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ORGANIZATION OF THE FUND

The RBB Fund Trust (the “Trust”), is an open-end management investment company organized as a Delaware statutory trust on August 29, 2014. The
Trust’s Amended and Restated Agreement and Declaration of Trust permits the Trust to offer separate series of shares of beneficial interest (each of which
is a separate mutual fund) and separate classes of such series. Upon liquidation, shareholders of a series of the Trust are entitled to share pro rata in the net
assets of such series available for distribution to shareholders. Expenses attributable to any series of the Trust are borne by that series.

The Trust is authorized to issue an unlimited number of interests (or shares) with no par value. Shares of each series have equal voting rights, and are voted
in the aggregate and not by the series except in matters where a separate vote is required by the Investment Company Act of 1940, as amended (the “1940
Act”), or when the matter affects only the interest of a particular Fund. The Trust’s series may hold special meetings of shareholders to elect or remove
Trustees of the Trust, change fundamental policies, approve a management contract, or for other purposes. The Trust’s series will mail proxy materials in
advance of a shareholder meeting, including a proxy and information about the proposals to be voted on. When matters are submitted to shareholders for a
vote, each shareholder is entitled to one vote for each full share owned and fractional votes for fractional shares owned. Fund shares do not have cumulative
voting rights or any preemptive or conversion rights. The Trust does not normally hold annual meetings of shareholders.

This SAI pertains to the shares representing interests in the Fund. The Fund commenced operations on December 31, 1990 as the Predecessor Fund.
Effective following the close of business on December 9, 2022, the Predecessor Fund was reorganized into a new series of the Trust in a tax-free
reorganization. Unless otherwise indicated, references to the “Fund” in the SAI refer to the Predecessor Fund and Fund. Torray Investment Partners LLC
(the “Adviser”) serves as the investment adviser to the Fund.

INVESTMENT OBJECTIVES, POLICIES, RISKS AND RESTRICTIONS
Investment Objectives

The Fund is a diversified, open-end management investment company. The Fund’s investment objectives are to build investor wealth over extended periods
and to minimize shareholder capital gains tax liability by limiting the realization of long- and short-term gains. There is no guarantee that the Fund will
achieve these objectives.

Equity Securities. Since the Fund purchases equity securities, including common stocks, preferred stocks and securities convertible into common stocks,
the Fund is subject to the risks that stock prices both individually and market-wide will fall over short or extended periods of time, and that prices of the
equity securities held by the Fund may fluctuate from day -to-day. Historically, the stock markets have moved in cycles. Individual companies may report
poor results or be negatively affected by industry and/or economic trends and developments. The stock prices of these companies may suffer a decline in
response. These factors contribute to price volatility. Therefore, in order to be successful, investors must accept that, although the stocks of good companies
generally rise over long periods, they can trade at virtually any price in the short run.

Fixed-Income Securities. The Fund may invest up to 5% of its assets in fixed-income securities consisting of corporate notes, bonds and debentures, which
may include convertible notes and bonds. Fixed-income securities are subject to interest rate risk which refers to the risk that the value of the Fund’s fixed
-income securities can change in response to changes in prevailing interest rates causing volatility and possible loss of value in response to the movement
in interest rates. The Fund is not limited with respect to the investment rating of the fixed -income securities in which it may invest, and it may therefore
purchase securities with investment ratings below investment grade. Securities that are rated below investment grade are subject to risks related to the credit
quality of the issuer of the security. Such high yield/high risk securities are further subject to the risk that changes in economic conditions could lead to a
weakened capacity of the issuers of the securities to make principal and interest payments, which is not necessarily the case with issuers of higher rated
securities. For a summary of bond ratings please see Appendix B to this SAIL
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U.S. Treasury Securities. The Fund is free to invest in U.S. Treasury Securities of varying maturities. There are usually no brokerage commissions as such
paid by the Fund in connection with the purchase of such instruments. The value of such securities can be expected to vary inversely to the changes in
prevailing interest rates. Thus, if interest rates have increased from the time a security was purchased, such security, if sold, might be sold at a price less
than its cost. Similarly, if interest rates have declined from the time a security was purchased, such security, if sold, might be sold at a price greater than its
cost. See “Brokerage Services,” for a discussion of underwriters’ commissions and dealers’ spreads involved in the purchase and sale of such instruments.

