
 
Payment for repurchased shares may require the Fund to liquidate portfolio holdings earlier than the Adviser would 
otherwise have caused these holdings to be liquidated, potentially resulting in losses, and may increase the Fund’s 
investment-related expenses as a result of higher portfolio turnover rates. Liquidation of portfolio holdings to fund 
repurchases of shares also may result in the Fund incurring redemption, withdrawal or similar fees charged by one or more 
Private Debt Funds. The Adviser intends to take measures, subject to such policies as may be established by the Board of 
Trustees, to attempt to avoid or minimize potential losses and expenses resulting from the repurchase of shares. 
 
The Fund will assume all fees and expenses related to the process of a repurchase of shares. These fees and expenses include, 
but are not limited to, legal fees, filing fees, publication fees and printing and mailing costs of tender offer documentation. 
 
Compulsory Repurchases 
 
The Fund may repurchase the shares, or any portion of them, held by a shareholder or any person acquiring shares from or 
through a shareholder compulsorily in accordance with the terms of its Declaration of Trust and the 1940 Act, including 
Rule 23c-2 under the 1940 Act (a “Compulsory Repurchase”). The Board of Trustees may determine to compulsorily 
redeem a shareholder’s shares if it determines, in its sole discretion, that: 
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● the shares have been transferred in violation of the Declaration of Trust or Bylaws;  
● ownership of the shares by a shareholder or other person is likely to cause the Fund to be in violation of, or 

subject the Fund to new or additional registration or regulation under, the securities, commodities or other 
laws of the United States or any other relevant jurisdiction;  

● continued ownership of the shares by a shareholder may be harmful or injurious to the business or reputation 
of the Fund, or may subject the Fund or any shareholder to an undue risk of adverse tax or other fiscal or 
regulatory consequences; or 

● any of the representations and warranties made by a shareholder or other person in connection with the 
acquisition of shares was not true when made or has ceased to be true.  

 
Any Compulsory Repurchase for less than all of the shares of the Fund shall be made in such a manner as will not 
discriminate unfairly against any holder of the shares. In the event that the Board of Trustees determines that the Fund 
should, without the consent of the shareholder, repurchase the shares of such shareholder, or any person acquiring shares 
from or through the shareholder, such repurchases will be subject to the following repurchase mechanism unless otherwise 
determined by the Board of Trustees: 

 

  
•   shares (or portions thereof) will be valued as of the “Compulsory Repurchase Valuation Date” 

(which date, unless otherwise determined by the Board of Trustees, shall be the last business 
day of the month in which the Fund intends to repurchase the shares); 

  

  

•   promptly after the Board of Trustees determines that the Fund should repurchase the shares 
of a shareholder, or any person acquiring shares from or through a shareholder, pursuant to 
the authority granted in the Declaration of Trust or Bylaws, the Fund will give to such person 
whose shares (or portion thereof) have been called for repurchase (a “Compulsorily 
Repurchased Shareholder”) notice of the Fund’s intent to repurchase the shares and the 
expected Compulsory Repurchase Valuation Date for such shares; 

  

  

•   promptly after the Compulsory Repurchase Valuation Date, the Fund will pay 95% of the 
value of all shares owned by a Compulsorily Repurchased Shareholder. This amount will be 
subject to adjustment after completion of the annual audit of the Fund’s financial statements 
for the fiscal year in which the Compulsory Repurchase is effective, and any balance due will 
be paid promptly after completion of the Fund’s audit. 

  
Transfer Restrictions 
 
There is no public market for the Fund’s shares, and none is expected to develop. The Fund does not list its shares on a 
stock exchange or similar market. Shares are transferable only in limited circumstances as described below, and liquidity 
for investments in shares may be provided only through periodic repurchase offers by the Fund. If a shareholder attempts 
to transfer shares in violation of the Fund’s transfer restrictions, the transfer will not be permitted and will be void. An 
investment in the Fund is, therefore, suitable only for investors that can bear the risks associated with the limited liquidity 
of shares and should be viewed as a long-term investment. 
 
Except as otherwise described below, no person may become a substituted shareholder without the written consent of the 
Fund. Shares held by a shareholder may be transferred (including any pledge or assignment of shares) only: 

 

  •   by operation of law as a result of the death, divorce, bankruptcy, insolvency, adjudicated 
incompetence, dissolution, merger, reorganization or termination of the shareholder; or 

  

  •   with the written consent of the Fund, which may be withheld in the sole discretion of the 
Board of Trustees or its delegate. 
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Notice to the Fund of any proposed transfer of shares must include evidence satisfactory to the Fund that the proposed 
transferee meets any requirements imposed by the Fund with respect to investor eligibility and suitability, including the 
requirement that any investor (or investor’s beneficial owners in certain circumstances) be an Eligible Investor. Notice of a 
proposed transfer of shares must also be accompanied by a properly completed subscription agreement in respect of the 
proposed transferee. A shareholder transferring shares may be charged reasonable expenses, including attorneys’ and 
accountants’ fees, incurred by the Fund or the Transfer Agent in connection with the transfer. In connection with any request 
to transfer shares, the Fund may require the shareholder requesting the transfer to obtain, at the shareholder’s expense, an 
opinion of counsel selected by the Fund as to such matters as the Fund may reasonably request. 
 
The Fund reserves the right to revise the transfer restrictions on the shares at any time upon thirty (30) days’ notice to 
shareholders. 
 
In subscribing for shares, a shareholder agrees to indemnify and hold harmless the Fund, the Board of Trustees, the Adviser 
and each other shareholder and any of their respective affiliates against all losses, claims, damages, liabilities, costs and 
expenses (including legal or other expenses incurred in investigating or defending against any losses, claims, damages, 
liabilities, costs and expenses or any judgments, fines and amounts paid in settlement), joint or several, to which those 
persons may become subject by reason of or arising from any transfer made by that shareholder in violation of the 
Declaration of Trust, Bylaws or policies adopted by the Board of Trustees or any misrepresentation made by that shareholder 
or a substituted shareholder in connection with any such transfer. 
  

MANAGEMENT OF THE FUND 
  
The Board has overall responsibility to manage and control the business affairs of the Fund, including the complete and 
exclusive authority to oversee and to establish policies regarding the management, conduct and operation of the Fund’s 
business. The Board exercises the same powers, authority and responsibilities on behalf of the Fund as are customarily 
exercised by the board of directors of a registered investment company organized as a corporation. The business of the Trust 
is managed under the direction of the Board in accordance with the Agreement and Declaration of Trust and the Trust’s By-
laws (the “Governing Documents”), each as amended from time to time, which have been filed with the SEC and are 
available upon request. The Board consists of three individuals, all of whom are not deemed to be “interested persons” (as 
defined under the 1940 Act) of the Trust, the Adviser, or the Trust’s distributor (“Independent Trustees”). Pursuant to the 
Governing Documents of the Trust, the Trustees shall elect officers including a President, a Secretary, a Treasurer, a 
Principal Executive Officer, and a Principal Accounting Officer. The Board retains the power to conduct, operate and carry 
on the business of the Trust and has the power to incur and pay any expenses, which, in the opinion of the Board, are 
necessary or incidental to carry out any of the Trust’s purposes. The Trustees, officers, employees and agents of the Trust, 
when acting in such capacities, shall not be subject to any personal liability except for his or her own bad faith, willful 
misfeasance, gross negligence or reckless disregard of his or her duties. 
  
Board Leadership Structure  
 
Mary Moran Zeven is the Chairwoman of the Board. Under the Trust’s Agreement and Declaration of Trust and By-Laws, 
the Chair of the Board is responsible for (a) presiding at board meetings, (b) calling special meetings on an as-needed basis, 
(c) execution and administration of Trust policies including (i) setting the agendas for board meetings and (ii) providing 
information to board members in advance of each board meeting and between board meetings. The Trust believes that its 
Chair, the chair of the Audit Committee, the chair of the Nominating and Governance Committee, and, as an entity, the full 
Board, provide effective leadership that is in the best interests of the Trust and each shareholder. 
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Board Risk Oversight  
 
The Board has established an independent Audit Committee, an independent Nominating and Governance Committee, and 
an independent Valuation Committee, each with a separate chair. The Board is responsible for overseeing risk management, 
and the full Board regularly engages in discussions of risk management and receives compliance reports that inform its 
oversight of risk management from its Chief Compliance Officer at quarterly meetings and on an ad hoc basis, when and if 
necessary. The Audit Committee considers financial and reporting risk within its area of responsibilities. The Nominating 
and Governance Committee assists the Board in adopting fund governance practices and meeting certain “fund governance 
standards.” The Valuation Committee has the authority to determine the value of the Fund’s portfolio securities under the 
methods established by the policies and procedures of the Fund. Generally, the Board believes that its oversight of material 
risks is adequately maintained through the compliance-reporting chain where the Chief Compliance Officer is the primary 
recipient and communicator of such risk-related information. 
  
