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I. �Description of the  
Trust and Fund

MainGate MLP Fund (the “Fund”) is an open-end, non-diversified 
investment company established under the laws of Delaware by an 
Agreement and Declaration of Trust dated November 3, 2010 (the 
“Trust Agreement”). The Trust Agreement permits the Trustees to 
issue an unlimited number of shares of beneficial interest without 
par value. The Fund’s investment adviser is Chickasaw Capital 
Management, LLC (the “Adviser”). 

The Fund does not issue share certificates. All shares are held in non-
certificate form registered on the books of the Fund and its transfer 
agent for the account of the shareholders. Each share represents 
an equal proportionate interest in the assets and liabilities of the 
applicable class of the Fund and is entitled to such dividends and 
distributions out of income belonging to the applicable class of 
the Fund as are declared by the Trustees. The shares do not have 
cumulative voting rights or any preemptive or conversion rights, 
and the Trustees have the authority from time to time to divide or 
combine the shares of the Fund into a greater or lesser number of 
shares of the Fund so long as the proportionate beneficial interest 
in the assets belonging to the Fund are in no way affected. In case of 
any liquidation of the Fund, the holders of shares of the Fund will be 
entitled to receive a distribution out of the assets, net of the liabilities, 
belonging to the Fund. No shareholder is liable to further calls or to 
assessment by the Trust without his or her express consent. 

Any Trustee of the Trust may be removed by vote of the shareholders 
holding not less than two-thirds of the outstanding shares of the 
Trust. The Trust does not hold an annual meeting of shareholders. 
On matters that affect only one class, only shareholders of that class 
may vote. Each class votes separately on matters affecting only 
that class, or expressly required to be voted on separately by state 
or federal law. Shares of each class have the same voting and other 
rights and preferences as the other classes for matters that affect 
the Fund as a whole. All shares of the Fund have equal voting rights 
and liquidation rights. The Trust Agreement can be amended by the 
Trustees, except that certain amendments that adversely affect the 
rights of shareholders must be approved by the shareholders affected. 
All shares of the Fund are subject to involuntary redemption if the 
Trustees determine to liquidate the Fund. An involuntary redemption 
will create a capital gain or a capital loss, which may have tax 
consequences about which you should consult your tax adviser.

For information concerning the purchase and redemption of shares 
of the Fund, see “Account Information” in the Fund’s Prospectus. 
For a description of the methods used to determine the share price 
and value of the Fund’s assets, see “Determination of Net Asset 
Value” in the Prospectus and this SAI. The Fund has authorized 
one or more brokers to receive on its behalf purchase and 

redemption orders. Such brokers are authorized to designate other 
intermediaries to receive purchase and redemption orders on the 
Fund’s behalf. The Fund will be deemed to have received a purchase 
or redemption order when an authorized broker or, if applicable, a 
broker’s authorized designee, receives the order. 

Customer orders will be priced at the Fund’s net asset value (plus 
any applicable sales charge) next computed after they are received 
by an authorized broker or the broker’s authorized designee 
and accepted by the Fund. The performance of the Fund may be 
compared in publications to the performance of various indices 
and investments for which reliable performance data is available. 
The performance of the Fund may be compared in publications to 
averages, performance rankings, or other information prepared 
by recognized mutual fund statistical services. The annual report 
contains additional performance information and will be made 
available to investors upon request and without charge.

II. �Additional Information 
about Fund Investments 
and Risk Considerations

This section contains a more detailed discussion of some of the 
investments the Fund may make and some of the techniques the 
Fund may use. The principal risks of the Fund’s principal investment 
strategies are discussed in the Prospectus.

Principal Investment Strategies  
and Risks

A. Strategic Transactions and Derivatives. 

Strategic Transactions, including derivative contracts, have risks 
associated with them including possible default by the other party 
to the transaction, illiquidity and, to the extent the Adviser’s view 
as to certain market movements is incorrect, the risk that the use 
of such Strategic Transactions could result in losses greater than 
if they had not been used. Use of put and call options may result in 
losses to the Fund, force the sale or purchase of portfolio securities 
at inopportune times or for prices higher than (in the case of put 
options) or lower than (in the case of call options) current market 
values, limit the amount of appreciation the Fund can realize on its 
investments or cause the Fund to hold a security it might otherwise 
sell. The use of options transactions entails certain other risks. In 
particular, options markets may not be liquid in all circumstances. 
As a result, in certain markets, the Fund might not be able to close 
out a transaction without incurring substantial losses, if at all. 
Although the use of options transactions for hedging should tend 
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Fund against an increase in the price of the underlying instrument 
that it intends to purchase in the future by fixing the price at 
which it may purchase such instrument. The Fund is authorized to 
purchase and sell exchange listed options. However, the Fund may 
not purchase or sell over-the-counter (“OTC”) options, which are 
considered illiquid by the U.S. Securities and Exchange Commission 
(“SEC”) staff. Exchange-listed options are issued by a regulated 
intermediary such as the Options Clearing Corporation (“OCC”), 
which guarantees the performance of the obligations of the parties 
to such options. The discussion below uses the OCC as an example, 
but is also applicable to other financial intermediaries.

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

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

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

If the Fund sells a call option, the premium that it receives may serve 
as a partial hedge, to the extent of the option premium, against a 
decrease in the value of the underlying securities or instruments in 

to minimize the risk of loss due to a decline in the value of the 
hedged position, at the same time they tend to limit any potential 
gain which might result from an increase in value of such position. 
Risk of loss on options is limited to the cost of the initial premium. 
Losses resulting from the use of Strategic Transactions would 
reduce net asset value, and possibly income, and such losses can 
be greater than if the Strategic Transactions had not been utilized.

1. Options on Securities Indices.  The Fund may purchase 
and sell call and put options on securities indices and, in so doing, 
can achieve many of the same objectives it would achieve through 
the sale or purchase of options on individual securities or other 
instruments. Options on securities indices are similar to options on 
a security or other instrument except that, rather than settling by 
physical delivery of the underlying instrument, they settle by cash 
settlement, i.e., an option on an index gives the holder the right to 
receive, upon exercise of the option, an amount of cash if the closing 
level of the index upon which the option is based exceeds, in the 
case of a call, or is less than, in the case of a put, the exercise price of 
the option. This amount of cash is equal to the excess of the closing 
price of the index over the exercise price of the option, which also 
may be multiplied by a formula value. The seller of the option is 
obligated, in return for the premium received, to make delivery of 
this amount. The gain or loss on an option on an index depends on 
price movements in the instruments making up the market, market 
segment, industry or other composite on which the underlying index 
is based, rather than price movements in individual securities, as is 
the case with respect to options on securities.

2. General Characteristics of Options.  Put options and 
call options typically have similar structural characteristics and 
operational mechanics regardless of the underlying instrument 
on which they are purchased or sold. Thus, the following general 
discussion relates to each of the particular types of options discussed 
in greater detail below. In addition, many Strategic Transactions 
involving options require segregation of the Fund’s assets in special 
accounts, as described below under “Use of Segregated and Other 
Special Accounts.”

A put option gives the purchaser of the option, upon payment of a 
premium, the right to sell, and the writer the obligation to buy, the 
underlying security, index or other instrument at the exercise price. 
For instance, the Fund’s purchase of a put option on a security might 
be designed to protect its holdings in the underlying instrument 
(or, in some cases, a similar instrument) against a substantial 
decline in the market value by giving the Fund the right to sell such 
instrument at the option exercise price. A call option, upon payment 
of a premium, gives the purchaser of the option the right to buy, 
and the seller the obligation to sell, the underlying instrument at 
the exercise price. The Fund’s purchase of a call option on a security, 
financial index or other instrument might be intended to protect the 
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OCC-issued and exchange-listed index options will generally 
provide for cash settlement. As a result, when the Fund sells these 
instruments it will only segregate an amount of cash or liquid assets 
equal to its accrued net obligations, as there is no requirement for 
payment or delivery of amounts in excess of the net amount. These 
amounts will equal 100% of the exercise price in the case of a non 
cash-settled put, the same as an OCC guaranteed listed option sold 
by the Fund, or the in-the-money amount plus any sell-back formula 
amount in the case of a cash-settled put or call. In addition, when the 
Fund sells a call option on an index at a time when the in-the-money 
amount exceeds the exercise price, the Fund will segregate, until 
the option expires or is closed out, cash or cash equivalents equal in 
value to such excess. OCC issued and exchange listed options sold 
by the Fund, other than those described above, generally settle with 
physical delivery, or with an election of either physical delivery or 
cash settlement and the Fund will segregate an amount of cash or 
liquid assets equal to the full value of the option. 

Strategic Transactions may be covered by other means when 
consistent with applicable regulatory policies. The Fund may also 
enter into offsetting transactions so that its combined position, 
coupled with any segregated assets, equals its net outstanding 
obligation in related options and Strategic Transactions. For 
example, the Fund could purchase a put option if the strike price 
of that option is the same or higher than the strike price of a put 
option sold by the Fund. Strategic Transactions may also be offset 
in combinations. If the offsetting transaction terminates at the time 
of or after the primary transaction no segregation is required, but 
if it terminates prior to such time, cash or liquid assets equal to any 
remaining obligation would need to be segregated.

Non-Principal Investment  
Strategies and Risks

B. Commodity-Related Securities.

The Fund will invest indirectly in commodities through underlying 
MLPs that invest in commodities, or entities that are a derivative 
of commodities, such as commodity-related exchange-traded funds 
(“ETFs”). In a typical commodity-related ETF, the net asset value 
of the ETF is linked to the value of an individual commodity, or the 
performance of commodity indices. Therefore, these securities are 
“commodity-linked” or “commodity-related.” Also, the Fund, or 
the commodity-related MLPs or ETFs in which the Fund invests, 
may hold derivative instruments such as debt securities, sometimes 
referred to as commodity-linked structured notes, the principal 
and/or coupon payments of which are linked to the value of an 
individual commodity, or the performance of commodity indices. 
At the maturity of the commodity-linked structured notes, the ETF 
and the Fund, directly or through its investment in the ETF, may 
receive more or less principal than it originally invested. To the 

its portfolio or will increase its income. The sale of put options can 
also provide income.

The Fund may purchase and sell call options on equity securities 
(including convertible securities) that are traded on U.S. and foreign 
securities exchanges, and on securities indices. All calls sold by the 
Fund must be “covered” (i.e., the Fund must own the securities 
subject to the call) or must meet the asset segregation requirements 
described below as long as the call is outstanding. Even though the 
Fund will receive the option premium to help protect it against loss, 
a call sold by the Fund exposes it during the term of the option to 
possible loss of opportunity to realize appreciation in the market 
price of the underlying security or instrument and may require it to 
hold a security or instrument which it might otherwise have sold.

The Fund may purchase and sell put options on equity securities 
(including convertible securities) and on securities indices. The 
Fund will not sell put options if, as a result, more than 50% of the 
Fund’s total assets would be required to be segregated to cover its 
potential obligations under such put options. In selling put options, 
there is a risk that the Fund may be required to buy the underlying 
security at a disadvantageous price above the market price.

3. Use of Segregated and Other Special Accounts.  Many 
Strategic Transactions, in addition to other requirements, require 
that the Fund segregate cash or liquid assets with its custodian to 
the extent Fund obligations are not otherwise “covered” through 
ownership of the underlying security or financial instrument. In 
general, either the full amount of any obligation by the Fund to 
pay or deliver securities or assets must be covered at all times by 
the securities or instruments required to be delivered, or, subject 
to any regulatory restrictions, an amount of cash or liquid assets 
at least equal to the current amount of the obligation must be 
segregated with the custodian. By setting aside assets equal only 
to its net obligation under the cash-settled Strategic Transaction, 
the Fund will have the ability to employ leverage to a greater extent 
that if the Fund were required to segregate assets equal to the full 
notional value of such contracts. The segregated assets cannot be 
sold or transferred unless equivalent assets are substituted in their 
place or it is no longer necessary to segregate them. For example, a 
call option written by the Fund will require it to hold the securities 
subject to the call (or securities convertible into the needed 
securities without additional consideration) or to segregate cash or 
liquid assets sufficient to purchase and deliver the securities if the 
call is exercised. A call option sold by the Fund on an index will 
require it to own portfolio securities which correlate with the index 
or to segregate cash or liquid assets equal to the excess of the index 
value over the exercise price on a current basis. A put option written 
by the Fund requires the Fund to segregate cash or liquid assets 
equal to the exercise price.
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to preferred stocks does not purport to indicate the future status 
of payments of dividends. The preferred stocks in which the Fund 
invests may be of any quality.