Cash Investments. The Fund may invest in high-quality, short-term debt securities and money market instruments, including money market funds,
certificates of deposit, bankers’ acceptances time deposits, savings association obligations, commercial paper, short-term notes (including discount notes),
and other obligations.

While the Fund holds cash investments, the Fund may not participate in market advances to the extent it would have if the Fund had been more fully
invested. Cash investments are subject to credit risk and interest rate risk, although to a lesser extent than longer-term debt securities, due to cash
investments’ short-term, significant liquidity, and typical high credit quality.

Generally, money market mutual funds seek to earn income consistent with the preservation of capital and maintenance of liquidity. They primarily invest in
high-quality money market obligations, including U.S. government obligations, bank obligations and high-grade corporate instruments. These investments
generally mature within 397 calendar days from the date of acquisition. An investment in a money market mutual fund is not a bank deposit and is not
insured or guaranteed by the Federal Deposit Insurance Corporation or any government agency.

To the extent that the Fund invests in money market mutual funds, shareholders will indirectly bear fees and expenses charged by the underlying money
market mutual funds in addition to the Fund’s direct fees and expenses. Furthermore, investing in money market mutual funds could affect the timing,
amount and character of distributions to shareholders and therefore may increase the amount of taxes payable by shareholders.

The investment objectives and policies of the Fund set forth above and in the Prospectus may be changed without shareholder approval. Shareholders will
be provided with prior written notice of any changes to the Fund’s investment objectives.

Large Shareholder Purchase and Redemption Risk

The Fund may experience adverse effects when certain large shareholders purchase or redeem large amounts of shares of the Fund. Such large shareholder
redemptions may cause the Fund to sell its securities at times when it would not otherwise do so, which may negatively impact the Fund’s net asset value
(“NAV”) and liquidity. Similarly, large share purchases may adversely affect the Fund’s performance to the extent that the Fund is delayed in investing new
cash and is required to maintain a larger cash position than it ordinarily would. In addition, a large redemption could result in the Fund’s current expenses
being allocated over a smaller asset base, leading to an increase in the Fund’s expense ratio. However, this risk may be limited to the extent that the Adviser
and the Fund have entered into a fee waiver and/or expense reimbursement arrangement.

Pandemic Risk

Disease outbreaks that affect local economies or the global economy may materially and adversely impact the Fund and/or the Adviser’s business. For
example, uncertainties regarding the COVID-19 outbreak have resulted in serious economic disruptions across the globe. These types of outbreaks can be
expected to cause severe decreases in core business activities such as manufacturing, purchasing, tourism, business conferences and workplace participation,
among others. These disruptions lead to instability in the market place, including stock market losses and overall volatility, as has occurred in connection
with COVID-19. In the face of such instability, governments may take extreme and unpredictable measures to combat the spread of disease and mitigate the
resulting market disruptions and losses. The Adviser has in place business continuity plans reasonably designed to ensure that it maintains normal business
operations, and it periodically tests those plans. However, in the event of a pandemic or an outbreak, there can be no assurance that the Adviser or the
Fund’s service providers will be able to maintain normal business operations for an extended period of time or will not lose the services of key personnel
on a temporary or long-term basis due to illness or other reasons. Although vaccines for COVID-19 are widely available, the full impacts of a pandemic or
disease outbreaks are unknown and the pace of recovery may vary from market to market, resulting in a high degree of uncertainty for potentially extended
periods of time.