Trustee Qualifications 
  
Generally, the Trust believes that each Trustee is competent to serve because of their individual overall merits including: 
(i) experience, (ii) qualifications, (iii) attributes, and (iv) skills. Mary Moran Zeven, was the Director of the Graduate 
Program in Banking and Financial Law, at Boston University School of Law from 2019 - 2022. From 2000 to 2019. Ms. 
Moran Zeven served as Senior Vice President and Senior Managing Counsel of State Street Bank and Trust Company, a 
custodial bank, fund administrator and accounting agent. In that role, she served as the global head of State Street’s Sector 
Solutions Legal Department, the head of its US Fund Administration Legal Department, and the head of several other legal 
departments supporting State Street’s Global Services Americas business.  A graduate of St. John’s University School of 
Law, she worked as a corporate lawyer at several large law firms and financial institutions in New York before joining State 
Street, including serving as general counsel and chief legal officer of Global Asset Management (USA) Inc.  
 
Carrie Schoffman is the owner and founder of CPA Concierge Services. She previously served as Principal Financial Officer 
and Treasurer of the ICON Funds from 2013 to 2017. She also served as Assistant Vice President and Chief Compliance 
Officer of the ICON Funds from 2004 to 2017, as well as Chief Compliance Officer of ICON Advisers, Inc. during that 
period. Previously she was a staff accountant with the U.S. Securities and Exchange Commission from 2003 to 2004. She 
also was a Manager from 2001 to 2003 and Senior Associate/Associate from 1996 to 2001 at PricewaterhouseCoopers LLP. 
She obtained a degree in Public Accounting from Colorado State University and has maintained a Certified Public 
Accountant license. She is a member of the Colorado Society of CPAs and the American Institute of CPAs.  
 
Clifford N. Schireson retired in 2017. Prior to that, Mr. Schireson was Director of Institutional Services from 2004 to 2017 
at Brandes Investment Partners, LP, an investment advisory firm, where he also was co-head of fixed income and was a 
member of the fixed-income investment committee. From 1998 to 2004, he was a Managing Director at Weiss, Peck & 
Greer LLC specializing in fixed-income products for both taxable and municipal strategies for institutional clients. Mr. 
Schireson has over 20 years of experience in the investment management industry as well as 20 years of experience in the 
investment banking industry. Mr. Schireson holds an A.B. in Economics from Stanford University and an M.B.A. from 
Harvard Business School.  
 
Each Trustee’s ability to perform his duties effectively also has been enhanced by his educational background and 
professional training. The Trust does not believe any one factor is determinative in assessing a Trustee’s qualifications, but 
that the collective experience of each Trustee makes them each highly qualified. 
  
A list of the Trustees and executive officers of the Trust and their principal occupation and other directorships over the last 
five years are shown below. Unless otherwise noted, the address of each Trustee and Officer is 2030 1st Avenue, 3rd Floor, 
Seattle, WA 98121. 
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Name and Year of 
Birth 
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held with  
Funds or 

Trust 

Length  
of Time 
Served* 

Principal Occupation 
During Past 5 Years 

Number 
of 

Portfolios 
in Fund 
Complex 
Overseen 

by 
Trustee 

Other Directorships  
Held by Trustee 

During Past 5 Years 

Independent Trustees 

Mary Moran Zeven 
1961 

Independent 
Trustee, 
Chairwoman 

Since 
January 
2025 

Director, Graduate 
Program in Banking and 
Financial Law, Boston 
University School of Law 
(2019-2022) 

1 Trustee, Wisdom Tree Digital 
Trust (2022-present); 
Trustee, Beacon Pointe 
Multi-Alternative Fund 
(2024-present); Trustee, 
Booster Income 
Opportunities Fund (2024-
present); Trustee, 83 
Investment Group Income 
Fund (2024-present); 
Trustee, Sardis Credit 
Opportunities Fund (2025-
present); Trustee, IDA 
Private Access Fund (2025-
present); Trustee, 599 Fund 
LLC (2025-present); Trustee, 
M Funds Inc. (2019-2026) 

Carrie Schoffman 
1973 

Independent 
Trustee 

Since 
January 
2025 

Founder, CPA Concierge 
Services (tax planning and 
accounting services) (2020 
– present); Tax 
Accountant, Bree Beers & 
Associates, PC (2017-
2021) 
 

1 Trustee, Beacon Pointe 
Multi-Alternative Fund 
(2024-present); Trustee, 
Booster Income 
Opportunities Fund (2024-
present); Trustee, 83 
Investment Group Income 
Fund (2024-present); 
Trustee, Sardis Credit 
Opportunities Fund (2025-
present); Trustee, IDA 
Private Access Fund (2025-
present); Trustee, 599 Fund 
LLC (2025-present); Trustee, 
Tortoise Capital Series Trust 
(2024-present); Trustee, 
Tortoise Energy 
Infrastructure Corporation 
(2025-present); Trustee, 
Tortoise Sustainable & Social 
Impact Term Fund (July 
2025–November 2025); 
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Clifford Schireson 
1953 

Independent 
Trustee 

Since 
January 
2025 

Board of Governors, San 
Diego City Employees’ 
Retirement System (2019 -
2025); Board of 
Governors, San Diego 
Foundation (2017-2025) 

1 Trustee, Ultimus Managers 
Trust (2019-present); 
Trustee, Beacon Pointe 
Multi-Alternative Fund 
(2024-present); Trustee, 
Booster Income 
Opportunities Fund (2024-
present); Trustee, 83 
Investment Group Income 
Fund (2024-present); 
Trustee, Sardis Credit 
Opportunities Fund (2025-
present); Trustee, IDA 
Private Access Fund (2025-
present); Trustee, 599 Fund 
LLC (2025-present) 

Other Officers 
Patrick Kelly 
1990 

President 
and Principal 
Executive 
Officer 

Since 
January 
2025 

Managing Director of 
Private Credit, Brighton 
Jones (2024 – present); 
Investment Committee 
member, Lenora Capital 
(subsidiary of the Adviser) 
(2024 – present); Associate 
Director of Investments, 
Terrace Tower Group 
(Australian family office) 
(2019 – 2023) 

n/a n/a 
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Name and Year of 
Birth 

Position  
held with  
Funds or 

Trust 

Length  
of Time 
Served* 

Principal Occupation 
During Past 5 Years 

Number 
of 

Portfolios 
in Fund 
Complex 
Overseen 

by 
Trustee 

Other Directorships  
Held by Trustee 

During Past 5 Years 
Jessica Chase 
1970 

Treasurer, 
Principal 
Financial 
Officer, and 
Principal 
Accounting 
Officer 

Since 
January 
2025 

SVP, Mutual Fund 
Business Development and 
Administration, Apex 
Group (formerly Atlantic 
Fund Services) (2008-
2021); Interested Trustee 
Forum Funds (2018-2022); 
Interested Trustee Forum 
Funds II and U.S. Global 
Investors Funds (2019-
2022); Director, Mutual 
Fund Operations, Apex 
Group (2022-2023); SVP 
Relationship Management, 
Ultimus Fund Solutions 
(2023-present) 

n/a n/a 

Chad Bitterman 
1972 

Chief 
Compliance 
Officer 

Since 
January 
2025 

Compliance Officer, 
Northern Lights 
Compliance Services, LLC 
(2010-present) 

n/a n/a 

Timothy Shaloo 
1970 

Anti-Money 
Laundering 
Compliance 
Officer 

Since 
January 
2025 

AVP, Compliance Officer, 
Northern Lights 
Compliance Services, LLC 
(2015-present)  

n/a n/a 

Kent Barnes 
1968 

Secretary Since 
January 
2025 

Vice President, U.S. 
Bancorp Fund Services, 
LLC (2018 - 2023); Vice 
President and Senior 
Management Counsel, 
Ultimus Fund Solutions, 
LLC, (2023 - present) 

n/a n/a 
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Name and Year of 
Birth 

Position  
held with  
Funds or 

Trust 

Length  
of Time 
Served* 

Principal Occupation 
During Past 5 Years 

Number 
of 

Portfolios 
in Fund 
Complex 
Overseen 

by 
Trustee 

Other Directorships  
Held by Trustee 

During Past 5 Years 

Jack Pfirrman 
1993 

Assistant 
Secretary 

Since 
January 
2025 

Associate Counsel, 
Orphanides and Toner, 
LLP (2021-2022); 
Associate Legal Counsel, 
Ultimus fund Solutions, 
LLC (2022-Present) 

n/a n/a 

James Colantino 
1969 

Assistant 
Treasurer 

Since 
January 
2025 

Senior Vice President 
Fund Administration, 
Ultimus Fund Solutions, 
LLC (since 2020) 

n/a n/a 

Brian Curley 
1976 

Assistant 
Treasurer 

Since 
January 
2025 

Vice President, Ultimus 
Fund Solutions, LLC 
(2020-present) 

n/a n/a 

Zachary Richmond 
1980 

Assistant 
Treasurer  

Since 
September 
2025 

Senior Vice President, 
Financial Administration 
for Ultimus Fund 
Solutions, LLC (August 
2024 – present); Vice 
President, Financial 
Administration for Ultimus 
Fund Solutions, LLC 
(February 2019 - August 
2024) 
 

n/a n/a 

 
 

 * The term of office for each Trustee and officer listed above will continue indefinitely. 
 