Warrants are instruments that entitle the holder to buy underlying 
equity securities at a specific price for a specific period of time. A 
warrant tends to be more volatile than its underlying securities and 
ceases to have value if it is not exercised prior to its expiration date. 
In addition, changes in the value of a warrant do not necessarily 
correspond to changes in the value of its underlying securities. 
Rights are similar to warrants, but normally have shorter durations.

D. Other Investment Companies.

The Fund may invest in other investment companies, including 
money market funds, open-end and closed-end funds and ETFs 
whose portfolios primarily consist of equity or debt securities 
or commodities. The Fund may invest in inverse ETFs, including 
leveraged ETFs. Inverse ETFs seek to provide investment results 
that match a certain percentage of the inverse of the results of a 
specific index on a daily or monthly basis. 

When the Fund invests in an underlying mutual fund or ETF, the 
Fund indirectly will bear its proportionate share of any fees and 
expenses payable directly by the underlying fund. Therefore, the 
Fund will incur higher expenses, many of which may be duplicative. 
In addition, the Fund may be affected by losses of the underlying 
funds and the level of risk arising from the investment practices of 
the underlying funds (such as the use of leverage by the funds). The 
Fund has no control over the investments and related risks taken 
by the underlying funds in which it invests. Because the Fund is 
not required to hold shares of underlying funds for any minimum 
period, it may be subject to, and may have to pay, short-term 
redemption fees imposed by the underlying funds. In addition, the 
Fund may also incur increased trading costs as a result of the fund 
upgrading strategy.

In addition to risks generally associated with investments in 
investment company securities, ETFs are subject to the following 
risks that do not apply to traditional mutual funds: (i) the market 
price of an ETF’s shares may trade above or below its net asset 
value; (ii) an active trading market for an ETF’s shares may not 
develop or be maintained; (iii) the ETF may employ an investment 
strategy that utilizes high leverage ratios; or (iv) trading of an ETF’s 
shares may be halted if the listing exchange’s officials deem such 
action appropriate, the shares are de-listed from the exchange, or 
the activation of market-wide “circuit breakers” (which are tied to 
large decreases in stock prices) halts stock trading generally. 

Inverse and leveraged ETFs are subject to additional risks not 
generally associated with traditional ETFs. To the extent that a 
Fund invests in inverse ETFs, the value of the Fund’s investment 
will decrease when the index underlying the ETF’s benchmark rises, 

extent that the Fund invests in commodities-related investments, 
it will be subject to additional risks. For example, the value of ETFs 
that invest in commodities, such as gold, silver, oil or agricultural 
products, are highly dependent on the prices of the related 
commodity. The demand and supply of these commodities may 
fluctuate widely based on such factors as interest rates, investors’ 
expectation with respect to the rate of inflation, currency exchange 
rates, the production and cost levels of the producing countries and/
or forward selling by such producers, global or regional political, 
economic or financial events, purchases and sales by central 
banks, and trading activities by hedge funds and other commodity 
funds. Commodity-related MLPs and ETFs may use derivative 
instruments, such as options, which exposes them to further risks, 
including counterparty risk (i.e., the risk that the institution on the 
other side of the trade will default). 

C. Stock and Stock Equivalents.

Equity securities in which the Fund will invest include U.S. 
and foreign common stock, preferred stock and common stock 
equivalents (such as convertible preferred stock, rights and 
warrants). Convertible preferred stock is preferred stock that can 
be converted into common stock pursuant to its terms. Warrants 
are options to purchase equity securities at a specified price valid 
for a specific time period. Rights are similar to warrants, but 
normally have a short duration and are distributed by the issuer to 
its shareholders. 

Preferred stock has a preference in liquidation (and, generally 
dividends) over common stock but is subordinated in liquidation to 
debt. As a general rule the market value of preferred stocks with 
fixed dividend rates and no conversion rights varies inversely with 
interest rates and perceived credit risk, with the price determined 
by the dividend rate. Some preferred stocks are convertible into 
other securities, (for example, common stock) at a fixed price 
and ratio or upon the occurrence of certain events. The market 
price of convertible preferred stocks generally reflects an element 
of conversion value. Because many preferred stocks lack a fixed 
maturity date, these securities generally fluctuate substantially in 
value when interest rates change; such fluctuations often exceed 
those of long-term bonds of the same issuer. Some preferred stocks 
pay an adjustable dividend that may be based on an index, formula, 
auction procedure or other dividend rate reset mechanism. In the 
absence of credit deterioration, adjustable rate preferred stocks 
tend to have more stable market values than fixed rate preferred 
stocks. All preferred stocks are also subject to the same types of 
credit risks of the issuer as corporate bonds. In addition, because 
preferred stock is junior to debt securities and other obligations of 
an issuer, deterioration in the credit rating of the issuer will cause 
greater changes in the value of a preferred stock than in a more 
senior debt security with similar yield characteristics. Preferred 
stocks may be rated by Standard & Poor’s Rating Service (“S&P”) or 
Moody’s Investor Services (“Moody’s”). Moody’s rating with respect 
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longer term securities and are less affected by changes in interest 
rates.

Corporate Debt Securities:  The Fund may invest in corporate 
debt securities. These are bonds, notes, debentures and investment 
certificates issued by corporations and other business organizations, 
including business trusts, in order to finance their credit needs. 
Corporate debt securities include commercial paper, which consists 
of short-term (usually from one to two hundred seventy days) 
unsecured promissory notes issued by corporations in order to 
finance their current operations. The Adviser considers corporate 
debt securities to be of investment-grade quality if they are rated 
BBB- or higher by S&P or Baa3 or higher by Moody’s or if unrated, 
determined by the Adviser to be of comparable quality. Investment 
grade debt securities generally have adequate to strong protection of 
principal and interest payments. In the lower end of this category, 
credit quality may be more susceptible to potential future changes in 
circumstances and the securities have speculative elements. 

High Yield Debt Securities (“Junk Bonds”):  The Fund may 
invest in securities that are below investment grade. The widespread 
expansion of government, consumer and corporate debt within the 
U.S. economy has made the corporate sector, especially cyclically 
sensitive industries, more vulnerable to economic downturns. An 
economic downturn could severely disrupt the market for high yield 
securities and adversely affect the value of outstanding securities 
and the ability of the issuers to repay principal and interest.

The prices of high yield securities have been found to be more 
sensitive to adverse economic changes or individual corporate 
developments. Also, during an economic downturn, highly 
leveraged issuers may experience financial stress which would 
adversely affect their ability to service their principal and interest 
payment obligations, to meet projected business goals, and to 
obtain additional financing. If the issuer of a security owned by the 
Fund defaulted, the Fund could incur additional expenses to seek 
recovery. In addition, periods of economic uncertainty and changes 
can be expected to result in increased volatility of market prices of 
high yield securities and the Fund’s net asset value. Furthermore, 
in the case of high yield securities structured as zero coupon or 
Pay-in-Kind securities, their market prices are affected to a greater 
extent by interest rate changes and thereby tend to be more volatile 
than securities which pay interest periodically and in cash. High 
yield securities also present risks based on payment expectations. 
For example, high yield securities may contain redemption or call 
provisions. If an issuer exercises these provisions in a declining 
interest rate market, the Fund would have to replace the security 
with a lower yielding security, resulting in a decreased return for 
investors. Conversely, a high yield security’s value will decrease in 
a rising interest rate market, as will the value of the Fund’s assets. 

a result that is the opposite from traditional equity or bond funds. 
The net asset value and market price of leveraged or inverse ETFs is 
usually more volatile than the value of the tracked index or of other 
ETFs that do not use leverage. This is because inverse and leveraged 
ETFs use investment techniques and financial instruments that 
may be considered aggressive, including the use of derivative 
transactions and short selling techniques. The use of these 
techniques may cause the inverse or leveraged ETFs to lose more 
money in market environments that are adverse to their investment 
strategies than other funds that do not use such techniques.

To the extent that the Fund invests in ETFs that invest in 
commodities, it will be subject to additional risks. Commodities are 
real assets such as oil, agriculture, livestock, industrial metals, and 
precious metals such as gold or silver. The values of ETFs that invest 
in commodities are highly dependent on the prices of the related 
commodity. The demand and supply of these commodities may 
fluctuate widely based on such factors as interest rates, investors’ 
expectation with respect to the rate of inflation, currency exchange 
rates, the production and cost levels of the producing countries and/
or forward selling by such producers, global or regional political, 
economic or financial events, purchases and sales by central banks, 
and trading activities by hedge funds and other commodity funds. 
Commodity ETFs may use derivatives, such as futures, options and 
swaps, which exposes them to further risks, including counterparty 
risk (i.e., the risk that the institution on the other side of their trade 
will default).

To the extent the Fund invests in a sector ETF, the Fund will be 
subject to the risks associated with that sector. The Fund may invest 
in new exchange-traded shares as they become available. Closed-
end funds in which the Fund invests may be subject to additional 
risk. There generally is less public information available about 
closed-end funds than mutual funds. In addition, the market price 
of a closed-end fund’s shares may be affected by its dividend or 
distribution levels (which are dependent, in part, on expenses), 
stability of dividends or distributions, general market and economic 
conditions, and other factors beyond the control of a closed-end 
fund. The foregoing factors may result in the market price of the 
shares of the closed-end fund being greater than, less than, or equal 
to, the closed-end fund’s net asset value. This means that a closed-
end fund’s shares may trade at a discount to its net asset value. 

E. Fixed Income Securities.

The Fund may invest in fixed income securities, including corporate 
debt securities, U.S. government securities and participation 
interests in such securities. Fixed income securities are generally 
considered to be interest rate sensitive, which means that their 
value will generally decrease when interest rates rise and increase 
when interest rates fall. Securities with shorter maturities, while 
offering lower yields, generally provide greater price stability than 
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no cash is received at the time such income is accrued, the Fund 
may be required to liquidate other portfolio securities to satisfy its 
distribution obligations. Because a zero coupon bond does not pay 
current income, its price can be very volatile when interest rates 
change. In calculating its dividend, the Fund takes into account as 
income a portion of the difference between a zero coupon bond’s 
purchase price and its face value. 

The Federal Reserve creates STRIPS (Separate Trading of 
Registered Interest and Principal of Securities) by separating the 
coupon payments and the principal payment from an outstanding 
Treasury security and selling them as individual securities. A 
broker-dealer creates a derivative zero by depositing a Treasury 
security with a custodian for safekeeping and then selling the 
coupon payments and principal payment that will be generated by 
this security separately. Examples are Certificates of Accrual on 
Treasury Securities (CATs), Treasury Investment Growth Receipts 
(TIGRs) and generic Treasury Receipts (TRs). These derivative zero 
coupon obligations are not considered to be government securities 
unless they are part of the STRIPS program. Original issue zeros 
are zero coupon securities issued directly by the U.S. government, a 
government agency or by a corporation.

Pay-in-Kind bonds allow the issuer, at its option, to make current 
interest payments on the bonds either in cash or in additional bonds. 
The value of zero coupon bonds and pay in kind bonds is subject to 
greater fluctuation in response to changes in market interest rates 
than bonds that make regular payments of interest. Both of these 
types of bonds allow an issuer to avoid the need to generate cash 
to meet current interest payments. Accordingly, such bonds may 
involve greater credit risks than bonds that make regular payment 
of interest. Even though zero coupon bonds and pay in kind 
bonds do not pay current interest in cash, the Fund is required to 
accrue interest income on such investments and to distribute such 
amounts at least annually to shareholders. Thus, the Fund could be 
required at times to liquidate other investments in order to satisfy 
its dividend requirements. The Fund will not invest more than 5% 
of its net assets in Pay-in-Kind bonds.

Bank Debt Instruments:  Bank debt instruments in which 
the Fund may invest consist of certificates of deposit, bankers’ 
acceptances and time deposits issued by national banks and state 
banks, trust companies and mutual savings banks, or banks or 
institutions the accounts of which are insured by the Federal Deposit 
Insurance Corporation or the Federal Savings and Loan Insurance 
Corporation. Certificates of deposit are negotiable certificates 
evidencing the indebtedness of a commercial bank to repay funds 
deposited with it for a definite period of time (usually from fourteen 
days to one year) at a stated or variable interest rate. Bankers’ 
acceptances are credit instruments evidencing the obligation of 
a bank to pay a draft which has been drawn on it by a customer, 

If the Fund experiences unexpected net redemptions, this may force 
it to sell its high yield securities without regard to their investment 
merits, thereby decreasing the asset base upon which the Fund’s 
expenses can be spread and possibly reducing the Fund’s rate of 
return.