Restricted and Illiquid Investments

Pursuant to Rule 22e-4 under the 1940 Act (“Rule 22¢-4” or the “Liquidity Rule”), the Fund may invest up to 15% of its net assets in illiquid investments.
An illiquid investment as defined in Rule 22e-4 is an investment that the Fund reasonably expects cannot be sold or disposed of in current market conditions
within 7 calendar days or less without the sale or disposition significantly changing the market value of the investment. Illiquid investments include
securities that are illiquid by virtue of the absence of a readily available market or legal or contractual restrictions on resale. Illiquid investments may
include: repurchase agreements and time deposits with a notice or demand period of more than seven days; interest rate; currency, mortgage and credit
default swaps; interest rate caps; floors and municipal leases; certain restricted securities, such as those purchased in a private placement of securities, unless
it is determined, based upon a review of the trading markets for a specific restricted security, that such restricted security is liquid; and certain over-the-
counter options. Securities that have legal or contractual restrictions on resale but have a readily available market are not considered illiquid for purposes
of this limitation. With respect to the Fund, repurchase agreements subject to demand are deemed to have a maturity equal to the notice period.

Mutual funds do not typically hold a significant amount of restricted or other illiquid investments because of the potential for delays on resale and
uncertainty in valuation. Limitations on resale may have an adverse effect on the marketability of portfolio securities and a mutual fund might be unable
to dispose of restricted or other illiquid investments promptly or at reasonable prices and might thereby experience difficulty in satisfying redemptions
within seven days. A mutual fund might also have to register such restricted securities in order to dispose of them resulting in additional expense and delay.
Adverse market conditions could impede such a public offering of securities. To the extent an investment held by the Fund is deemed to be an illiquid
investment or a less liquid investment, the Fund will be exposed to a greater liquidity risk.

The Fund may purchase securities which are not registered under the Securities Act of 1933, as amended (the “Securities Act”) but which may be sold to
“qualified institutional buyers” in accordance with Rule 144A under the Securities Act (“Restricted Securities”). These securities will not be considered
illiquid so long as it is determined by the Adviser that an adequate trading market exists for the securities. This investment practice could have the effect of
increasing the level of illiquidity in the Fund during any period that qualified institutional buyers become uninterested in purchasing restricted securities.

The Adviser will monitor the liquidity of Restricted Securities held by the Fund under the supervision of the Trust’s Board of Trustees (the “Board”). In
reaching liquidity decisions, the Adviser may consider, among others, the following factors: (1) the unregistered nature of the security; (2) the frequency of
trades and quotes for the security; (3) the number of dealers wishing to purchase or sell the security and the number of other potential purchasers; (4) dealer
undertakings to make a market in the security; and (5) the nature of the security and the nature 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).

The purchase price and subsequent valuation of Restricted Securities normally reflect a discount from the price at which such securities trade when they
are not restricted, since the restriction makes them less liquid. The amount of the discount from the prevailing market price is expected to vary depending
upon the type of security, the character of the issuer, the party who will bear the expenses of registering the Restricted Securities and prevailing supply and
demand conditions.



The Trust has implemented a liquidity risk management program and related procedures to identify illiquid investments pursuant to Rule 22e-4. If the
limitation on illiquid investments is exceeded, the condition will be reported to the Board and, when required by the Liquidity Rule, to the SEC.

On November 2, 2022, the SEC proposed amendments to Rule 22e-4. If adopted as proposed, the proposed amendments would result in changes to the
Fund’s liquidity classification framework and could potentially increase the percentage of the Fund’s investments deemed to be illiquid. In addition, the
Fund’s operations and investment strategies may be adversely impacted if the proposed amendments are adopted.