Board Committees 
  
The Board has established two standing committees: the Audit Committee and the Nominating and Governance Committee. 
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Audit Committee 
  
The Board has an Audit Committee that consists of all the Independent Trustees. The Audit Committee’s responsibilities 
include: (i) recommending to the Board the selection, retention or termination of the Trust’s independent auditors; (ii) 
reviewing with the independent auditors the scope, performance and anticipated cost of their audit; (iii) discussing with the 
independent auditors certain matters relating to the Trust’s financial statements, including any adjustment to such financial 
statements recommended by such independent auditors, or any other results of any audit; (iv) reviewing on a periodic basis 
a formal written statement from the independent auditors with respect to their independence, discussing with the independent 
auditors any relationships or services disclosed in the statement that may impact the objectivity and independence of the 
Trust’s independent auditors and recommending that the Board take appropriate action in response thereto to satisfy itself 
of the auditor’s independence; and (v) considering the comments of the independent auditors and management’s responses 
thereto with respect to the quality and adequacy of the Trust’s accounting and financial reporting policies and practices and 
internal controls. The Audit Committee operates pursuant to an Audit Committee Charter. During the period 
from May 1, 2025 (inception) to March 31, 2026, the Audit Committee held two meetings. 
 
Nominating and Governance Committee 
  
The Board has a Nominating and Governance Committee that consists of all the Independent Trustees. The Nominating and 
Governance Committee assists the Board in adopting fund governance practices and meeting certain fund governance 
standards. The Nominating and Governance Committee operates pursuant to a Nominating and Governance Committee 
Charter. The Nominating and Governance Committee is responsible for seeking and reviewing nominee candidates for 
consideration as Independent Trustees as is from time to time considered necessary or appropriate. The Nominating and 
Governance Committee generally will consider shareholder nominees. The Nominating and Governance Committee 
reviews all nominations of potential trustees made by Fund management and by Fund shareholders, which includes all 
information relating to the recommended nominees that is required to be disclosed in solicitations or proxy statements for 
the election of directors, including without limitation the biographical information and the qualifications of the proposed 
nominees. Nomination submissions must be accompanied by a written consent of the individual to stand for election if 
nominated by the Board and to serve if elected by the shareholders, and such additional information must be provided 
regarding the recommended nominee as reasonably requested by the Nominating and Governance Committee. The 
Nominating and Governance Committee meets to consider nominees as is necessary or appropriate. The Nominating and 
Governance Committee is also responsible for reviewing and setting Independent Trustee compensation from time to time 
when considered necessary or appropriate.  During the period from May 1, 2025 (inception) to March 31, 2026, , the 
Nominating and Governance Committee held one meeting. 
 
Trustee Ownership 
  
The table below shows for each Trustee, the amount of Fund equity securities beneficially owned by each Trustee, and the 
aggregate value of all investments in equity securities of the Fund complex, as of December 31, 2025, and stated as one of 
the following ranges:  A = None; B = $1-$10,000; C = $10,001-$50,000; D = $50,001-$100,000; and E = over $100,000. 
    

  
 
 

Name of Trustee 

 
 

Dollar Range of Equity 
Securities in the Fund 

Aggregate Dollar Range of Equity Securities in 
All Registered Investment Companies Overseen 
by Trustee in Family of Investment Companies 

Mary Zeven A A 
Carrie Schoffman A A 
Clifford Schireson A A 
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Compensation 
  
Each "non‐interested" Trustee receives an annual retainer of $15,000, paid quarterly, as well as reimbursement for any 
reasonable expenses incurred attending the meetings. The Chair of the Board receives and additional $3,500 annually. The 
Chair of each of the Audit Committee and the Nominating and Governance Committee receives an additional $2,500 
annually. None of the executive officers, with the exception of the Chief Compliance Officer, receive compensation from 
the Fund. Certain Trustees and officers of the Fund are also officers of the Adviser and are not paid by the Fund for serving 
in such capacities. 
  
The table below details the amount of compensation the Trustees received from the Trust during the period from May 1, 
2025 (inception) to March 31, 2026. The Trust does not have a bonus, profit sharing, pension or retirement plan. 
 
      

 
 
 
 

Name of Trustee 

 
 

Aggregate 
Compensation 

from Trust 

Pension or 
Retirement 

Benefits Accrued 
as Part of Fund 

Expenses 

 
Estimated Annual 

Benefits Upon 
Retirement 

 
Total Compensation 
from Fund Complex 

Paid to Directors 
Independent Trustees 
Mary Zeven $18,500 None None $18,500 
Carrie Schoffman $17,500 None None $17,500 
Clifford Schireson $17,500 None None $17,500 

  
CODES OF ETHICS 

  
Each of the Fund, the Adviser, and the Fund’s Distributor, has adopted a code of ethics (the “Code of Ethics”) under Rule 
17j-1 of the 1940 Act. Rule 17j-1 and the Codes of Ethics are designed to prevent unlawful practices in connection with the 
purchase or sale of securities by covered personnel in their personal accounts. The Codes of Ethics permit covered personnel, 
subject to certain restrictions, to invest in securities, including securities that may be purchased or held by the Fund. Covered 
personnel may engage in personal securities transactions, subject to certain restrictions, and are required to report their 
personal securities transactions for monitoring purposes.  The Code of Ethics for the Adviser is included as exhibits to the 
registration statement of which the Statement of Additional Information is incorporated. In addition, the Code of Ethics of 
the Adviser is available on the EDGAR database on the SEC’s website at http://www.sec.gov. Shareholders may also obtain 
copies of the Code of Ethics of the Adviser, after paying a duplicating fee, by electronic request at the following e-mail 
address: publicinfo@sec.gov. 
  

PROXY VOTING POLICIES AND PROCEDURES 
  
The Board has adopted Proxy Voting Policies and Procedures (“Proxy Policies”) on behalf of the Trust, which delegate the 
responsibility for voting proxies to the Adviser, subject to the Board’s continuing oversight. The Proxy Policies require that 
the Adviser vote proxies received in a manner consistent with the best interests of the Fund and shareholders. The Proxy 
Policies also require the Adviser to present to the Board, at least annually, the proxy voting policies of the Adviser and a 
record of each proxy voted by the Adviser on behalf of the Fund, including a report on the resolution of all proxies identified 
by the Adviser involving a conflict of interest. 
  
Where a proxy proposal raises a material conflict between the interests of the Adviser, any affiliated person(s) of the 
Adviser, the Distributor or any affiliated person of the Distributor, or any affiliated person of the Trust and the Fund’s or its 
shareholder’s interests, the Adviser will resolve the conflict by voting in accordance with the policy guidelines or at the 
Trust’s directive using the recommendation of an independent third party. If the third party’s recommendations are not 

mailto:publicinfo@sec.gov
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received in a timely fashion, the designated party will abstain from voting. A copy of the Adviser’s proxy voting policy is 
attached hereto as Appendix A.  
 
Information regarding how the Fund voted proxies relating to portfolio securities held by the Fund during the most recent 
12-month period ending June 30 will be available (1) without charge, upon request, by calling the Fund toll-free at 833-
880-2594 or on the Fund’s website at www.pdi.fund; and (2) on the SEC’s website at http://www.sec.gov. In addition, a 
copy of the Fund’s proxy voting policies and procedures are also available by calling toll-free at 833-880-2594 and will be 
sent within three business days of receipt of a request. 
  