In addition, to the extent that there is no established retail secondary 
market, there may be thin trading of high yield securities, and this 
may have an impact on the Fund’s ability to accurately value high 
yield securities and the Fund’s assets and on the Fund’s ability to 
dispose of the securities. Adverse publicity and investor perception, 
whether or not based on fundamental analysis, may decrease the 
values and liquidity of high yield securities especially in a thinly 
traded market.

There are also special tax considerations associated with investing 
in high yield securities structured as zero coupon or Pay-in-Kind 
securities. For example, the Fund reports the interest on these 
securities as income even though it receives no cash interest until 
the security’s maturity or payment date. Also, the shareholders are 
taxed on this interest even if the Fund does not distribute cash to 
them. Therefore, in order to pay taxes on this interest, shareholders 
may have to redeem some of their shares. These actions are likely to 
reduce the Fund’s assets and may thereby increase its expense ratio 
and decrease its rate of return.

U.S. Government Securities:  The Fund may invest in U.S. 
government securities. These securities may be backed by the credit 
of the government as a whole or only by the issuing agency. U.S. 
Treasury bonds, notes, and bills and some agency securities, such 
as those issued by the Federal Housing Administration and the 
Government National Mortgage Association (GNMA), are backed 
by the full faith and credit of the U.S. government as to payment 
of principal and interest and are the highest quality government 
securities. Other securities issued by U.S. government agencies or 
instrumentalities, such as securities issued by the Federal Home 
Loan Banks and the Federal Home Loan Mortgage Corporation, are 
supported only by the credit of the agency that issued them, and not 
by the U.S. government. Securities issued by the Federal Farm Credit 
System, the Federal Land Banks and the Federal National Mortgage 
Association (FNMA) are supported by the agency’s right to borrow 
money from the U.S. Treasury under certain circumstances, but are 
not backed by the full faith and credit of the U.S. government.

Zero Coupon and Pay in Kind Bonds:  Corporate debt 
securities and municipal obligations include so called “zero coupon” 
bonds and “Pay-in-Kind” bonds. Zero coupon bonds do not make 
regular interest payments. Instead they are sold at a deep discount 
from their face value. The Fund will accrue income on such bonds 
for tax and accounting purposes, in accordance with applicable 
law. This income will be distributed to shareholders. Because 
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foreign securities will generally result in higher commissions than 
investing in similar domestic securities.

Decreases in the value of currencies of the foreign countries in 
which the Fund will invest relative to the U.S. dollar will result in a 
corresponding decrease in the U.S. dollar value of the Fund’s assets 
denominated in those currencies (and possibly a corresponding 
increase in the amount of securities required to be liquidated to meet 
distribution requirements). Conversely, increases in the value of 
currencies of the foreign countries in which the Fund invests relative 
to the U.S. dollar will result in a corresponding increase in the U.S. 
dollar value of the Fund’s assets (and possibly a corresponding 
decrease in the amount of securities to be liquidated).

American Depositary Receipts:  The Fund may invest in foreign 
stocks through the purchase of American Depositary Receipts 
(ADRs). ADRs are dollar-denominated receipts that are generally 
issued in registered form by domestic banks, and represent the 
deposit with the bank of a security of a foreign issuer. To the extent 
that the Fund invests in foreign securities, such investments may be 
subject to special risks, which are more fully described below.

Sovereign Debt:  Sovereign debt differs from debt obligations 
issued by private entities in that, generally, remedies for defaults 
must be pursued in the courts of the defaulting party. Legal recourse 
is therefore limited. Political conditions, especially a sovereign 
entity’s willingness to meet the terms of its debt obligations, are 
of considerable significance. A sovereign debtor’s willingness or 
ability to repay principal and pay interest in a timely manner may 
be affected by a variety of factors, including among others, its cash 
flow situation, the extent of its foreign reserves, the availability of 
sufficient foreign exchange on the date a payment is due, the relative 
size of the debt service burden to the economy as a whole, the 
sovereign debtor’s policy toward principal international lenders and 
the political constraints to which a sovereign debtor may be subject. 
A country whose exports are concentrated in a few commodities 
could be vulnerable to a decline in the international price of such 
commodities. Another factor bearing on the ability of a country 
to repay sovereign debt is the level of the country’s international 
reserves. Fluctuations in the level of these reserves can affect the 
amount of foreign exchange readily available for external debt 
payments and, thus, could have a bearing on the capacity of the 
country to make payments on its sovereign debt. Also, there can 
be no assurance that the holders of commercial bank loans to the 
same sovereign entity may not contest payments to the holders of 
sovereign debt in the event of default under commercial bank loan 
agreements.

Emerging Markets Securities:  The Fund may purchase 
securities of issuers located in emerging market countries and, as 
such, the Fund could be subject to greater risks because the Fund’s 

which instruments reflect the obligation both of the bank and of the 
drawer to pay the face amount of the instrument upon maturity. 
Time deposits are non negotiable deposits maintained in a banking 
institution for a specified period of time at a stated interest rate. 
Investments in time deposits maturing in more than seven days 
generally are deemed illiquid and, therefore, subject to the limitation 
on illiquid investments (see “Investment Limitations” below).

Rule 144A Securities:  Subject to Board oversight, the Fund 
may invest in Rule 144A securities that the Adviser determines to 
be liquid. Rule 144A allows a broader institutional trading market 
for securities otherwise subject to restriction on their resale to 
the general public. Rule 144A establishes a “safe harbor” from 
the registration requirements of the 1933 Act of resales of certain 
securities to qualified institutional buyers. Rule 144A securities 
are not considered to be illiquid for purposes of the Fund’s 
illiquid securities policy, if such securities satisfy the conditions 
enumerated in Rule 144A and are determined to be liquid by the 
Adviser in accordance with the requirements established by the 
Trust. In determining the liquidity of such securities, the Adviser 
will consider, among other things, the following factors: (1) the 
frequency of trades and quotes for the security; (2) the number of 
dealers and other potential purchasers or sellers of the security; (3) 
dealer undertakings to make a market in the security and (4) the 
nature of the security and of the marketplace trades (e.g., the time 
needed to dispose of the security, the method of soliciting offers and 
the mechanics of the transfer).

F. Foreign Securities

General:  The Fund may invest in foreign equity and debt securities. 
Investing in securities of foreign companies and countries involves 
certain considerations and risks that are not typically associated 
with investing in U.S. government securities and securities 
of domestic companies. There may be less publicly available 
information about a foreign issuer than a domestic one, and foreign 
companies are not generally subject to uniform accounting, auditing 
and financial standards and requirements comparable to those 
applicable to U.S. companies. There may also be less government 
supervision and regulation of foreign securities exchanges, brokers 
and listed companies than exists in the United States. Interest and 
dividends paid by foreign issuers may be subject to withholding 
and other foreign taxes, which may decrease the net return on such 
investments as compared to dividends and interest paid to the 
Fund by domestic companies or the U.S. government. There may 
be the possibility of expropriations, seizure or nationalization of 
foreign deposits, confiscatory taxation, political, economic or social 
instability or diplomatic developments that could affect assets of 
the Fund held in foreign countries. The establishment of exchange 
controls or other foreign governmental laws or restrictions could 
adversely affect the payment of obligations. In addition, investing in 
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anticipated that the number of businesses constituted or reorganized 
as income trusts will increase significantly in the future. Conversion 
to the income trust structure is attractive to many existing mature 
businesses with relatively high, stable cash flows and low capital 
expenditure requirements, due to tax efficiency and investor demand 
for high-yielding equity securities. One of the primary attractions 
of business trusts, in addition to their relatively high yield, is their 
ability to enhance diversification in the portfolio as they cover a broad 
range of industries and geographies, including public refrigerated 
warehousing, mining, coal distribution, sugar distribution, forest 
products, retail sales, food sales and processing, chemical recovery 
and processing, data processing, gas marketing and check printing. 
Each business represented is typically characterized by long life 
assets or businesses that have exhibited a high degree of stability. 
Investments in business trusts are subject to various risks, including 
risks related to the underlying operating companies controlled by 
such trusts. These risks may include lack of or limited operating 
histories and increased susceptibility to interest rate risks. 

Oil Royalty Trusts:  A royalty trust typically controls an 
operating company which purchases oil and gas properties using 
the trust’s capital. The royalty trust then receives royalties and/or 
interest payments from its operating company, and distributes them 
as income to its unit holders. Units of the royalty trust represent an 
economic interest in the underlying assets of the trust. 

The Fund may invest in oil royalty trusts that are traded on the 
stock exchanges. Oil royalty trusts are income trusts that own or 
control oil and gas operating companies. Oil royalty trusts pay out 
substantially all of the cash flow they receive from the production and 
sale of underlying crude oil and natural gas reserves to shareholders 
(unitholders) in the form of monthly dividends (distributions). As 
a result of distributing the bulk of their cash flow to unitholders, 
royalty trusts are effectively precluded from internally originating 
new oil and gas prospects. Therefore, these royalty trusts typically 
grow through acquisition of producing companies or those with 
proven reserves of oil and gas, funded through the issuance of 
additional equity or, where the trust is able, additional debt. 
Consequently, oil royalty trusts are considered less exposed to the 
uncertainties faced by a traditional exploration and production 
corporation. However, they are still exposed to commodity risk and 
reserve risk, as well as operating risk.

The operations and financial condition of oil royalty trusts, and 
the amount of distributions or dividends paid on their securities 
is dependent on the oil prices. Prices for commodities vary and are 
determined by supply and demand factors, including weather, and 
general economic and political conditions. A decline in oil prices 
could have a substantial adverse effect on the operations and financial 
conditions of the trusts. Such trusts are also subject to the risk of an 
adverse change in the regulations of the natural resource industry 

performance may depend on issues other than the performance of 
a particular issuer.

Investing in emerging market securities imposes risks different 
from, or greater than, risks of investing in foreign developed 
countries. These risks include: smaller market capitalization of 
securities markets, which may suffer periods of relative illiquidity; 
significant price volatility; restrictions on foreign investment; 
possible repatriation of investment income and capital. In addition, 
foreign investors may be required to register the proceeds of 
sales; future economic or political crises could lead to price 
controls, forced mergers, expropriation or confiscatory taxation, 
seizure, nationalization, or 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.

Additional risks of emerging markets securities may include: 
greater social, economic and political uncertainty and instability; 
more substantial governmental involvement in the economy; 
less governmental supervision and regulation; unavailability of 
currency hedging techniques; companies that are newly organized 
and small; differences in auditing and financial reporting standards, 
which may result in unavailability of material information about 
issuers; and 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. 

G. Income Trusts

The Fund may invest in income trusts, including business trusts 
and oil royalty trusts. Income trusts are operating businesses 
that have been put into a trust. They pay out the bulk of their free 
cash flow to unit holders. The businesses that are sold into these 
trusts are usually mature and stable income-producing companies 
that lend themselves to fixed (monthly or quarterly) distributions. 
These trusts are regarded as equity investments with fixed-income 
attributes or high-yield debt with no fixed maturity date. These 
trusts typically offer regular income payments and a significant 
premium yield compared to other types of fixed income investments. 

Business Trusts:  A business trust is an income trust where the 
principal business of the underlying corporation or other entity is 
in the manufacturing, service or general industrial sectors. It is 
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III. Investment Limitations
The Fund adheres to the below percentage limitations on investments 
as measured at the time of purchase. The Fund will take commercially 
reasonable steps to resolve any subsequent violation of the below 
percentage limitations that occur as a result of market fluctuations or 
changes in the status of a security. 

A. Fundamental

The investment limitations described below have been adopted by the 
Trust with respect to the Fund and are fundamental (“Fundamental”), 
i.e., they may not be changed without the affirmative vote of a majority 
of the outstanding shares of the Fund. As used in the Prospectus and 
this SAI, the term “majority” of the outstanding shares of the Fund 
means the lesser of (1) 67% or more of the outstanding shares of the 
Fund present at a meeting, if the holders of more than 50% of the 
outstanding shares of the Fund are present or represented at such 
meeting; or (2) more than 50% of the outstanding shares of the Fund. 
Other investment practices which may be changed by the Board of 
Trustees without the approval of shareholders to the extent permitted 
by applicable law, regulation or regulatory policy are considered non-
fundamental (“Non-Fundamental”).