Cyber Security Risk

The Fund and its service providers may be prone to operational and information security risks resulting from breaches in cyber security. A breach in
cyber security refers to both intentional and unintentional events that may cause the Fund to lose proprietary information, suffer data corruption, or
lose operational capacity. Breaches in cyber security include, among other behaviors, stealing or corrupting data maintained online or digitally, denial of
service attacks on websites, the unauthorized release of confidential information or various other forms of cyber-attacks. Cyber security breaches affecting
the Fund or the Adviser, custodian, transfer agent, intermediaries and other third-party service providers may adversely impact the Fund. For instance,
cyber security breaches may interfere with the processing of shareholder transactions, impact the Fund’s ability to calculate its NAV, cause the release of
private shareholder information or confidential business information, impede trading, subject the Fund to regulatory fines or financial losses and/or cause
reputational damage. The Fund may also incur additional costs for cyber security risk management purposes. Similar types of cyber security risks are also
present for issuers of securities in which the Fund may invest, which could result in material adverse consequences for such issuers and may cause the
Fund’s investment in such companies to lose value. While the Fund and its service providers have established IT and data security programs and have in
place business continuity plans and other systems designed to prevent losses and mitigate cyber security risk, there are inherent limitations in such plans
and systems, including the possibility that certain risks have not been identified or that cyber-attacks may be highly sophisticated. Furthermore, the Fund
has limited ability to prevent or mitigate cyber security incidents affecting third-party service providers, and such third-party service providers may have
limited indemnification obligations to the Fund or the Adviser.

Temporary Investments

Although the Fund invests primarily in equity securities, for temporary defensive purposes, the Fund may hold cash or invest in a variety of money market
instruments and short-term and medium-term debt securities including: (a) obligations of the United States or foreign governments, their respective agencies
or instrumentalities; (b) bank deposits and bank obligations (including certificates of deposit, time deposits and bankers’ acceptances) of U.S. or foreign
banks denominated in any currency; (c) floating rate securities and other instruments denominated in any currency issued by international development
agencies; (d) finance company and corporate commercial paper and other short-term corporate debt obligations of U.S. and foreign corporations; and
(e) repurchase agreements with banks and broker-dealers with respect to such securities. If the Fund were to take a temporary defensive position, it may be
unable to achieve its investment objectives for a period of time.

Special Note Regarding Market Events

Periods of unusually high financial market volatility and restrictive credit conditions, at times limited to a particular sector or geographic area, have occurred
in the past and may be expected to recur in the future. Some countries, including the United States, have adopted or have signaled protectionist trade
measures, relaxation of the financial industry regulations that followed the financial crisis, and/or reductions to corporate taxes. The scope of these policy
changes is still developing, but the equity and debt markets may react strongly to expectations of change, which could increase volatility, particularly if a
resulting policy runs counter to the market’s expectations. The outcome of such changes cannot be foreseen at the present time. In addition, events such as
war, military conflict, acts of terrorism, social unrest, natural disasters, recessions, inflation, rapid interest rate changes, supply chain disruptions, sanctions,
the spread of infectious illness or other public health threats may add to instability in the world economy and markets generally. As a result of increasingly
interconnected global economies and financial markets, the value and liquidity of the Fund’s investments may be negatively affected by events impacting a
country or region, regardless of whether the Fund invests in issuers located in or with significant exposure to such country or region.
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Disease outbreaks that affect local economies or the global economy may materially and adversely impact the Fund and/or the Adviser’s business. For
example, uncertainties regarding the COVID-19 outbreak have resulted in serious economic disruptions across the globe. Governmental authorities and
regulators throughout the world, such as the U.S. Federal Reserve, have in the past responded to major economic disruptions with changes to fiscal and
monetary policy, including but not limited to, direct capital infusions, new monetary programs and interest rate changes. Certain of those policy changes
have been implemented in response to the coronavirus outbreak. Such policy changes may adversely affect the value, volatility and liquidity of dividend
and interest paying securities.

In certain cases, an exchange or market may close or issue trading halts on either specific securities or even the entire market, which may result in the Fund
being, among other things, unable to buy or sell certain securities or financial instruments or to accurately price its investments. Although multiple asset
classes may be affected by a market disruption, the duration and effects may not be the same for all types of assets. To the extent the Fund may overweight
its investments in certain countries, companies, industries or market sectors, such position will increase the Fund’s exposure to risk of loss from adverse
developments affecting those countries, companies, industries or sectors. These conditions could result in the Fund’s inability to achieve its investment
objectives, cause the postponement of reconstitution or rebalance dates for benchmark indices, adversely affect the prices and liquidity of the securities and
other instruments in which the Fund invests, negatively impact the Fund’s performance, and cause losses on your investment in the Fund.