CONTROL PERSONS AND PRINCIPAL HOLDERS 
  
A principal shareholder is any person who owns (either of record or beneficially) 5% or more of the outstanding shares of 
a fund. A control person is one who owns, either directly or indirectly more than 25% of the voting securities of a company 
or acknowledges the existence of control. A control person may be able to determine the outcome of a matter put to a 
shareholder vote. As of June 29, 2026, there were no shareholders that owned of record or beneficially 5% or more of the 
outstanding Class I shares of the Fund. As of June 29, 2026, none of the Trustees and officers owned shares of the Fund. 
  

INVESTMENT ADVISORY AND OTHER SERVICES 
  
The Adviser 
  
Brighton Jones, LLC located at 2030 1st Avenue, 3rd Floor, Seattle, WA 98121 serves as the Fund’s investment adviser. 
The Adviser is registered with the SEC as an investment adviser under the Advisers Act. The Adviser is a Washington 
limited liability company that was formed in 2000. The Adviser has assets under management of $14.83 billion, 270+ 
employees, and nearly 3,300 client relationships as of December 31, 2024.   
  
Under the general supervision of the Board, the Adviser will carry out the investment and reinvestment of the net assets of 
the Fund, will furnish continuously an investment program with respect to the Fund, will determine which securities should 
be purchased, sold or exchanged. In addition, the Adviser will supervise and provide oversight of the Fund’s service 
providers. The Adviser will furnish to the Fund office facilities, equipment and personnel for servicing the management of 
the Fund. The Adviser will compensate all Adviser personnel who provide services to the Fund. In return for these services, 
facilities and payments, the Fund has agreed to pay the Adviser as compensation under the Investment Advisory Agreement 
a monthly management fee computed at the annual rate of 0.50% of the daily net assets. The Adviser may employ research 
services and service providers to assist in the Adviser’s market analysis and investment selection. 
  
The Adviser and the Fund have entered into an expense limitation and reimbursement agreement (the “Expense Limitation 
Agreement”) under which the Adviser has agreed contractually to waive its fees and to pay or absorb the ordinary operating 
expenses of the Fund (exclusive of any taxes, interest, brokerage commissions, acquired fund fees and expenses, and 
extraordinary expenses, such as litigation or reorganization costs, but inclusive of organizational costs and offering costs), 
to the extent that they exceed 2.50% per annum of the Fund’s average daily net assets attributable to Class I shares (the 
“Expense Limitation”). In consideration of the Adviser’s agreement to limit the Fund’s expenses, the Fund has agreed to 
repay the Adviser in the amount of any fees waived and Fund expenses paid or absorbed, subject to the limitations that: (1) 
the reimbursement will be made only for fees and expenses incurred not more than three years from the date in which they 
were incurred; and (2) the reimbursement may not be made if it would cause the lesser of the Expense Limitation in place 
at the time of waiver or at the time of reimbursement to be exceeded. The Expense Limitation Agreement will remain in 
effect, at least until July 31, 2027, unless and until the Board approves its modification or termination. This agreement may 
be terminated only by the Board on 60 days’ written notice to the Adviser. After July 31, 2027, the Expense Limitation 
Agreement may be renewed at the Adviser’s discretion. 
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During the fiscal years ended March 31, the Fund paid the following investment management fees:  
 

 2026* 

Fees Paid $1,180,312 

Fees Waived and 
Expenses Reimbursed 

$(31,275)** 

 
* For the period from May 1, 2025 (inception) to March 31, 2026 
**The Adviser voluntarily waived $31,275 of its fees. The fees waived voluntarily are not subject to reimbursement 
by the Adviser. 

 
Adviser’s Investment Committee. The Fund's Investment Committee consists of four individuals: Patrick Kelly, Brett Deits, 
Tyler Mayfield, and Todd Seneker. The Investment Committee meets weekly to discuss the Fund's investment pipeline and 
ongoing due diligence processes. The Investment Committee also meets on an ad hoc basis to approve new investments and 
material changes to position sizing within the portfolio. A majority vote of the Investment Committee is required for 
investment decision approval. Each member of the Investment Committee is a portfolio manager of the Fund. 
  
Conflicts of Interest 
  
The Adviser may provide investment advisory and other services, directly and through affiliates, to various entities and 
accounts other than the Fund (“Adviser Accounts”). The Fund has no interest in these activities. The Adviser, and the 
investment professionals, who on behalf of the Adviser, provide investment advisory services to the Fund, are engaged in 
substantial activities other than on behalf of the Fund, may have differing economic interests in respect of such activities, 
and may have conflicts of interest in allocating their time and activity between the Fund and the Adviser Accounts. Such 
persons devote only so much time to the affairs of the Fund as in their judgment is necessary and appropriate. Set out below 
are practices that the Adviser follows. 
  
Participation in Investment Opportunities 
  
Directors, principals, officers, employees and affiliates of the Adviser may buy and sell securities or other investments for 
their own accounts and may have actual or potential conflicts of interest with respect to investments made on behalf of the 
Fund. As a result of differing trading and investment strategies or constraints, positions may be taken by directors, principals, 
officers, employees and affiliates of the Adviser, or by the Adviser for the Adviser Accounts, if any, that are the same as, 
different from or made at a different time than, positions taken for the Fund. 
  

PORTFOLIO MANAGERS 
  
Portfolio Managers 
 
Patrick Kelly is the Fund’s lead portfolio manager and oversees the day-to-day investment operations of the Fund along 
with co-portfolio managers Brett Deits, Tyler Mayfield, and Todd Seneker (“Portfolio Managers”). The biographical 
information for each Portfolio Manager is presented below. 
 
Patrick Kelly - Patrick Kelly joined Brighton Jones as the Managing Director of Private Credit in January 2024. He also 
serves as an Investment Committee member of Lenora Capital, a Brighton Jones subsidiary that is a private investment 
platform that advises on investment opportunities across private equity, venture capital, real estate, infrastructure, and 
impact asset classes. Prior to joining Brighton Jones, Patrick was an Associate Director of Investments at Terrace Tower 
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Group, an Australian family office, from December 2019 to December 2023. Prior to that, he served in several hedge fund 
research analyst roles within BlackRock from June 2012 to November 2019. Patrick is a chartered financial analyst and 
graduated from Washington State University in 2012 with a B.A. in finance. 

 
Brett Deits - Brett Deits joined Brighton Jones as a Managing Director in October 2023 and leads the firm’s Lenora Capital 
investment platform and advisory team which helps clients deploy capital across private markets. Mr. Deits brings extensive 
experience throughout the private investment universe, having most recently served as a Senior Portfolio Manager at Russell 
Investments where he worked from June 2010 to October 2023. In this role, Mr. Deits managed over $6 billion in 
commitments via comingled funds and separate accounts on behalf of endowments, foundations, pension plans, banks and 
high net worth clients in North America, Europe, and Asia. Mr. Deits has served on numerous Limited Partner Advisory 
Committees for fund managers in the United States and Europe, specializing in venture capital, growth equity, buyouts, 
private credit, real estate, infrastructure, and harvested and extracted resources. Before joining Russell Investments, Mr. 
Deits was responsible for sourcing, evaluating, and monitoring fund investments and co-investments in private equity and 
real assets for BlackRock and Quellos Private Capital Markets from October 2005 to June 2010. Mr. Deits began his career 
focused on wealth management for Quellos Group’s ultra-high net worth practice in 2002.  
 
Tyler Mayfield - Tyler Mayfield is currently a Managing Director at Brighton Jones where he leads the Lenora Capital team 
that deploys capital and provides consulting for private equity and venture capital investments. He started this role in 2022, 
but he spent the previous eight years as the Chief Operating Officer of Brighton Jones. Mr. Mayfield has an extensive 
background in private investing, having deployed capital across dozens of deals, including early-stage venture capital, 
growth equity, mezzanine debt, and real estate. Mr. Mayfield has previously invested with and led portfolio companies for 
three private equity firms.  
 
Todd Seneker - Todd Seneker joined Brighton Jones as a Managing Director in June 2023 and leads the Lenora Capital team 
that oversees all real estate investment strategies. In Todd’s 20+ year career in real estate, he has led the acquisition, 
development, and re-positioning efforts across multiple real estate sectors with a total investment cost in excess of $8 billion 
throughout the US and Canada. Before joining Brighton Jones, Mr. Seneker was a Managing Director for Columbia Pacific 
where he worked from February 2012 to April 2023 and oversaw the real estate equity investing strategy. Prior to that, Mr. 
Seneker was an Investment Director with Schnitzer West where he worked form July 2002 to January 2012 and oversaw 
multifamily development projects throughout the Puget Sound region. 
 