1. Borrowing Money.  The Fund will not borrow money, except (a) 
from a bank, provided that immediately after such borrowing there 
is an asset coverage of 300% for all borrowings of the Fund; or (b) 
from a bank or other persons for temporary purposes only, provided 
that such temporary borrowings are in an amount not exceeding 5% 
of the Fund’s total assets at the time when the borrowing is made.2 

2. Senior Securities.  The Fund will not issue senior securities. 
This limitation is not applicable to activities that may be deemed to 
involve the issuance or sale of a senior security by the Fund, provided 
that the Fund’s engagement in such activities is (a) consistent with 
or permitted by the Investment Company Act of 1940, as amended 
(the “1940 Act”), the rules and regulations promulgated thereunder 
or interpretations of the Securities and Exchange Commission or its 
staff and (b) as described in the Prospectus and this SAI.

3. Underwriting.  The Fund will not act as underwriter of 
securities issued by other persons. This limitation is not applicable 
to the extent that, in connection with the disposition of portfolio 
securities (including restricted securities), the Fund may be deemed 
an underwriter under certain federal securities laws.

4. Real Estate.  The Fund will not purchase or sell real estate. This 
limitation is not applicable to investments in marketable securities 
that have a significant portion of their assets in real estate.

and other operational risks relating to the energy sector. In addition, 
the underlying operating companies held or controlled by the trusts 
are usually involved in oil exploration; however, such companies 
may not be successful in holding, discovering, or exploiting adequate 
commercial quantities of oil, the failure of which will adversely affect 
their values. Even if successful, oil and gas prices have fluctuated 
widely during the most recent years and may continue to do so in the 
future. The Adviser expects that the combination of global demand 
growth and depleting reserves, together with current geopolitical 
instability, will continue to support strong crude oil prices over 
the long term. However, there is no guarantee that these prices 
will not decline. Declining crude oil prices may cause the Fund to 
incur losses on its investments. In addition, the demand in and 
supply to the developing markets could be affected by other factors 
such as restrictions on imports, increased taxation, and creation of 
government monopolies, as well as social, economic and political 
uncertainty and instability. Furthermore, there is no guarantee 
that non-conventional sources of natural gas will not be discovered 
which would adversely affect the oil industry. 

Moreover, as the underlying oil and gas reserves are produced the 
remaining reserves attributable to the royalty trust are depleted. The 
ability of a royalty trust to replace reserves is therefore fundamental 
to its ability to maintain distribution levels and unit prices over 
time. Certain royalty trusts have demonstrated consistent positive 
reserve growth year-over-year and, as such, certain royalty trusts 
have been successful to date in this respect and are thus currently 
trading at unit prices significantly higher than those of five or ten 
years ago. Oil royalty trusts manage reserve depletion through 
reserve additions resulting from internal capital development 
activities and through acquisitions.

When the Fund invests in foreign oil royalty trusts, it will also be 
subject to foreign securities risks and foreign taxes, which are more 
fully described above. 

H. Illiquid Securities

The Fund will not invest more than 15% of its net assets in securities 
which cannot be sold in the ordinary course of business or due to 
contractual or legal restrictions on resale.1 Illiquid securities in the 
Fund’s portfolio may reduce the Fund’s returns because the Fund may 
be unable to sell such illiquid securities at an advantageous time or 
price. If the Fund is unable to sell its illiquid securities when deemed 
desirable, it may be restricted in its ability to take advantage of other 
market opportunities. In addition, illiquid securities may be more 
difficult to value, and usually require the Adviser’s judgment in the 
valuation process. The Adviser’s judgment as to the fair value of an 
illiquid security may be wrong, and there is no guarantee that the Fund 
will realize the entire fair value assigned to the security upon a sale.

(1)	 If the 15% threshold is exceeded and not expected to be reduced through purchases of liquid securities in the ordinary course of business, the Fund will take all reasonable steps in an orderly fashion to 
reduce its holdings in illiquid securities.

(2)	 The Fund will not deviate from its percentage limitations on borrowing, except that, if the Fund reaches 300% asset coverage limitation, the Fund will reduce its borrowings to the extent necessary to 
comply with the requirements of 1940 Act within three days thereafter (excluding Sundays and holidays).
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3. Margin Purchases.  The Fund will not purchase securities 
or evidences of interest thereon on “margin.” This limitation is 
not applicable to short-term credit obtained by the Fund for the 
clearance of purchases and sales or redemption of securities, or to 
arrangements with respect to transactions involving options and 
other permitted investments and techniques. The Fund will not 
engage in options transactions in excess of 20% of its assets.

4. Short Sales.  The Fund will not effect short sales except as 
described in the Prospectus and this SAI. 

5. Options.  The Fund will not purchase or sell puts, calls, options 
or straddles, except as described in the Prospectus and this SAI. 

6. Illiquid Investments.  The Fund will not invest more than 15% 
of its net assets in securities which cannot be sold in the ordinary 
course of business or due to contractual or legal restrictions on 
resale.3

7. 80% Investment Policy.  Under normal circumstances, 
at least 80% of the Fund’s assets (defined as net assets plus the 
amount of any borrowing for investment purposes) will be invested 
in MLP Interests. For purposes of this investment policy, “MLP 
Interests” are comprised of MLP common units, MLP General 
Partner interests and MLP I-Shares, each as described in the Fund’s 
Prospectus. The Fund will not change its policy unless the Fund’s 
shareholders are provided with at least 60 days’ prior written 
notice. The notice will be provided in a separate written document, 
containing the following, or similar, statement in bold-face type: 
“Important Notice Regarding Change in Investment Policy.” The 
statement will also appear on the envelope in which the notice is 
delivered, unless the notice is delivered separate from any other 
communication to the Fund’s shareholders.

IV. Investment Adviser
The Fund’s investment adviser is Chickasaw Capital Management, 
LLC, 6075 Poplar Ave., Suite 720, Memphis, TN 38119. Matthew 
G. Mead and Geoffrey P. Mavar may be deemed to be controlling 
persons of the Adviser due to their ownership of a majority of the 
equity voting interests of the Adviser.

Under the terms of the management agreement (the “Agreement”), 
the Adviser manages the Fund’s investments subject to oversight 
by the Board of Trustees. As compensation for its management 
services, the Fund is obligated to pay the Adviser a fee computed 
and accrued daily and paid monthly at the annual rate of 1.25% the 
average daily net assets of the Fund.

5. Commodities.  The Fund will not purchase or sell commodities 
unless acquired as a result of ownership of securities or other 
investments. This limitation does not preclude the Fund from 
purchasing or selling options, from investing in MLP Interests, 
securities or other instruments backed by commodities or from 
investing in companies that are engaged in a commodities business 
or that have a significant portion of their assets in commodities.

6. Loans.  The Fund will not make loans to other persons, except 
(a) by loaning portfolio securities, (b) by engaging in repurchase 
agreements, or (c) by purchasing non-publicly offered debt 
securities. For purposes of this limitation, the term “loans” shall not 
include the purchase of a portion of an issue of publicly distributed 
bonds, debentures or other securities.

7. Concentration.  The Fund will concentrate its investments in 
the Energy Sector, which currently is comprised of the following 
industry groups: Energy, Equipment & Services, and Oil, Gas, and 
Consumable Fuels, as categorized according to the Global Industry 
Classification (“GICS”) Standard.

With respect to the percentages adopted by the Trust as maximum 
limitations on its investment policies and limitations, an excess 
above the fixed percentage will not be a violation of the policy 
or limitation unless the excess results immediately and directly 
from the acquisition of any security or the action taken. This 
paragraph does not apply to the borrowing policy set forth in  
paragraph 1 above.

B. Non-Fundamental

The following limitations have been adopted by the Trust with 
respect to the Fund and are Non-Fundamental (see “Investment 
Limitations - Fundamental” above).

1. Pledging.  The Fund will not mortgage, pledge, hypothecate 
or in any manner transfer, as security for indebtedness, any 
assets of a Fund except as may be necessary in connection with 
borrowings described in limitation (1) above. Margin deposits, 
security interests, liens and collateral arrangements with respect 
to transactions involving options, short sales and other permitted 
investments and techniques are not deemed to be a mortgage, 
pledge or hypothecation of assets for purposes of this limitation. 
The Fund may pledge up to one-third of its assets.

2. Borrowing.  The Fund may borrow only to the extent permitted 
in limitation (1) above. The Fund will not purchase any security 
while borrowings representing more than 5% of its total assets 
are outstanding. The Fund will not invest in reverse repurchase 
agreements. 

(3)	 If the 15% threshold is exceeded and not expected to be reduced through purchases of liquid securities in the ordinary course of business, the Fund will take all reasonable steps in an orderly fashion to 
reduce its holdings in illiquid securities.
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About the Portfolio Managers
Matthew G. Mead, Geoffrey P. Mavar, and David N. Fleischer, CFA 
are the portfolio managers of the Fund (each a “Portfolio Manager”). 
As of November 30, 2014, the Portfolio Managers were responsible 
for the management of the following types of accounts, in addition 
to the Fund:

			   Number of	 Total Assets by 
			   Accounts by Type	 Account Type 
	 Number of 	 Total Assets	 Subject to a	 Subject to a 
	 Accounts by 	 by	 Performance	 Performance 
	 Account Type 	  Account Type 	 –-––Fee–-––	 ––-–Fee–-––

Investment 	 $0	 0	 $1 
Companies: 0

Pooled Investment 	 $1,300,000	 1	 $1,300,000 
Vehicles: 1

Other Accounts: 559	 $1,849,000,000	 0	 $0

The Portfolio Managers, as owners of the Adviser, are compensated 
based on their respective interests in the Adviser’s net profits. 
Ownership in the Adviser provides incentive for the Portfolio 
Managers to increase revenue through asset gathering, asset 
retention, preservation and growth of capital, and through the 
production of quality research and decision making. The Adviser 
typically is entitled to receive from individual accounts an 
annual advisory fee based on a fixed percentage of assets under 
management, calculated and paid quarterly. The Adviser also 
receives compensation for providing investment advice to, and 
serving as the general partner of, a private investment fund. This 
private fund pays the Adviser an annual management fee calculated 
as a percentage of its assets plus an incentive allocation that is a 
percentage of net profits.

The Portfolio Managers may be subject to conflicts of interest 
with respect to their allocation of time in managing the Fund and 
other clients of the Adviser. However, as a result of combining 
responsibilities such as asset selection and research, the Portfolio 
Managers believe they are able to provide both the Fund and the 
Adviser’s other clients with more thorough research and higher 
quality asset selection. In the event the Portfolio Managers become 
overloaded, the Adviser would undertake to allocate its clients to 
other employees of the Adviser or otherwise reduce the workload of 
the Portfolio Managers. 

The Adviser has contractually agreed to cap the Fund’s operating 
expenses, but only to the extent necessary to maintain total annual 
operating expenses, excluding brokerage costs, taxes, such as 
deferred income tax expense, borrowing costs (such as interest 
and dividend expenses on securities sold short), 12b-1 fees, fees 
and expenses of acquired funds, and extraordinary expenses, at 
1.50% of the average daily net assets of each class. The expense cap 
agreement with respect to the Fund is in effect until March 31, 2016. 
Any payment of offering, organizational or operating expenses by 
the Adviser is subject to recoupment by the Adviser within the three 
fiscal years following the fiscal year in which the related expense 
was incurred, provided the Fund is able to make the payment 
without exceeding the 1.50% expense cap. 

For the periods indicated, the Fund paid the following management 
fee to the Adviser:
				   Expenses 
			  Management	 Reimbursed 		  Net 
			  Fees	 and	 Management	 Management 
	  	 Accrued by	 Management	 Fees	 Fee 
	 November 30 	 Advisor 	 –Fees Waived–	  Recouped	 Paid to Advisor

	 2014	 $10,210,225	 $91,108	 $530,126	 $10,649,243

	 2013	 $3,764,680	 $190,901	 $83,089	 $3,656,868

	 2012	 $939,163	 $307,802	 $0	 $631,361

The Adviser retains the right to use the name “MainGate” in 
connection with another investment company or business 
enterprise with which the Adviser is or may become associated. The 
Trust’s right to use the name “MainGate” automatically ceases 90 
days after termination of the Agreement and may be withdrawn by 
the Adviser on 90 days’ written notice.

The Adviser may make payments to banks or other financial 
institutions that provide shareholder services and administer 
shareholder accounts. Banks may charge their customers fees 
for offering these services to the extent permitted by applicable 
regulatory authorities, and the overall return to those shareholders 
availing themselves of the bank services will be lower than to 
those shareholders who do not. The Fund may, from time to time, 
purchase securities issued by banks that provide such services; 
however, in selecting investments for the Fund, no preference will 
be shown for such securities.
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As of November 30, 2014, the Portfolio Managers, indirectly 
through their ownership interests in the Adviser, owned the 
following amount of Fund shares:

	-Name of Portfolio Manager-	 -Dollar Range of Fund Shares-

	 Matthew G. Mead*	 $100,001 – $500,000 
	 Geoffrey P. Mavar* 
	 David N. Fleischer, CFA*

*Indirectly through their respective ownership interests in the Adviser which has invested in the Fund

V. Trustees and Officers
General Qualifications
The Board of Trustees supervises the business activities of the Trust. 
Each Trustee serves as a Trustee until termination of the Trust 
unless the Trustee dies, resigns, retires, or is removed. Seventy-five 
percent of the Trustees are “Independent Trustees,” which means 
that they are not “interested persons” (as defined in the 1940 Act) 
of the Trust or any adviser, sub-adviser or distributor of the Trust.

The following table provides information regarding the Independent 
Trustees. Unless otherwise stated, the address for each Trustee is 
6075 Poplar Ave., Suite 720, Memphis, TN 38119.

To the extent the Fund and another of the Adviser’s clients seek to 
acquire the same security at about the same time, the Fund may not 
be able to acquire as large a position in such security as it desires or 
it may have to pay a higher price for the security. Similarly, the Fund 
may not be able to obtain as large an execution of an order to sell or 
as high a price for any particular security if the other client desires to 
sell the same portfolio security at the same time. On the other hand, 
if the same securities are bought or sold at the same time by more 
than one client, the resulting participation in volume transactions 
could produce better executions for the Fund. The Adviser has 
written policies and procedures with respect to allocation of block 
trades and/or investment opportunities among the Fund and other 
clients of the Adviser. When feasible, the Adviser will group or block 
various orders to more efficiently execute orders and receive reduced 
commissions in order to benefit the Fund and other client accounts. 
In the event that more than one client wants to purchase or sell the 
same security on a given date and limited quantities are available, 
the purchases and sales will normally be made on a pro rata average 
price per share basis. Where a blocked trade is only partially filled, the 
securities typically will be allocated among participating accounts 
on a pro rata basis, based on the initial amount requested, at the 
average price for the blocked order. The Adviser may determine a 
different allocation of a partial fill for participating accounts based 
on certain factors, such as tax considerations, an account’s resulting 
target weighting, or to avoid de minimis allocations. 

		  Position(s) with Trust,	 Principal Occupation(s)	 Number of Portfolios	 Other Directorships 
		  Term of Office and Length	 During Past	  in Fund Complex	 Held by Trustee During 
Name and Age	 of Time Served 	 Five Years 	  Overseen by Trustee 	 Past Five Years

Independent Trustees

Robert A. Reed 
Age: 48

Lead Independent Trustee 
since January 2011

President, CEO and founder,  
ABC Polymer Industries, LLC  

since 1994

1 Director, Oakworth Capital Bank since 2008;  
Director, Robert E. Reed Gastrointestinal  

Oncology Research Foundation, 2001-present; 
Member of the Young Presidents Organization 

International, 2010; Member, Society of  
International Business Fellows, 1999-present

Darrison N. Wharton 
Age: 43

Independent Trustee  
since January 2011

Assistant Vice President and Client 
Advocate, Willis of Tennessee, Inc.  

in Memphis, TN since 2005

1 Board member, Goodwill Club of the Boys and  
Girls Clubs of Greater Memphis since 2009; 
President, Phoenix Club, a non-profit group 

dedicated to raising money for the Boys and Girls 
Clubs of Greater Memphis from 2006-2007

David C. Burns, CPA 
Age: 53

Independent Trustee  
and Chairman of the  

Audit Committee since 
January 2011

Partner and cofounder, Cross Keys  
Capital, LLC since 2004; Managing 

Director and Principal, Sundial Group, LLC 
since April 2012

1 Board member, Ryan Taylor & Co. since 2002; Board 
member, The Haven since 2007; Board member, 

Mountainside Holdings since 2011

Marshall K. Gramm 
Age: 41

Independent Trustee  
since January 2011

Associate Professor of Economics, Rhodes 
College, 2006-present

1 None

Barry Samuels, CPA 
Age: 49

Independent Trustee  
since January 2011

Private investor, 2009-present; Director-
Private Wealth Management, Deutsche 

Bank, 2003-2009

1 None

Moss W. Davis 
Age: 52

Independent Trustee  
and Chairman of the 

Pricing Committee since 
January 2011

Managing Director and head of Atlanta, 
GA office, Midtown Consulting Group, 
2012-present; President and Founder, 

Fairview Consulting Group, 2008-
2012; Vice President, Experient Group, 

Consulting and Staffing Firm, 2005-2008

1 None
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In addition to the information provided above, below is a summary 
of the specific experience, qualifications, attributes or skills of each 
Trustee and the reason why he or she was selected to serve as Trustee:

Robert A. Reed:  Mr. Reed has been an Independent Trustee 
of the Trust since 2011. Mr. Reed was selected as Trustee based on 
his substantial business experience, his experience in the banking 
industry and his financial background and education. Mr. Reed 
founded his own company in 1994, after serving as a bank executive 
officer for many years. He has been a member of the Board of Directors 
for Oakworth Capital Bank since 2008. He earned a B.S. in Finance 
from Auburn University in 1989, and his Masters in Public and Private 
Management from Birmingham Southern College in 1994. 

Darrison N. Wharton:  Mr. Wharton has been an Independent 
Trustee of the Trust since 2011. Mr. Wharton was selected as Trustee 
based on his experience in the insurance industry with respect 
to reviewing insurance coverage, negotiating terms of coverage, 
handling claims and risk management advice. Mr. Wharton has 
been an insurance broker, first with Marsh USA and now with Willis 
of Tennessee, where he has served as Assistant Vice President since 
2003. Mr. Wharton earned his Master of Business Administration 
from the University of Memphis is 2001. He also has served as a 
board member for several not-for-profit entities. 

David C. Burns, CPA:  Mr. Burns has been an Independent Trustee 
of the Trust since 2011. Mr. Burns was selected as Trustee based on 
his experience in the accounting and investment banking industries. 
Mr. Burns is an investment banker and co-founder of Cross Keys 
Capital, which focuses on middle market transactions in technology, 
communications and health care services. Mr. Burns began his 

career as an auditor with Ernst & Young in 1983. Subsequently, Mr. 
Burns founded Rapid Systems, Inc. Mr. Burns has also worked for 
Goldman Sachs & Company in fixed income sales & trading and for 
SBA Communications as the head of Mergers & Acquisitions, and for 
various companies raising private equity. Mr. Burns earned his MBA 
in Finance from Vanderbilt University’s Owen School of Business in 
1990 and he has been a Certified Public Accountant since 1985. 

Marshall K. Gramm:  Mr. Gramm has been an Independent 
Trustee of the Trust since 2011. Mr. Gramm was selected as Trustee 
based on his expertise in economics and his ability to provide 
economic insights and advice to the Board. Mr. Gramm is the 
Chairman of the Department of Economics and Business of Rhodes 
College, a position he has held since 2008. He was appointed 
manager of SourceOne Technologies in 2010. He has been an 
Associate Professor of Economics, Rhodes College since 2006 and 
was an Assistant Professor of Economics 2000 through 2006. Mr. 
Gramm received his B.A. in Economics from Rice University in 1995 
and his Ph.D. in Economics from Texas A&M University in 2000.  

Barry A. Samuels, CPA:  Mr. Samuels has been an Independent 
Trustee of the Trust since 2011. Mr. Samuels was selected as a 
Trustee based on his extensive experience in investing in public 
and private companies, his experience in the investment banking 
industry developing investment and asset allocation strategies, and 
his accounting background. Mr. Samuels currently is retired and 
manages personal investment accounts. Prior to that, Mr. Samuels 
spent 18 years in Private Wealth Management as a Vice President at 
Goldman Sachs & Co. from 1992-2003 and as a Director at Deutsche 
Bank from 2003-2009, where he worked with a variety of wealthy 
individuals, families, and privately-held business owners to structure 

		  Position(s) with Trust,	 Principal Occupation(s)	 Number of Portfolios	 Other Directorships 
		  Term of Office and Length	 During Past	  in Fund Complex	 Held by Trustee During 
Name and Age	 of Time Served 	 Five Years 	  Overseen by Trustee 	 Past Five Years

Interested Trustees and Officers

Matthew G. Mead(1) 
Age: 47

Interested Trustee, 
President and Chief 

Executive Officer since 
January 2011

Principal, Chickasaw Capital 
Management, LLC since 2003; President, 

Chickasaw Securities

1 Director, Oakworth Capital Bank;  
Director, AGRI, Inc.

Geoffrey Mavar(1) 
Age: 52

Chairman of the Board, 
Interested Trustee, 
Treasurer and Chief 

Financial Officer since 
January 2011

Principal, Chickasaw Capital 
Management, LLC since 2003;  

Chief Financial Officer,  
Chickasaw Securities

1 None

Gerard Scarpati 
Age: 59

Chief Compliance Officer 
since April 2013

Compliance Director, Vigilant Compliance 
Services, 2010-present; Independent 
Consultant to the Securities Industry, 

2004-2010

1 None

Salvatore Faia 
Age: 52

Assistant Compliance 
Officer since April 2013; 
Chief Compliance Officer 

from January 2011 to 
April 2013

President,  
Vigilant Compliance Services

N/A Trustee, EIP Growth & Income Fund

Debra McAdoo 
Age: 58

Secretary since February 
2011

CCO and Controller of Chickasaw Capital 
Management, LLC since October 2003

N/A None

(1)  This person’s status as an “interested” Trustee arises from his affiliation with the Adviser.
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Risk Management
As part of its efforts to oversee risk management associated with the 
Trust, the Board has established the Audit Committee and Pricing 
Committee as described below: 

•	 The Audit Committee is comprised entirely of Independent 
Trustees. The Audit Committee is responsible for overseeing the 
Trust’s accounting and financial reporting policies and practices, 
internal controls and, as appropriate, the internal controls of 
certain service providers; overseeing the quality and objectivity 
of financial statements and the independent audits of the financial 
statements; and acting as a liaison between the independent 
auditors and the full Board of Trustees. 

•	 The Pricing Committee is responsible for reviewing and 
approving fair valuation determinations. The members of the 
Pricing Committee are all of the Trustees, except that any one 
member of the Pricing Committee constitutes a quorum for 
purposes of reviewing and approving a fair value. 

Each Committee meets as needed and reviews reports provided by 
administrative service providers, legal counsel and independent 
accountants. The Committees report directly to the Board of Trustees. 
During the fiscal year ended November 30, 2014, the Audit Committee 
met twice, and the Pricing Committee did not have reason to meet.

The Board has engaged on behalf of the Trust a third party Chief 
Compliance Officer (“CCO”) who is responsible for overseeing 
compliance risks. The CCO reports to the Board at least quarterly any 
material compliance items that have arisen, and annually provides 
to the Board a comprehensive compliance report outlining the 
effectiveness of compliance policies and procedures of the Trust and 
its service providers. As part of the CCO’s risk oversight function, 
the CCO seeks to understand the risks inherent in the operations of 
the Fund and its adviser and any sub-advisers. Periodically the CCO 
provides reports to the Board that:

•	 Assess how Trust personnel monitor and evaluate risks;

•	 Assess the quality of the Trust’s risk management procedures 
and the effectiveness of the Trust’s organizational structure in 
implementing those procedures;

•	 Consider feedback from and provide feedback regarding critical 
risk issues to and administrative and advisory personnel 
responsible for implementing risk management programs; and

•	 Consider economic, industry, and regulatory developments, 
and recommend changes to the Trust’s compliance programs as 
necessary to meet new regulations or industry developments.

Trustees meet in-person on a quarterly basis, typically for several hours. 
Trustees also participate in special meetings and conference calls as 
needed. In addition to Board meetings, Trustees also participate in an 
in-person meeting annually to review and discuss 15(c) materials with 
respect to their review of the Agreement, and to interview the Portfolio 

investment portfolios. His primary role was to develop asset allocation 
strategies across a range of investment asset classes such as fixed 
income, equities, and alternative investments. Mr. Samuels earned 
his MBA from the Johnson School of Management, Cornell University 
in 1992. Prior to attending business school, Mr. Samuels was a CPA 
at PriceWaterhouse and an accounting analyst at Wasserstein Perella 
& Co. He has a B.S. degree in Accounting from Indiana University. 
Mr. Samuels has taken and passed the FINRA Series 3, 7, 63 and 65 
examinations, which are required for licensing as a representative of a 
registered broker-dealer and investment adviser. 