Patrick Kelly, Brett Deits, Tyler Mayfield, and Todd Seneker each receives a fixed salary and each also receives retirement 
plan benefits. Each is also entitled to receive a discretionary bonus, based upon, among other things, the revenue and 
profitability of the Adviser. The Portfolio Managers’ compensation is not tied to the Fund’s performance, except to the 
extent that the fee paid to the Adviser impacts the Adviser’s financial performance. 

 
As of March 31, 2026, Patrick Kelly, Brett Deits, Tyler Mayfield, and Todd Seneker were responsible for the management 
of the following types of accounts in addition to the Fund: 
 
Patrick Kelly 
      

Other Accounts By Type 

Total Number of 
Accounts by 

Account Type 
Total Assets By 
Account Type 

Number of Accounts 
by Type Subject to a 

Performance Fee 

Total Assets By 
Account Type 
Subject to a 

Performance Fee 
Registered Investment Companies 0 $0 0 $0 
Other Pooled Investment Vehicles 0 $0 0 $0 

Other Accounts 0 $0 0 $0 
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Brett Deits 
      

Other Accounts By Type 

Total Number of 
Accounts by 

Account Type 

Total Assets By 
Account Type 
(in millions) 

Number of Accounts 
by Type Subject to a 

Performance Fee 

Total Assets By 
Account Type 
Subject to a 

Performance Fee 
(in millions) 

Registered Investment Companies 0 $0 0 $0 
Other Pooled Investment Vehicles 2 $200.7 2 $200.7 

Other Accounts 0 $0 0 $0 
 

Tyler Mayfield, 
      

Other Accounts By Type 

Total Number of 
Accounts by 

Account Type 

Total Assets By 
Account Type 
(in millions) 

Number of Accounts 
by Type Subject to a 

Performance Fee 

Total Assets By 
Account Type 
Subject to a 

Performance Fee 
Registered Investment Companies 0 $0 0 $0 
Other Pooled Investment Vehicles 2 $200.7 2 $200.7 

Other Accounts 20 $67.0 20 $67.0 
 

Todd Seneker 
      

Other Accounts By Type 

Total Number of 
Accounts by 

Account Type 
Total Assets By 
Account Type 

Number of Accounts 
by Type Subject to a 

Performance Fee 

Total Assets By 
Account Type 
Subject to a 

Performance Fee 
Registered Investment Companies 0 $0 0 $0 
Other Pooled Investment Vehicles 2 $200.7 2 $200.7 

Other Accounts 0 $0 0 $0 
 

Because the Portfolio Managers may manage assets for other clients (“Client Accounts”) or may be affiliated with such 
Client Accounts, there may be an incentive to favor one Client Account over another, resulting in conflicts of interest. For 
example, affiliates of the Adviser may, directly or indirectly, receive fees from Client Accounts that use strategies that 
overlap with the strategies of the Fund that are higher than the fee the Adviser receives from the Fund. In those instances, a 
portfolio manager may have an incentive to favor the Client Accounts over the Fund in making investment decisions. 
Notwithstanding any difference in principal investment strategies between the Fund and the Client Accounts, the Adviser 
has various policies and procedures that it believes are reasonably designed to address these and other conflicts of interest. 
 
As of March 31, 2026, Patrick Kelly, Brett Deits, Tyler Mayfield, and Todd Seneker owned the following amounts in the 
Fund: A = none; B = $1–$10,000; C = $10,001–$50,000; D = $50,001–$100,000; E = $100,001–$500,000; F = $500,001–
$1,000,000; or G = over $1,000,000. 
 

Portfolio Manager Dollar Range of Equity Securities Owned 
Patrick Kelly D 
Brett Deits E 
Tyler Mayfield,  E 
Todd Seneker  E 
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ALLOCATION OF BROKERAGE 

  
Specific decisions to purchase or sell securities for the Fund are made by either (i) the Portfolio Managers who are employees 
of the Adviser or (ii) members of the Investment Committee who are employees of the Adviser. The Adviser is authorized 
by the Trustees to allocate the orders placed on behalf of the Fund to brokers or dealers who may, but need not, provide 
research or statistical material or other services to the Fund and the Adviser for the Fund’s use. Such allocation is to be in 
such amounts and proportions as the Adviser may determine. 
  
In selecting a broker or dealer to execute each particular transaction, both the Adviser and the Adviser will take the following 
into consideration: execution capability, trading expertise, accuracy of execution, commission rates, reputation and integrity, 
fairness in resolving disputes, financial responsibility and responsiveness. 
  
Brokers or dealers executing a portfolio transaction on behalf of the Fund may receive a commission in excess of the amount 
of commission another broker or dealer would have charged for executing the transaction if the Adviser, as applicable, 
determines in good faith that such commission is reasonable in relation to the value of brokerage and research services 
provided to the Fund. In allocating portfolio brokerage, the Adviser may select brokers or dealers who also provide 
brokerage, research and other services to other accounts over which the Adviser, as applicable, exercises investment 
discretion. Some of the services received as the result of Fund transactions may primarily benefit accounts other than the 
Fund, while services received as the result of portfolio transactions effected on behalf of those other accounts may primarily 
benefit the Fund. 
 
During the fiscal years ended March 31, the Fund paid brokerage commissions as follows: 

 

 2026* 

Brokerage 
Commissions Paid 

$0 

 
*For the period from May 1, 2025 (inception) to March 31, 2026 

 
Affiliated Party Brokerage 
  
The Adviser and its affiliates will not purchase securities or other property from, or sell securities or other property to, the 
Fund, except that the Fund may in accordance with rules under the 1940 Act engage in transactions with accounts that are 
affiliated with the Fund as a result of common officers, directors, advisers, members, managing general partners or common 
control. These transactions would be effected in circumstances in which the Adviser determined that it would be appropriate 
for the Fund to purchase and another client to sell, or the Fund to sell and another client to purchase, the same security or 
instrument each on the same day. 
  
The Adviser places its trades under a policy adopted by the Trustees pursuant to Section 17(e) and Rule 17e-1 under the 
1940 Act that places limitations on the securities transactions effected through the Distributor. The policy of the Fund with 
respect to brokerage is reviewed by the Trustees from time to time. Because of the possibility of further regulatory 
developments affecting the securities exchanges and brokerage practices generally, the foregoing practices may be modified. 
During the period from May 1, 2025 (inception) to March 31, 2026, the Fund did not pay any affiliate party brokerage 
commissions. 
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TAX STATUS 
  

The following discussion is general in nature and should not be regarded as an exhaustive presentation of all possible tax 
ramifications. All shareholders should consult a qualified tax adviser regarding their investment in the Fund. 
  
The Fund intends to qualify as regulated investment company under Subchapter M of the Code, which requires compliance 
with certain requirements concerning the sources of its income, diversification of its assets, and the amount and timing of 
its distributions to shareholders. Such qualification does not involve supervision of management or investment practices or 
policies by any government agency or bureau. By so qualifying, the Fund should not be subject to federal income or excise 
tax on its net investment income or net capital gain, which are distributed to shareholders in accordance with the applicable 
timing requirements. Net investment income and net capital gain of the Fund will be computed in accordance with Section 
852 of the Code. Net investment income is made up of dividends and interest less expenses. Net capital gain for a fiscal 
year is computed by taking into account any capital loss carryforward of the Fund. 
  
The Fund intends to distribute all of its net investment income, any excess of net short-term capital gains over net long-term 
capital losses, and any excess of net long-term capital gains over net short-term capital losses in accordance with the timing 
requirements imposed by the Code and, therefore, should not be required to pay any federal income or excise taxes. 
Distributions of net investment income will be made quarterly and net capital gain will be made after the end of each fiscal 
year, and no later than December 31 of each year. Both types of distributions will be in shares of the Fund unless a 
shareholder elects to receive cash. 
  
To be treated as a regulated investment company under Subchapter M of the Code, the Fund must also (a) derive at least 
90% of its gross income from dividends, interest, payments with respect to securities loans, net income from certain publicly 
traded partnerships and gains from the sale or other disposition of securities or foreign currencies, or other income 
(including, but not limited to, gains from options, futures or forward contracts) derived with respect to the business of 
investing in such securities or currencies, and (b) diversify its holdings so that, at the end of each fiscal quarter, (i) at least 
50% of the market value of the Fund’s assets is represented by cash, U.S. government securities and securities of other 
regulated investment companies, and other securities (for purposes of this calculation, generally limited in respect of any 
one issuer, to an amount not greater than 5% of the market value of the Fund’s assets and 10% of the outstanding voting 
securities of such issuer) and (ii) not more than 25% of the value of its assets is invested in the securities of (other than U.S. 
government securities or the securities of other regulated investment companies) any one issuer, two or more issuers which 
the Fund controls and which are determined to be engaged in the same or similar trades or businesses, or the securities of 
certain publicly traded partnerships. 
  