Moss W. Davis:  Mr. Davis has been an Independent Trustee of 
the Trust since 2011. Mr. Davis was selected to serve as Trustee of 
the Trust based primarily on his experience in the management 
consulting industry. Mr. Davis has over 20 years of experience in 
the management consulting business, and he has worked with both 
national and regional consulting firms such as Deloitte Consulting and 
The North Highland Company. Mr. Davis’ management consulting 
activity specializes in business process improvement, business and 
information technology strategy, application development, vendor 
selection, business process outsourcing and sales management 
performance projects. Mr. Davis has business development, account 
management and delivery expertise. Mr. Davis earned a graduate 
degree in Finance and Accounting from The Owen Graduate School 
of Management, Vanderbilt University, Nashville, TN.

Matthew G. Mead:  Mr. Mead has been a Trustee of the Trust 
since its formation in November 2010. Mr. Mead is a Principal 
of Chickasaw Capital Management, LLC, a federally registered 
investment adviser which he founded in 2003. He also is the 
President of Chickasaw Securities, a registered broker dealer, and 
serves as a Director of Oakworth Capital Bank. He has diverse 
investment experience across public and private equity, fixed 
income, and derivative markets. In September 2001, Mr. Mead 
co-founded Green Square Capital Management, LLC, where he 
was a partner until October 2003. Mr. Mead previously worked at 
Goldman, Sachs & Co. from 1992 to 2001, most recently as a Vice 
President. Mr. Mead holds FINRA Series 3, 4, 7, 24, 53, 63 and 
65 licenses. Mr. Mead earned an MBA from the Fuqua School of 
Business, Duke University in 1992 and a B.S. with a double major 
in Economics and Finance from Birmingham-Southern College 
in 1990. Mr. Mead was selected as Trustee primarily based on his 
investment management experience. 

Geoffrey P. Mavar:  Mr. Mavar has been a Trustee of the Trust 
since its formation in November 2010. Mr. Mavar is a Principal 
of Chickasaw Capital Management, LLC, a federally registered 
investment adviser which he co-founded in 2003. He also is the 
Chief Financial Officer and Financial Operations Principal (FINOP) 
of Chickasaw Securities, a registered broker dealer. He previously 
worked at Goldman, Sachs & Co. from 1990 to 2001. Mr. Mavar holds 
the FINRA Series 3, 7, 24, 27, 63 and 65 licenses. Mr. Mavar was 
selected as Trustee primarily based on his investment management 
experience.
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Trustee Ownership of Fund Shares
As of December 30, 2014, the Trustees owned shares of the Fund in 
the following amounts.
			   Aggregate Dollar Range  
			   of Shares Held in All  
		  Dollar Range	 Registered Funds Overseen 
	 Name of	 of Fund	 by Trustee in MainGate Family  
	-----Trustee-----	 -Shares Held*-	 ---of Investment Companies---

	 Robert A. Reed  	 Over $100,000	 Over $100,000

	Darrison N. Wharton	 $0	 $0

	 David C. Burns	 Over $100,000	 Over $100,000

	Marshall K. Gramm	 $0	 $0

	 Barry Samuels	 $0	 $0

	 Moss W. Davis	 $0	 $0

	Matthew G. Mead*	 Over $100,000*	 Over $100,000

	Geoffrey P. Mavar*	 Over $100,000*	 Over $100,000

* �Mr. Mavar and Mr. Mead, the Interested Trustees, each owned shares of the Trust indirectly 
through their ownership of the Adviser, which has invested in the Fund.

Managers. Legal counsel to the Trust may provide reports to the Board 
regarding regulatory developments. On a regular basis, the Trustees 
review and discuss some or all of the following compliance and risk 
management reports relating to the Fund:

	 (1)	 Performance
	 (2)	 Code of Ethics review 
	 (3)	 NAV (“Net Asset Value”) Errors, if any 
	 (4)	 Dividends and other Distributions
	 (5)	� List of Brokers, Brokerage Commissions Paid and 

Average Commission Rate
	 (6)	 Review of 12b-1 Payments
	 (7)	 Anti-Money Laundering/Customer Identification Report
	 (8)	 Administrator and CCO Compliance Reports

The Board of Trustees has not adopted a formal diversity policy. 
When soliciting future trustee nominees, the Board will make 
efforts to identify and solicit qualified minorities and women. 

On an annual basis, the Board of Trustees conducts an assessment 
of the Board’s and the Trustees’ effectiveness in overseeing the 
Trust. Based upon its assessment, the Board determines whether 
additional risk assessment or monitoring processes are required 
with respect to the Trust or any of its service providers. 

Trustee Compensation
Trustees’ and officers’ fees and expenses are Trust expenses paid by the Fund. The Fund does not compensate any of its Trustees who are 
interested persons or officers of the Trust for their service as Trustee. For the fiscal year ended November 30, 2014, the Trustees received the 
following compensation from the Trust:

		  Aggregate	 Pension or Retirement	 Estimated	 Total 
	 Independent	 Compensation	 Benefits Accrued As	 Annual Benefits	 Compensation 
	 -Trustees-	 -from the Fund-	 -Part of Fund Expenses-	 -Upon Retirement-	 -from Trust-

	 Robert A. Reed 	 $10,000	 $0	 $0	 $10,000

	 Darrison N. Wharton	 $10,000	 $0	 $0	 $10,000

	 David C. Burns	 $10,000	 $0	 $0	 $10,000

	 Marshall K. Gramm	 $10,000	 $0	 $0	 $10,000

	 Barry A. Samuels	 $10,000	 $0	 $0	 $10,000

	 Moss Davis	 $10,000	 $0	 $0	 $10,000

	 Independent	 Aggregate	 Pension or Retirement	 Estimated	 Total 
	 Trustees and	 Compensation	 Benefits Accrued As	 Annual Benefits	 Compensation 
	 -Officers-	 -from the Fund-	 -Part of Fund Expenses-	 -Upon Retirement-	 -from Trust-

	 Matthew G. Mead	 $0	 $0	 $0	 $0

	 Geoffrey P. Mavar	 $0	 $0	 $0	 $0

	 Gerard Scarpati*  	 $48,336	 $0	 $0	 $48,336

	 Salvatore Faia*	 $48,336	 $0	 $0	 $48,336

*�Amount is paid to Vigilant Compliance LLC for Mr. Scarpati’s service as CCO of the Fund and for Mr. Faia’s service as Assistant CCO of the Fund.
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First Clearing LLC 
1 North Jefferson 

Avenue, Saint Louis, MO 
63103-2523

Wachovia 
Securities 
Financial 
Holdings, 

LLC

DE 13.27% Record

LPL Financial Corp. 
9785 Towne Centre 

Drive, San Diego, CA 
92121-1968

LPL 
Holdings, 

Inc.

CA 9.00% Record

Class C
 

Name
Parent 

Company
 

Jurisdiction
% of  

Shares
Record or 
Beneficial

First Clearing LLC 
1 North Jefferson 

Avenue, Saint Louis, MO 
63103-2523

Wachovia 
Securities 
Financial 
Holdings, 

LLC

DE 54.79% Record

LPL Financial Corp. 
9785 Towne Centre 

Drive, San Diego, CA 
92121-1968

LPL 
Holdings, 

Inc.

CA 14.67% Record

Stephens Inc. 
111 Center Street, Little 
Rock, AR 72201-4402

N/A AR 8.50% Record

VII. �Anti-Money Laundering 
Compliance Program

Customer identification and verification is part of the Fund’s 
overall obligation to prevent money laundering under federal 
law. The Trust has, on behalf of the Fund, adopted an anti-money 
laundering compliance program designed to prevent the Fund from 
being used for money laundering or financing of terrorist activities 
(the “AML Compliance Program”). The Trust has delegated the 
responsibility to implement the AML Compliance Program to the 
Fund’s transfer agent, U.S. Bancorp Fund Services, LLC, subject to 
oversight by the Trust’s Chief Compliance Officer and, ultimately, 
by the Board of Trustees.

When you open an account with the Fund, the Fund’s transfer agent 
will request that you provide your name, physical address, date of 
birth, and Social Security number or tax identification number. 
You may also be asked for other information that, in the transfer 
agent’s discretion, will allow the Fund to verify your identity. 
Entities are also required to provide additional documentation. 
This information will be verified to ensure the identity of all persons 
opening an account with the Fund. The Fund reserves the right 
to (i) refuse, cancel or rescind any purchase or exchange order, 

VI. �Control Persons and 
Principal Holders of 
Securities

A principal shareholder is any person who owns (either of record or 
beneficially) 5% or more of the outstanding shares of the Fund. A 
control person is one who owns, either directly or indirectly, more 
than 25% of the voting securities of the Fund or acknowledges the 
existence of such control. As a controlling shareholder, each of 
these persons could control the outcome of any proposal submitted 
to the shareholders for approval, including changes to the Fund’s 
fundamental policies or the terms of the management agreement 
with the Adviser. As of November 30, 2014, the Trustees and officers 
of the Trust, as a group, owned 0.04% of the outstanding shares 
of the Fund. In addition, as of February 28, 2015, the following 
shareholders owned 5% or more of any class of shares of the Fund:

Class A
 

Name
Parent 

Company
 

Jurisdiction
% of  

Shares
Record or 
Beneficial

National Financial 
Services LLC 

200 Liberty Street, New 
York, NY 10281-1003

Fidelity 
Global 

Brokerage 
Group, Inc.

DE 21.38% Record

Charles Schwab & Co., Inc. 
211 Main Street,  

San Francisco, CA 
94105-1905

The Charles 
Schwab 

Corporation

DE 17.24% Record

LPL Financial Corp. 
9785 Towne Centre 

Drive, San Diego, CA 
92121-1968

LPL 
Holdings, 

Inc.

CA 15.52% Record

First Clearing LLC 
1 North Jefferson 

Avenue, Saint Louis, MO 
63103-2523

Wachovia 
Securities 
Financial 
Holdings, 

LLC

DE 13.98% Record

Class I
 

Name
Parent 

Company
 

Jurisdiction
% of  

Shares
Record or 
Beneficial

Charles Schwab & Co., Inc. 
211 Main Street,  

San Francisco, CA 
94105-1905

The Charles 
Schwab 

Corporation

DE 36.00% Record

National Financial 
Services LLC 

200 Liberty Street, New 
York, NY 10281-1003

Fidelity 
Global 

Brokerage 
Group, Inc.

DE 17.43% Record
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OTC transactions may be placed with broker dealers if the Adviser is 
able to obtain best execution (including commissions and price). Over-
the-counter transactions may also be placed directly with principal 
market makers. Fixed income securities may be purchased through 
broker-dealers, provided best execution is available. Fixed income 
securities may be purchased directly from the issuer, an underwriter 
or a market maker. Purchases may include a concession paid by the 
issuer to the underwriter and the purchase price paid to a market 
maker may include the spread between the bid and asked prices.

For the past three fiscal years, the Fund paid the following amount 
in brokerage commissions:

Aggregate Brokerage Commissions 
Paid During Fiscal Year Ended November 30, 

2014 2013 2012

$1,891,901 $1,275,654 $384,872

The Fund experienced an increase in brokerage commissions from 
2012 to 2013 as a result of new investments made by the Fund after 
the Fund’s assets increased from approximately $100 million to 
approximately $500 million during the course of the year

The Fund did not acquire any securities of its regular broker-dealers 
during the fiscal year ended November 30, 2014.

The Trust and the Adviser have each adopted a Code of Ethics 
pursuant to Rule 17j-1 of the 1940 Act, and the Adviser’s Code of 
Ethics also conforms to Rule 204A-1 under the Investment Advisers 
Act of 1940. The personnel subject to the Codes are permitted to 
invest in securities, including securities that may be purchased or 
held by the Fund. You may obtain a copy of the Code from the Fund 
or the Adviser, free of charge, by calling Shareholder Services at 
855-MLP-FUND (855-657-3863). You may also obtain copies of the 
Code from documents filed with SEC and available on the SEC’s web 
site at www.sec.gov.