If the Fund fails to qualify as a regulated investment company under Subchapter M in any fiscal year, it will be treated as a 
corporation for federal income tax purposes. As such, the Fund would be required to pay income taxes on its net investment 
income and net realized capital gains, if any, at the rates generally applicable to corporations. Shareholders of the Fund 
generally would not be liable for income tax on the Fund’s net investment income or net realized capital gains in their 
individual capacities. Distributions to shareholders, whether from the Fund’s net investment income or net realized capital 
gains, would be treated as taxable dividends to the extent of current or accumulated earnings and profits of the Fund. 
  
The Fund is subject to a 4% nondeductible excise tax on certain undistributed amounts of ordinary income and capital gain 
under a prescribed formula contained in Section 4982 of the Code. The formula requires payment to shareholders during a 
calendar year of distributions representing at least 98% of the Fund’s ordinary income for the calendar year and at least 
98.2% of its capital gain net income (i.e., the excess of its capital gains over capital losses) realized during the one-year 
period ending October 31 during such year plus 100% of any income that was neither distributed nor taxed to the Fund 
during the preceding calendar year. Under ordinary circumstances, the Fund expects to time its distributions so as to avoid 
liability for this tax. 
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The following discussion of tax consequences is for the general information of shareholders that are subject to tax. 
Shareholders that are IRAs or other qualified retirement plans are exempt from income taxation under the Code. 
  
Distributions of taxable net investment income and the excess of net short-term capital gain over net long-term capital loss 
are taxable to shareholders as ordinary income. 
  
Distributions of net capital gain (“capital gain dividends”) generally are taxable to shareholders as long-term capital gain, 
regardless of the length of time the shares of the Fund have been held by such shareholders. 
  
A redemption of Fund shares by a shareholder will result in the recognition of taxable gain or loss in an amount equal to the 
difference between the amount realized and the shareholder’s tax basis in his or her Fund shares. Such gain or loss is treated 
as a capital gain or loss if the shares are held as capital assets. However, any loss realized upon the redemption of shares 
within six months from the date of their purchase will be treated as a long-term capital loss to the extent of any amounts 
treated as capital gain dividends during such six-month period. All or a portion of any loss realized upon the redemption of 
shares may be disallowed to the extent shares are purchased (including shares acquired by means of reinvested dividends) 
within 30 days before or after such redemption. 
  
Distributions of taxable net investment income and net capital gain will be taxable as described above, whether received in 
additional cash or shares. Shareholders electing to receive distributions in the form of additional shares will have a cost 
basis for federal income tax purposes in each share so received equal to the net asset value of a share on the reinvestment 
date. 
  
All distributions of taxable net investment income and net capital gain, whether received in shares or in cash, must be 
reported by each taxable shareholder on his or her federal income tax return. Dividends or distributions declared in October, 
November or December as of a record date in such a month, if any, will be deemed to have been received by shareholders 
on December 31, if paid during January of the following year. Redemptions of shares may result in tax consequences (gain 
or loss) to the shareholder and are also subject to these reporting requirements. 
  
Under the Code, the Fund will be required to report to the Internal Revenue Service all distributions of taxable income and 
capital gains as well as gross proceeds from the redemption or exchange of Fund shares, except in the case of certain exempt 
shareholders. Under the backup withholding provisions of Section 3406 of the Code, distributions of taxable net investment 
income and net capital gain and proceeds from the redemption or exchange of the shares of a regulated investment company 
may be subject to withholding of federal income tax in the case of non-exempt shareholders who fail to furnish the 
investment company with their taxpayer identification numbers and with required certifications regarding their status under 
the federal income tax law, or if the Fund is notified by the IRS or a broker that withholding is required due to an incorrect 
TIN or a previous failure to report taxable interest or dividends. If the withholding provisions are applicable, any such 
distributions and proceeds, whether taken in cash or reinvested in additional shares, will be reduced by the amounts required 
to be withheld. 
 
Taxation of Foreign Shareholders  

Because of the fact-specific impact of the applicable U.S. tax rules and their interaction with tax treaties, a shareholder who, 
as to the United States, is a nonresident alien individual, a foreign trust or estate, or a foreign corporation (“foreign 
shareholder”) as defined in the Code are urged to consult their own tax advisor regarding the U.S. federal tax consequences 
of the holding, sale, exchange or other disposition of the Fund’s shares. The tax consequences to a foreign shareholder entitled 
to claim the benefits of an applicable tax treaty may differ from those described herein. 

Generally, a foreign shareholder will be subject to U.S. federal income tax on distributions received from the Fund or upon 
dispositions of Shares if the Fund is “effectively connected” with a U.S. trade or business carried on by the foreign 
shareholder.  
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Income Not Effectively Connected. If the income from the Fund is not “effectively connected” with a U.S. trade or business 
carried on by the foreign shareholder, distributions of investment company taxable income may be subject to a U.S. tax of 
30% (or lower treaty rate, except in the case of any “excess inclusion income” allocated to the foreign shareholder), which 
tax generally is withheld from such distributions by the Fund. All foreign shareholders should consult their tax advisors to 
determine the appropriate tax forms to provide to the Fund to claim a reduced rate or exemption from U.S. federal withholding 
taxes, and the proper completion of those forms.  

Capital gain dividends and any amounts retained by the Fund that are properly reported by the Fund as undistributed capital 
gains will not be subject to U.S. tax at the rate of 30% (or applicable lower treaty rate) unless the foreign shareholder is a 
nonresident alien individual and is physically present in the United States for more than 182 days during the taxable year and 
meets certain other requirements.  

Notwithstanding the foregoing, properly reported dividends generally are exempt from U.S. withholding tax where they (i) 
are paid in respect of the Fund's “qualified net interest income” (generally, the Fund's U.S. source interest income, other than 
certain contingent interest and interest from obligations of a corporation or partnership in which the Fund is at least a 10% 
equity holder, reduced by expenses that are allocable to such income) or (ii) are paid in respect of the Fund's “qualified short-
term capital gains” (generally, the excess of the Fund's net short-term capital gain over the Fund's long-term capital loss for 
such taxable year). However, depending on its circumstances, the Fund may report all, some or none of its potentially eligible 
dividends as qualified net interest income or as qualified short-term capital gains, and/or treat such dividends, in whole or in 
part, as ineligible for this exemption from withholding. In order to qualify for this exemption from withholding, a foreign 
shareholder will need to comply with applicable certification requirements relating to its non-U.S. status (including, in 
general, furnishing the correct IRS Form W-8). In the case of Fund shares held through an intermediary, the intermediary 
may withhold even if the Fund designates the payment as qualified net interest income or qualified short-term capital gain. 
If a repurchase of a shareholder's shares by the Fund does not qualify for sale or exchange treatment, the shareholder may, 
in connection with such repurchase, be treated as having received, in whole or in part, a taxable dividend, a tax-free dividend, 
or capital gain, depending on (i) whether the Fund has sufficient earnings and profits to support a dividend and (ii) the 
shareholder's tax basis in the relevant Fund shares repurchased. If the repurchase qualifies as a sale or exchange, the 
shareholder generally will realize capital gain or loss equal to the difference between the amount received in exchange for 
the repurchased shares and the adjusted tax basis of those shares.  

Any capital gain that a foreign shareholder realizes upon a repurchase of Fund shares or otherwise upon a sale or exchange 
of Fund shares will ordinarily be exempt from U.S. tax unless (i) in the case of a foreign shareholder that is a nonresident 
alien individual, the gain is U.S. source income and such shareholder is physically present in the United States for more than 
182 days during the taxable year and meets certain other requirements, or (ii) at any time during the shorter of the period 
during which the foreign shareholder held such Fund shares and the five-year period ending on the date of the disposition of 
those shares, the Fund was a “United States real property holding corporation” (as such term is defined in the Code) and the 
foreign shareholder actually or constructively held more than 5% of the Fund's shares.  

Income Effectively Connected. If the income from the Fund is “effectively connected” with a U.S. trade or business carried 
on by a foreign shareholder, then distributions of investment company taxable income and capital gain dividends, any 
amounts retained by the Fund that are reported by the Fund as undistributed capital gains, and any gains realized upon the 
sale or exchange of Fund shares will be subject to U.S. income tax at the graduated rates applicable to U.S. citizens, residents 
and domestic corporations, and such taxable amounts may subject a foreign shareholder to U.S. tax filing obligations. Foreign 
corporate shareholders may also be subject to the branch profits tax imposed by the Code.  

In the case of a foreign shareholder, the Fund may be required to withhold U.S. federal income tax from distributions and 
repurchase proceeds that are otherwise exempt from withholding tax (or taxable at a reduced treaty rate), unless the foreign 
shareholder certifies his foreign status under penalties of perjury or otherwise establishes an exemption.  

FATCA. Payments to a shareholder that is either a foreign financial institution (“FFI”) or a non-financial foreign entity 
(“NFFE”) within the meaning of the Foreign Account Tax Compliance Act (“FATCA”) may be subject to a generally 
nonrefundable 30% withholding tax on: (a) income dividends paid by a Fund and (b) certain capital gain distributions and 
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the proceeds arising from the sale of Fund shares paid by the Fund. FATCA withholding tax generally can be avoided: (a) 
by an FFI, subject to any applicable intergovernmental agreement or other exemption, if it enters into a valid agreement with 
the IRS to, among other requirements, report required information about 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, reports information relating to them. A 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 shareholder of a Fund fails to provide 
the Fund with appropriate certifications or other documentation concerning its status under FATCA.  

Original Issue Discount and Pay-In-Kind Securities 
  
Current federal tax law requires the holder of a U.S. Treasury or other fixed-income zero coupon security to accrue as 
income each year a portion of the discount at which the security was purchased, even though the holder receives no interest 
payment in cash on the security during the year. In addition, pay-in-kind securities will give rise to income which is required 
to be distributed and is taxable even though the Fund holding the security receives no interest payment in cash on the security 
during the year. 
  
Some of the debt securities (with a fixed maturity date of more than one year from the date of issuance) that may be acquired 
by the Fund may be treated as debt securities that are issued originally at a discount. Generally, the amount of the original 
issue discount (“OID”) is treated as interest income and is included in income over the term of the debt security, even though 
payment of that amount is not received until a later time, usually when the debt security matures. A portion of the OID 
includable in income with respect to certain high-yield corporate debt securities (including certain pay-in-kind securities) 
may be treated as a dividend for U.S. federal income tax purposes. 
  
Some of the debt securities (with a fixed maturity date of more than one year from the date of issuance) that may be acquired 
by the Fund in the secondary market may be treated as having market discount. Generally, any gain recognized on the 
disposition of, and any partial payment of principal on, a debt security having market discount is treated as ordinary income 
to the extent the gain, or principal payment, does not exceed the “accrued market discount” on such debt security. Market 
discount generally accrues in equal daily installments. The Fund may make one or more of the elections applicable to debt 
securities having market discount, which could affect the character and timing of recognition of income. 
  
Some debt securities (with a fixed maturity date of one year or less from the date of issuance) that may be acquired by the 
Fund may be treated as having acquisition discount, or OID in the case of certain types of debt securities. Generally, the 
Fund will be required to include the acquisition discount, or OID, in income over the term of the debt security, even though 
payment of that amount is not received until a later time, usually when the debt security matures. The Fund may make one 
or more of the elections applicable to debt securities having acquisition discount, or OID, which could affect the character 
and timing of recognition of income. 
  
A fund that holds the foregoing kinds of securities may be required to pay out as an income distribution each year an amount, 
which is greater than the total amount of cash interest the Fund actually received. Such distributions may be made from the 
cash assets of the Fund or by liquidation of portfolio securities, if necessary (including when it is not advantageous to do 
so). The Fund may realize gains or losses from such liquidations. In the event the Fund realizes net capital gains from such 
transactions, its shareholders may receive a larger capital gain distribution, if any, than they would in the absence of such 
transactions. 
  
Shareholders of the Fund may be subject to state and local taxes on distributions received from the Fund and on redemptions 
of the Fund’s shares. 
  
A brief explanation of the form and character of the distribution accompany each distribution. In January of each year the 
Fund issues to each shareholder a statement of the federal income tax status of all distributions. 
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Shareholders should consult their tax advisers about the application of federal, state and local and foreign tax law in light 
of their particular situation. 
  

OTHER INFORMATION 
  

Each share represents a proportional interest in the assets of the Fund. Each share has one vote at shareholder meetings, 
with fractional shares voting proportionally, on matters submitted to the vote of shareholders. There are no cumulative 
voting rights. Shares do not have pre-emptive or conversion or redemption provisions. In the event of a liquidation of the 
Fund, shareholders are entitled to share pro rata in the net assets of the Fund available for distribution to shareholders after 
all expenses and debts have been paid. 
 
Administrator, Transfer Agent, and Accounting Agent 
  
Ultimus Fund Solutions, LLC (“Administrator”), located at 225 Pictoria Drive, Suite 450, Cincinnati, Ohio 45246, provides 
administration, fund accounting and transfer agency services to the Fund and supplies certain officers to the Fund, including 
a Principal Financial Officer pursuant to a fund services agreement between the Administrator and the Fund. For its services 
as administrator, transfer agent, and accounting agent, the Fund pays Administrator the greater of a minimum fee or fees 
based on the annual net assets of the Fund (with such minimum fees subject to an annual cost of living adjustment) plus out 
of pocket expenses. 
 
The Fund paid administration fees to the Administrator for the fiscal years ended March 31 as follows:  

 

 2026* 

Administration Fees $253,645 

 
*For the period from May 1, 2025 (inception) to March 31, 2026 

 
Distributor 
  
Ultimus Fund Distributors, LLC, located at 225 Pictoria Drive, Suite 450, Cincinnati, Ohio 45246, is serving as the Fund’s 
principal underwriter and acts as the distributor of the Fund’s shares on a best efforts basis, subject to various conditions. 
The Distributor may retain additional broker-dealers and other financial intermediaries (each a “Selling Agent”) to assist in 
the distribution of Shares and Shares are available for purchase through these Selling Agents or directly through the 
Distributor. Generally, Shares are only offered to investors that are U.S. persons for U.S. federal income tax purposes. 
 
During the fiscal years ended March 31, the Fund’s distributor received the underwriting fees and other compensation listed 
below. 
 

 2026* 

Net Underwriting 
Discounts and 
Commissions 

$0 
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Compensation on 
Redemptions and 
Repurchases 

$0 

Brokerage 
Commissions 

$0 

Other Compensation** $0 

 
* For the period from May 1, 2025 (inception) to March 31, 2026 
**The Distributor received this amount from the Adviser as compensation for its distribution services to the Fund. 

 
Legal Counsel 
  
DLA Piper LLP, 1201 West Peachtree Street, Suite 2900, Atlanta, Georgia 30309, acts as legal counsel to the Fund. 
  
Custodian 
  
Fifth Third Bank, National Association (the “Custodian”) serves as the primary custodian of the Fund’s assets, and may 
maintain custody of the Fund’s assets with domestic and foreign sub-custodians (which may be banks, trust companies, 
securities depositories and clearing agencies) approved by the Trustees. Assets of the Fund are not held by the Adviser or 
commingled with the assets of other accounts other than to the extent that securities are held in the name of a custodian in 
a securities depository, clearing agency or omnibus customer account of such custodian. The Custodian is located at 38 
Fountain Square Plaza, MD 1090X9, Cincinnati, OH 45202. 
  

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 
  
Tait, Weller & Baker, LLP is the independent registered public accounting firm for the Fund and will audit the Fund’s 
financial statements. Tait, Weller & Baker, LLP is located at Two Liberty Place, 50 S. 16th Street, Suite 2900, Philadelphia, 
PA  19102-2529. 
  