IX. �Disclosure of  
Portfolio Holdings 

The Fund is required to include a schedule of portfolio holdings in 
its annual and semi-annual reports to shareholders, which is sent 
to shareholders within 60 days of the end of the second and fourth 
fiscal quarters and which is filed with the SEC on Form N-CSR 
within 70 days of the end of the second and fourth fiscal quarters. 
The Fund also is required to file a schedule of portfolio holdings 
with the SEC on Form N-Q within 60 days of the end of the first 
and third fiscal quarters. The Fund must provide a copy of the 

(ii) freeze any account and/or suspend account activities, or (iii) 
involuntarily redeem your account in cases of threatening conduct 
or suspected fraudulent or illegal activity. These actions will be 
taken when, in the sole discretion of the Fund’s transfer agent, they 
are deemed to be in the best interest of the Fund, or in cases where 
the Fund is requested or compelled to do so by governmental or law 
enforcement authority.

VIII. �Portfolio Transactions  
and Brokerage

Subject to policies established by the Board of Trustees of the Trust, 
the Adviser is responsible for the Fund’s portfolio decisions and the 
placing of the Fund’s portfolio transactions. In placing portfolio 
transactions, the Adviser seeks the best qualitative execution for 
the Fund, taking into account such factors as price (including the 
applicable brokerage commission or dealer spread), the execution 
capability, financial responsibility and responsiveness of the 
broker or dealer and the brokerage and research services provided 
by the broker or dealer. The Adviser generally seeks favorable 
prices and commission rates that are reasonable in relation to the 
benefits received.

The Adviser is specifically authorized to select brokers or dealers 
who also provide brokerage and research services to the Fund and/
or the other accounts over which the Adviser exercises investment 
discretion and to pay such brokers or dealers a commission in 
excess of the commission another broker or dealer would charge 
if the Adviser determines in good faith that the commission is 
reasonable in relation to the value of the brokerage and research 
services provided. The determination may be viewed in terms of a 
particular transaction or the Adviser’s overall responsibilities with 
respect to the Trust and to other accounts over which it exercises 
investment discretion.

Research services include supplemental research, securities and 
economic analyses, statistical services and information with 
respect to the availability of securities or purchasers or sellers of 
securities and analyses of reports concerning performance of 
accounts. The research services and other information furnished by 
brokers through whom the Fund effects securities transactions may 
also be used by the Adviser in servicing all of its accounts. Similarly, 
research and information provided by brokers or dealers serving 
other clients may be useful to the Adviser in connection with its 
services to the Fund. It is the opinion of the Board of Trustees 
and the Adviser that the review and study of the research and 
other information will not reduce the overall cost to the Adviser of 
performing its duties to the Fund under the Agreement. 
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required by fiduciary or regulatory principles (e.g., custody 
relationships) or (iv) understandings or expectations between the 
parties that the information will be kept confidential. To the extent 
that such third parties are fiduciaries of the Fund, they also will 
be subject to an independent obligation not to trade on confidential 
information.

	 Type of	 Typical Frequency	 Type/Nature of 
	 Service	 of Access to Port-	 Confidentiality 
	 -Provider-	 -folio Information-	 -Arrangement-

	 Adviser	 Daily	 Written Contractual Agreement 
			   Fiduciary Duty under Investment 
			   Advisers Act of 1940 
			   and SEC Reg. S-P

	 Distributor	 Daily	 Written Contractual Agreement 
			   and SEC Reg. S-P

	 Transfer Agent,	 Daily	 Written Contractual Agreement 
	 Fund Accounting		  and ethical obligations under 
	Agent, Administrator 		  federal securities laws

	 Custodian	 Daily	 Written Contractual Agreement 
			   and fiduciary obligation 
			   under banking regulations

	 Auditor	 Semi-Annually	 Written Contractual Agreement 
			   and Ethical obligation 
			   under accounting standards

	 Legal counsel	 Periodically,	 Written Contractual Agreement 
		  as needed	 and Ethical obligations relating 
			   to attorney-client privilege 
			   under applicable state law

	 Printers	 Biannually	 Written Contractual Agreement

	 Rating	 Monthly/	 Written Contractual Agreement 
	 Agencies	 Quarterly

The Board of Trustees has determined that the type and nature 
of the confidentiality arrangements with the parties as described 
above are reasonable and adequate to prevent disclosure of the 
Fund’s portfolio holdings. The Board has directed the Fund’s 
service providers to promptly notify the Board in the event that 
such service provider becomes aware of any material issue relating 
to disclosure of the Fund’s portfolio holdings. Except as described 
above, the Fund is prohibited from entering into any arrangements 
with any person to make available information about the Fund’s 
portfolio holdings without the prior authorization of the Chief 
Compliance Officer and the specific approval of the Board. The 
Adviser must submit any proposed arrangement pursuant to which 
the Adviser intends to disclose the Fund’s portfolio holdings to the 
Chief Compliance Officer, which will review such arrangement to 
determine whether the arrangement is in the best interests of Fund 

complete schedule of portfolio holdings as filed with the SEC to any 
shareholder of the Fund, upon request, free of charge. This policy is 
applied uniformly to all shareholders of the Fund without regard to 
the type of requesting shareholder (i.e., regardless of whether the 
shareholder is an individual or institutional investor). 

The Adviser, on behalf of the Fund, releases portfolio holdings 
to third party servicing agents on a daily basis in order for those 
parties to perform their duties on behalf of the Fund. These third 
party servicing agents include the Distributor, Transfer Agent, Fund 
Accounting Agent, Administrator and Custodian. The Adviser and 
these third party servicing agents may provide portfolio holding 
information, as needed, to auditors, legal counsel, proxy voting 
services (if applicable), printers, pricing services, parties to merger 
and reorganization agreements and their agents, and prospective or 
newly hired investment advisers or sub-advisers. The lag between 
the date of the information and the date on which the information 
is disclosed will vary based on the identity of the party to whom 
the information is disclosed. For instance, the information may be 
provided to auditors within days of the end of an annual period, 
while the information may be given to legal counsel or prospective 
sub-advisers at any time. 

Additionally, the Fund may enter into ongoing arrangements 
to release portfolio holdings to Morningstar, Inc., Lipper, Inc., 
Bloomberg, S&P, Thompson Financial and Vickers-Stock (“Rating 
Agencies”). Portfolio holdings typically are supplied by the 
Administrator or Distributor to Rating Agencies by approximately 
the 5th and 10th day after the end of the month or quarter, as 
applicable. The Rating Agencies may review the Fund’s portfolio 
holdings in order to determine a ranking or rating for the Fund, and 
they may make the Fund’s top portfolio holdings available on their 
web sites or the Fund’s complete portfolio holdings available to their 
subscribers for a fee. Neither the Fund, nor the Adviser, nor any of 
their affiliates receive any portion of this fee. The Administrator 
provides the Fund’s portfolio holdings to Bloomberg on a daily 
basis pursuant to a written confidentiality agreement in order for 
Bloomberg to provide attribution and performance analysis to 
the Fund’s Adviser. The Fund also may post its complete portfolio 
holdings to its web site on a monthly basis. The information will 
remain posted on the web site until replaced by the information 
for the succeeding month. The Fund’s web site is located at www.
maingatefunds.com. 

Portfolio holdings information will be disclosed to any such third 
parties only if previously filed with the SEC as set forth above or 
pursuant to a written confidentiality agreement, reviewed and 
approved by the Board, and other “conditions of confidentiality,” 
which include (i) confidentiality clauses in written agreements, 
(ii) confidentiality implied by the nature of the relationship (e.g., 
attorney-client relationship, professional ethics), (iii) confidentiality 
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reasonably expect to receive for the security upon its current sale) 
as determined in good faith by the adviser according to procedures 
established by the Board of Trustees and under the Board’s 
ultimate supervision. Fair valuation also is permitted if, in the 
Adviser’s opinion, the validity of market quotations appears to be 
questionable based on factors such as evidence of a thin market in 
the security based on a small number of quotations, a significant 
event occurs after the close of a market but before the Fund’s NAV 
calculation that may affect a security’s value, or the adviser is aware 
of any other data that calls into question the reliability of market 
quotations. Without fair valuation, short-term traders could take 
advantage of the arbitrage opportunity and dilute the NAV of long-
term investors. Fair valuation of the Fund’s portfolio securities 
can serve to reduce arbitrage opportunities available to short-term 
traders. However, there is no assurance that fair valuation policies 
will prevent dilution of the Fund’s NAV by short-term traders, or 
that the Fund will realize fair valuation upon the sale of a security. 

Because of the Fund’s substantial investments in MLPs, the Fund is 
not eligible to elect to be treated as a regulated investment company 
under the Code. In calculating the Fund’s daily NAV in accordance 
with generally accepted accounting principles, the Fund will 
account for its deferred tax liability and/or asset balances. The Fund 
will accrue a deferred income tax liability balance on daily basis, 
at the currently effective statutory U.S. federal income tax rate 
(currently 35%) plus an estimated state and local income tax rate, 
for its future tax liability associated with the capital appreciation of 
its investments and the distributions received by the Fund on equity 
securities of MLPs considered to be a return of capital and for any 
net operating gains. Any deferred tax liability balance will reduce 
the Fund’s NAV. Upon the Fund’s sale of an MLP, the Fund will be 
liable for previously deferred taxes. If the Fund is required to sell 
MLPs to meet redemption requests, the Fund may recognize gains 
for U.S. federal, state and local income tax purposes, which will 
result in corporate income taxes imposed on the Fund.

The Fund will accrue a deferred tax asset balance on a daily basis, 
which reflects an estimate of the Fund’s future tax benefit associated 
with net operating losses and unrealized losses. Any deferred tax 
asset balance will increase the Fund’s NAV. To the extent the Fund 
has a deferred tax asset balance, the Fund will assess whether a 
valuation allowance, which would offset the value of some or all of 
the Fund’s deferred tax asset balance, is required, considering all 
positive and negative evidence related to the realization of the Fund’s 
deferred tax asset. The Fund intends to assess whether a valuation 
allowance is required to offset some or all of any deferred tax asset 
balance in connection with the calculation of the Fund’s NAV per 
share each day; however, to the extent the final valuation allowance 
differs from the estimates of the Fund used in calculating the Fund’s 
daily NAV, the application of such final valuation allowance could 
have a material impact on the Fund’s NAV.

shareholders. The Adviser and its affiliates are prohibited from 
receiving compensation or other consideration, for themselves or 
on behalf of the Fund, as a result of disclosing the Fund’s portfolio 
holdings. Any other proposed arrangement pursuant to which the 
Fund’s portfolio holdings will be disclosed must be submitted in 
advance to the Trust’s Chief Compliance Offer for his approval, 
which must be based on a determination that the arrangement is 
in the best interests of Fund shareholders. Such disclosure may be 
made only pursuant to a written confidentiality agreement, which 
will be provided to the Board for its review and approval. Finally, 
the Fund will not disclose portfolio holdings as described above 
to third parties that the Fund knows will use the information for 
personal securities transactions.

X. �Determination of  
Net Asset Value

The price (net asset value) of each class of shares of the Fund is 
determined at the close of trading (normally 4:00 p.m., Eastern 
time) on each day the New York Stock Exchange is open for business 
(the Exchange is closed on weekends, most federal holidays, and 
Good Friday). For a description of the methods used to determine 
the net asset value, see “Determination of Net Asset Value” in the 
Prospectus. The Board reserves the right to calculate the NAV per 
share and adjust the offering price more frequently than once daily 
if deemed desirable. NAV per share for each class is determined by 
dividing the value of the Fund’s portfolio securities, cash and other 
assets (including accrued interest and Fund’s deferred tax asset, if 
any, less any applicable valuation allowance) attributable to such 
class, less all liabilities (including accrued expenses) and the Fund’s 
deferred tax liability (if any) attributable to such class, by the total 
number of shares of the class outstanding. Differences in NAVs per 
share of each class of the Fund’s shares are generally expected to be 
due to the daily expense accruals of the 12b-1 service fees applicable 
to Class A and Class C shares. 

The Fund’s assets generally are valued at their market value. 
Securities which are traded on any exchange or on the NASDAQ 
over-the-counter market are valued at the closing price reported by 
the exchange on which the securities are traded. Lacking a closing 
price, a security is valued at its last bid price except when, in the 
Adviser’s opinion, the last bid price does not accurately reflect the 
current value of the security. If market quotations are not readily 
available or do not reflect a fair value, or if an event occurs after 
the close of the trading market but before the calculation of the 
NAV that materially affects the value, the security will be valued 
by the Adviser at a fair value (the amount which the Fund might 
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investments in MLP interests. The regulated investment company 
tax rules therefore have no application to the Fund or to you as 
an owner of the Fund’s shares. Consequently, the Fund is 
taxable as a corporation for federal and state income tax 
purposes and, thus, will pay federal and state income tax 
on its taxable income.