FINANCIAL STATEMENTS 
   

The financial statements for the Fund’s fiscal period ended March 31, 2026 contained in the Fund’s annual report dated 
March 31, 2026 are incorporated by reference to this SAI.. You may request a copy of the Fund’s annual and semi-annual 
reports at no charge by calling the Fund at 833-880-2594 or by visiting www.pdi.fund.

https://www.sec.gov/Archives/edgar/data/2043597/000121390026066578/ea0289685-01_ncsr.htm
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APPENDIX A 

 
BRIGHTON JONES, LLC 

PROXY VOTING POLICIES AND PROCEDURES 
 
If mandated by the investment management agreement, Brighton Jones (the “Adviser” or “Firm”), as a 
matter of policy and as a fiduciary to our clients, has responsibility for voting proxies for portfolio securities 
consistent with the best economic interests of clients. Our Firm maintains written policies and procedures 
as to the handling, research, voting and reporting of proxy voting and makes appropriate disclosures about 
our Firm’s proxy policies and practices. Our policy and practices include the responsibility to monitor 
corporate actions, receive and vote proxies for the Private Debt & Income Fund (the “Fund”), conduct due 
diligence and review conflict policies for any proxy vendors utilized in the proxy voting process, disclose 
any potential conflicts of interest, make information available to Fund shareholders about the voting of 
proxies, disclose proxy practices in Form ADV, and maintain relevant and required records.  
 
Background  
Proxy voting is an important right of shareholders and reasonable care and diligence must be undertaken to 
ensure that such rights are properly and timely exercised.  
 
SEC Rule 206(4)-6 requires advisers to develop and implement the following policy response prior to 
exercising voting authority on behalf of clients: (a) adopt and implement written policies and procedures 
that are reasonably designed to ensure that client securities are voted in the best interests of clients pursuant 
to client direction if provided, including procedures to disclose and mange conflicts of interests that may 
be attendant to the proxy voting process; (b) the adviser must provide disclosure to clients explaining how 
clients may obtain information from the adviser with respect to the voting of proxies pursuant to securities 
held in client accounts; (c) the adviser must disclose by way of Form ADV Part 2A a summary of proxy 
voting policies and procedures and, upon request, furnish a complete copy of policies to clients; and (d) the 
adviser must maintain certain records relating to proxy voting activities when the adviser retains proxy 
voting authority and provide evidence of same upon regulatory or client request.  
 
Staff Legal Bulletin No. 20 provides guidance about an investment adviser’s duties in voting client proxies 
and retaining proxy advisory firms. Among other issues, the bulletin addresses:  

• The steps that an investment adviser can take to demonstrate that proxy votes are cast in the clients' 
best interests and in compliance with the adviser’s proxy voting procedures;  

• Whether an investment adviser is required to vote every proxy;  
• The considerations that an investment adviser should take into account if it retains a proxy advisory 

firm to assist it in its proxy voting duties; and  
• The extent to which an investment adviser has an ongoing duty to oversee a proxy advisory firm 

that it retains.  
 
Advisers voting proxies on behalf of the Fund must also comply with Rule 204-2 (as amended) which 
requires the adviser to observe specific record retention procedures related to proxy voting.  
 
ERISA imposes additional policy and procedure requirements on investment advisers with respect to the 
voting of proxies and the maintenance and retention of related documentation and records, among other 
things, on behalf of ERISA qualified plan clients.  
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In August 2019, SEC Commissioners issued guidance (hereafter referred to as “Guidance”) to assist 
investment advisers when conducting proxy votes on behalf of clients. Indeed, many in the investment 
adviser industry argue that this guidance is intended to significantly reverse adviser reliance on PAF 
services. In its Guidance, the SEC reiterated advisers’ obligation to fully comply with Advisers Act Rule 
206(4)-6 when assuming voting authority on behalf of clients. The rule and attendant guidance underscore 
the fiduciary standard relative to the development and execution of investment advice. The regulatory 
obligations of the adviser will depend upon the scope of voting authority retained by the adviser. To satisfy 
its fiduciary duty in making any voting determination, the adviser must act in the best interest of the client 
in accordance with client objectives (the duty of care) and must not place the adviser’s own interests ahead 
of the interests of the client (the duty of loyalty).  
 
Responsibility  
The Chief Compliance Officer and the Investment Committee have the responsibility for the 
implementation and monitoring of our proxy voting policy, practices, disclosures, and record keeping, 
including outlining our voting guidelines in our procedures.  
 
Procedure  
Adviser has adopted procedures to implement the Firm’s policy and conducts reviews to monitor and ensure 
the Firm’s policy is observed, implemented properly, and amended or updated, as appropriate, as outlined 
below.  
 
Voting Procedures  
It is the responsibility of the investment team to oversee the proxy process. At least annually, the investment 
team is responsible for approving or amending the guidelines it has established, reviewing the performance 
and conflict policies of the proxy service provider, and addressing any procedural issues that may arise in 
proxy voting processes. Meetings may be called by any investment team member throughout the year, based 
on issues that arise. Otherwise, investment meeting minutes will incorporate any proxy voting decisions 
that arise throughout the year.  
 
Other procedures include:  

• Adviser only votes proxies for the Fund.  
• Absent material conflicts, the investment team will determine how Adviser should vote each proxy 

in accordance with applicable voting guidelines, complete the proxy and vote the proxy in a timely 
and appropriate manner.  

 
Conflicts of Interest  
Should a conflict of interest exist between the Adviser and the Fund as to the outcome of certain proxy 
votes, the Firm is committed to resolving the conflict in the best interest of Fund shareholders before it 
votes the proxy in question. The Firm will also identify and evaluate any known conflicts of interest between 
Adviser’s proxy vendor and the issuer of each security to determine appropriate action. The Firm may take 
the following course of action to resolve the conflict: (a) engage a disinterested, qualified third party to 
determine how the proxy should be voted. The firm’s Chief Compliance Officer is responsible to ensure 
that all proxies are voted in a timely manner in accordance with proxy policies, that any conflicts of interest 
are resolved in the best interests of Fund shareholders, and that proxy voting records are retained 
accordingly.  
 
Disclosure  

• Adviser provides required disclosures in response to Item 17 of Form ADV Part 2A summarizing 
proxy voting policy and procedures. Fund shareholders may request information regarding how 
Adviser voted a Fund’s proxies which will also be available on the Fund’s website.  
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• Chief Compliance Officer also sends a copy of this summary, if appropriate, to all existing clients 
who have previously received Adviser’s Form ADV Part 2; or Chief Compliance Officer may send 
each client the amended Form ADV Part 2.  

 
Voting Guidelines  

• Adviser will vote proxies in the best interests of the shareholders of the Fund.  
• In an uncontested election, Adviser will generally vote in favor of management’s proposed 

directors. In a contested election, Adviser will evaluate proposed directors on a case-by-case basis. 
With respect to proposals regarding the structure of a company’s Board of Directors, Adviser will 
review any contested proposal on its merits. 

• Adviser will generally vote against proposals that cause board members to become entrenched or 
cause unequal voting rights.  

• In reviewing proposals, Adviser will further consider the opinion of management and the effect on 
management, and the effect on shareholder value and the issuer’s business practices.  

• Adviser expects to support proposals to: 
o Limit directors’ liability and broaden directors’ indemnification rights 
o Name changes, Directors in uncontested elections, and reincorporation that is not a 

takeover defense 
• Adviser expects to generally vote against proposals to Adopt or continue the use of a classified 

Board structure; and 
o Add special interest directors to the board of directors (e.g., efforts to expand the board of 

directors to control the outcome of a particular issue) and to support majority independent 
boards. 

• Adviser generally supports proposals that help ensure that a company’s auditors are independent 
and capable of delivering a fair and accurate opinion of a company’s finances. Adviser will 
generally vote to ratify management’s recommendation and selection of auditors. 

• Adviser generally supports separate offices of CEO and Chairman, limitation of board seats, 
confidential voting, shareholders’ ability to remove directors and shareholders right to call special 
meetings. 

• Adviser may consider all proposals that will have a material effect on shareholder rights on a case 
by case basis.  

• Adviser generally supports proposals that encourage the disclosure of a company’s compensation 
policies. In addition, Adviser generally supports proposals that fairly compensate executives, 
particularly those proposals that link executive compensation to performance. Adviser may 
consider any contested proposal related to a company’s compensation policies on a case-by-case 
basis. 

 
Recordkeeping  
The Chief Compliance Officer retains the following proxy records in accordance with the SEC’s five-year 
retention requirement.  

• These policies and procedures and any amendments;  
• Each proxy statement that Adviser receives;  
• A record of each vote that Adviser casts;  
• Any document Adviser created that was material to making a decision how to vote proxies, or that 

memorializes that decision, if applicable; and  
• A copy of each written request from a client for information on how Adviser voted such proxies, 

and a copy of any written response.  
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The Chief Compliance Officer is responsible to ensure that the Firm conducts initial and ongoing due 
diligence reviews of any proxy service firm selected to provide proxy voting guidance to Adviser. These 
reviews of the proxy firm’s services and practices include conflicts of interest, consistency of voting with 
guidelines, fees, and disclosures, among other things. The Firm will document any such reviews. 
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