Fund distributions received by your qualified retirement plan, such 
as a 401(k) plan or IRA, are generally tax-deferred; this means that 
you are not required to report Fund distributions on your income 
tax return when paid to your plan, but, rather, when your plan 
makes payments to you or your beneficiary. Special rules apply to 
payouts from Roth and Coverdell Education Savings Accounts.

If you are a non-retirement plan holder, the Fund will send you 
a Form 1099 each year that tells you the amount of distributions 
you received for the prior calendar year, the tax status of those 
distributions, and a list of reportable sale transactions. The Fund’s 
distributions are taxable to you in the year you receive them. 

The foregoing is only a summary of some of the important federal 
income tax considerations affecting the Fund and its shareholders 
and is not intended as a substitute for careful tax planning. 
Accordingly, prospective investors should consult their 
own tax Advisers for more detailed information regarding 
the above and for information regarding federal, state, 
local and foreign taxes.

XIII. Custodian
U.S. Bank, N.A., 1555 North RiverCenter Drive, Suite 302, 
Milwaukee, WI 53212-3958, is custodian of the Fund’s investments 
and cash. The custodian acts as the Fund’s depository, safekeeps the 
Fund’s portfolio securities, collects all income and other payments 
with respect thereto, disburses funds at the Fund’s request and 
maintains records in connection with its duties. 

XIV. Fund Services
U.S. Bancorp Fund Services, LLC (“USBFS”), 615 East Michigan 
Street , Milwaukee, WI, 53202, acts as the transfer agent pursuant 
to a transfer agency agreement and as the Fund’s fund accountant 
pursuant to a separate agreement. The Transfer Agent is responsible 
for the issuance, transfer and redemption of shares and the opening, 
maintenance and servicing of shareholder accounts and performs 
other transfer agent and shareholder service functions. 

The Fund’s deferred tax liability and/or asset balances are 
estimated based on effective tax rates expected to apply to taxable 
income in the years such balances are realized. The Fund will rely 
to some extent on information provided by MLPs regarding the tax 
characterization of the distributions made by such MLPs, which 
may not be provided to the Fund on a timely basis, to estimate the 
Fund’s deferred tax liability and/or asset balances for purposes of 
financial statement reporting and determining its NAV. The Fund’s 
estimates regarding its deferred tax liability and/or asset balances 
are made in good faith; however, the daily estimate of the Fund’s 
deferred tax liability and/or asset balances used to calculate the 
Fund’s NAV could vary substantially from the Fund’s actual tax 
liability, and, as a result, the determination of the Fund’s actual 
tax liability may have a material impact on the Fund’s NAV.  From 
time to time, the Fund may modify its estimates or assumptions 
regarding its deferred tax liability and/or asset balances as new 
information becomes available. Modifications of the Fund’s 
estimates or assumptions regarding its deferred tax liability and/
or asset balances and any applicable valuation allowance, changes 
in generally accepted accounting principles or related guidance or 
interpretations thereof, limitations imposed on net operating losses 
(if any) and changes in applicable tax law could result in increases 
or decreases in the Fund’s NAV per share, which could be material.

XI. Redemption in Kind
The Fund does not intend to redeem shares in any form except cash. 
However, if the amount you are redeeming is more than over the 
lesser of $250,000 or 1% of a Fund’s net asset value, pursuant to a 
Rule 18f-1 plan filed by the Trust on behalf of the Fund, the Fund 
has the right to redeem your shares by giving you the amount that 
exceeds the lesser of $250,000 or 1% of the Fund’s net asset value in 
securities instead of cash. In the event that an in-kind distribution 
is made, a shareholder may incur additional expenses, such as the 
payment of brokerage commissions, on the sale or other disposition 
of the securities received from the Fund.

XII. �Status and Taxation  
of the Fund

Although the Internal Revenue Code generally provides that 
a regulated investment company does not pay an entity-level 
income tax, provided that it distributes all or substantially all of 
its income, the Fund does not, and is not expected to, meet current 
tests for qualification as a regulated investment company under 
Subchapter M of the Internal Revenue Code because of the fact that 
most or substantially all of the Fund’s investments will consist of 
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an affiliated person of the Adviser. In such a case, the Trust’s policy 
requires that the Adviser abstain from making a voting decision and 
forward all necessary proxy voting materials to the Trust to enable 
the Board of Trustees to make a voting decision. When the Board of 
Trustees of the Trust is required to make a proxy voting decision, only 
the Trustees without a conflict of interest with regard to the security 
in question or the matter to be voted upon shall be permitted to 
participate in the decision of how the Fund’s vote will be cast.

The Adviser’s policies and procedures state that the Adviser generally 
relies on the Portfolio Managers to make the final decision on how 
to cast proxy votes. When exercising its voting responsibilities, 
the Adviser’s policies call for an emphasis on (i) accountability 
of management of the company to its board, and of the board to 
the company’s shareholders, (ii) alignment of management and 
shareholder interests and (iii) transparency through timely disclosure 
of important information about a company’s operations and financial 
performance. While no set of proxy voting guidelines can anticipate 
all situations that may arise, the Adviser has adopted guidelines 
describing the Adviser’s general philosophy when proposals involve 
certain matters. The following is a summary of those guidelines:

•	 Electing a board of directors:  a board should be composed 
primarily of independent directors, and key board committees 
should be entirely independent. The Adviser generally supports 
efforts to declassify boards or other measures that permit 
shareholders to remove a majority of directors at any time;

•	 Approving independent auditors:  the relationship between 
a company and its auditors should be limited primarily to the 
audit engagement; 

•	 Providing equity-based compensation plans:  appropriately 
designed equity-based compensation plans, approved by shareholders, 
can be an effective way to align the interests of shareholders and the 
interests of directors, management, and employees by providing 
incentives to increase shareholder value. Conversely, the Adviser is 
opposed to plans that substantially dilute ownership interests in 
the company, provide participants with excessive awards, or have 
inherently objectionable structural features;

•	 Corporate voting structure:  shareholders should have 
voting power equal to their equity interest in the company and 
should be able to approve or reject changes to a company’s by-laws 
by a simple majority vote. The Adviser opposes super-majority 
requirements and generally supports the ability of shareholders 
to cumulate their votes for the election of directors; and

•	 Shareholder rights plans:  shareholder rights plans, also 
known as poison pills, may tend to entrench current management, 
which the Adviser generally considers to have a negative impact 
on shareholder value.

In addition, USBFS provides the Fund with fund accounting 
services, which includes certain monthly reports, record-keeping 
and other management-related services. USBFS also provides 
the Fund with administrative services, including all regulatory 
reporting and necessary office equipment, personnel and facilities. 

For its services as transfer agent, fund accounting agent, and 
administrator, USBFS receives a monthly fee from the Fund equal 
to an annual rate based on a percentage of the Fund’s average net 
assets. For the fiscal years ended November 30, the Fund paid 
USBFS for its fund administration services, as follows:

Fiscal Year Fund Administration Fees Paid

2014 $570,116

2013 $279,285

2012 $94,087

XV. �Independent Registered 
Public Accounting Firm

The firm of Cohen Fund Audit Services, Ltd. has been selected as 
independent registered public accounting firm for the Fund for the 
fiscal year ending November 30, 2014. Cohen Fund Audit Services, 
Ltd. performs an annual audit of the Fund’s financial statements 
and provides financial, tax and accounting consulting services as 
requested.

XVI. Distributor
Quasar Distributors, LLC, 615 East Michigan Street, Milwaukee, 
Wisconsin, 53202 (the “Distributor”), is the exclusive agent for 
distribution of shares of the Fund. The Distributor is obligated 
to sell the shares of the Fund on a best efforts basis only against 
purchase orders for the shares. Shares of the Fund are offered to the 
public on a continuous basis.

XVII. Proxy Voting Policies
The Board of Trustees of the Trust has delegated responsibilities for 
decisions regarding proxy voting for securities held by the Fund to 
the Fund’s Adviser. The Adviser will vote such proxies in accordance 
with its proxy policies and procedures. In some instances, the Adviser 
may be asked to cast a proxy vote that presents a conflict between 
the interests of the Fund’s shareholders, and those of the Adviser or 
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be terminated at any time without penalty by a majority of such 
independent Trustees or by a majority of the outstanding shares 
of the Fund. Any amendment increasing the maximum percentage 
payable under the Plan must be approved by a majority of the 
outstanding Class A or Class C shares of the Fund, as applicable, and 
all other material amendments to the Plan or any related agreement 
must be approved by a majority of the independent Trustees.

The following table shows the dollar amounts by category allocated 
to the Fund for distribution related expenses:

Actual Rule 12b-1 Expenditures 
Paid by the Fund During the Fiscal Year Ended November 30, 2014

Class A Class C*

Advertising / Marketing $0 $0

Printing / Postage $0 $0

Payment to Distributor $0 $0

Payment to Dealers $425,752 $84,778

Compensation to  
Sales Personnel

$0 $0

Other $0 $0

Total $452,752 $84,778

* �For the period from inception on March 31, 2014 through the fiscal year ended November 30, 2014.

XIX. Financial Statements
The financial statements and Report of Independent Registered 
Accounting Firm included in the Fund’s Annual Report for the fiscal 
year ended November 30, 2014, filed electronically on February 5, 
2015 (File No. 811-22492), are hereby incorporated by reference. 

You may obtain a copy of the Trust’s and the Adviser’s proxy voting 
policy by calling Shareholder Services at 855-MLP-FUND (855-657-
3863) or by writing to the Fund’s transfer agent, U.S. Bancorp Fund 
Services, LLC, P. O. Box 701, Milwaukee, WI 53201-0701. A copy 
of the policies will be mailed to you within three days of receipt of 
your request. You also may obtain a copy of the policies from Fund 
documents filed with the SEC, which are available on the SEC’s web 
site at www.sec.gov. The Fund’s proxy voting record will be available 
to shareholders free of charge upon request by calling or writing the 
Fund as described above or from the SEC’s web site.

XVIII. Distribution Plan
The Fund has adopted a plan pursuant to Rule 12b-1 (the “Plan”) 
under the 1940 Act, with regard to Class A and Class C shares. 
Under the Plan, the Fund pays an annual fee of 0.25% of the average 
daily net assets of its Class A shares and 1.00% of the average daily 
net assets of its Class C share in connection with the promotion and 
distribution of such shares or the provision of personal services 
to Class A and Class C shareholders including, but not necessarily 
limited to, advertising, compensation to underwriters, dealers 
and selling personnel, the printing and mailing of prospectuses 
to other than current shareholders of the Fund, the printing and 
mailing of sales literature and servicing shareholder accounts. The 
Fund may pay all or a portion of these fees to any recipient who 
renders assistance in distributing or promoting the sale of shares, 
or who provides certain shareholder services, pursuant to a written 
agreement. The Fund may from time to time purchase securities 
issued by financial institutions that provide such services; however, 
in selecting investments for the Fund, no preference will be shown 
for such securities.

Because 12b-1 fees are an ongoing expense, over time they reduce 
the net investment results of the Fund and may cost you more than 
paying other types of sales charges. Depending on the amount of 
your investment and the length of time you hold your shares, your 
investment results will not equal the results of a different class of 
shares having a different sales charge and 12b-1 fee structure.

The Trustees expect that the Plan will significantly enhance the 
Fund’s ability to distribute its Class A and Class C shares. The Plan 
is a compensation plan, which means that compensation is provided 
irrespective of actual 12b-1 fees incurred. The Plan has been 
approved by the Fund’s Board of Trustees, including a majority of 
the Trustees who are not “interested persons” of the Fund and who 
have no direct or indirect financial interest in the Plan or any related 
agreement, by a vote cast in person. Continuation of the Plan and 
the related agreements must be approved by the Trustees annually, 
in the same manner, and the Plan or any related agreement may 
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Access to MLPs with the convenience of a Mutual Fund

For customer service and Fund transactions... 855.657.3863

maingatefunds.comFor news, research and more Fund information...
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BACK COVER | NOT PART OF STATEMENT OF ADDITIONAL INFORMATION

Mutual fund investing involves risk. Principal loss is possible. Please refer to pages 5–13 of the statement of additional information for details regarding the fund-specific risks of this fund.

Quasar Distributors, LLC, distributor.

The Fund’s investment objectives, risks, charges and expenses must be considered carefully before investing. The prospectus contains this and other 
important information about the investment company, and it may be obtained by calling 855.MLP.FUND (855.657.3863). Read it carefully before investing.
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