Additionally, U.S. and global markets recently have experienced increased volatility, including the recent failures of certain U.S. and non-U.S. banks,
which could be harmful to the Fund, underlying funds, and issuers in which they invest. Conditions in the banking sector are evolving, and the scope of
any potential impacts to the Fund, underlying funds, and issuers, both from market conditions and also potential legislative or regulatory responses, are
uncertain. Continued market volatility and uncertainty and/or a downturn in market and economic and financial conditions, as a result of developments in
the banking industry or otherwise (including as a result of delayed access to cash or credit facilities), could have an adverse impact on the Fund, underlying
funds, and issuers in which they invest.

Recently, various countries have seen significant internal conflicts and in some cases, civil wars may have had an adverse impact on the securities markets
of the countries concerned. In addition, the occurrence of new disturbances due to acts of war or terrorism or other political developments cannot be
excluded. Nationalization, expropriation or confiscatory taxation, currency blockage, political changes, government regulation, political, regulatory or
social instability or uncertainty or diplomatic developments, including the imposition of sanctions or other similar measures, could adversely affect the
Fund’s investments.

Recent examples of the above include conflict, loss of life and disaster connected to ongoing armed conflict between Russia and Ukraine in Europe and
Hamas and Israel in the Middle East. The extent, duration and impact of these conflicts, related sanctions and retaliatory actions are difficult to ascertain, but
could be significant and have severe adverse effects on the region, including significant adverse effects on the regional or global economies and the markets
for certain securities and commodities. These impacts could negatively affect the Fund’s investments in securities and instruments that are economically
tied to the applicable region, and include (but are not limited to) declines in value and reductions in liquidity. In addition, to the extent new sanctions are
imposed or previously relaxed sanctions are reimposed (including with respect to countries undergoing transformation), complying with such restrictions
may prevent the Fund from pursuing certain investments, cause delays or other impediments with respect to consummating such investments or divestments,
require divestment or freezing of investments on unfavorable terms, render divestment of underperforming investments impracticable, negatively impact the
Fund’s ability to achieve their investment objectives, prevent the Fund from receiving payments otherwise due, increase diligence and other similar costs to
the Fund, render valuation of affected investments challenging, or require the Fund to consummate an investment on terms that are less advantageous than
would be the case absent such restrictions. Any of these outcomes could adversely affect the Fund’s performance with respect to such investments, and thus
the Fund’s performance as a whole.



Portfolio Turnover

The frequency of portfolio transactions of the Fund (the portfolio turnover rate) will vary from year to year depending on many factors. An annual portfolio
turnover rate of 100% would occur if all the securities in the Fund were replaced once in a period of one year. Higher portfolio turnover rates may result in
increased brokerage costs to the Fund and a possible increase in short-term capital gains or losses.

The Predecessor Fund was reorganized into the Fund after the close of business on December 9, 2022. Portfolio turnover information for periods prior to
December 12, 2022 represents the portfolio turnover of the Predecessor Fund. The Fund’s portfolio turnover rate for the most recent fiscal periods is stated
below. Portfolio turnover rates could change significantly in response to turbulent market conditions.

Fiscal Period Ended August 31, 2023* Fiscal Year Ended December 31, 2022 Fiscal Year Ended December 31, 2021

9% 40% 36%
*  The Fund changed its fiscal year end to August 31.

Investment Restrictions
Without a vote of the majority of the outstanding voting securities of the Fund, the Fund will not take any of the following actions:
(1)  Borrow money in excess of 5% of the value (taken at the lower of cost or current value) of the Fund’s total assets (not including the amount
borrowed) at the time the borrowing is made, and then only from banks as a temporary measure to facilitate the meeting of redemption

requests (and not for leverage) or for extraordinary or emergency purposes.

(2)  Pledge, hypothecate, mortgage or otherwise encumber its assets in excess of 10% of the Fund’s total assets (taken at cost), and then only
to secure borrowings permitted by Restriction 1 above.

(3)  Purchase securities on margin, except such short-term credits as may be necessary for the clearance of purchases and sales of securities.
(4)  Make short sales of securities or maintain a short position for the account of the Fund unless at all times when a short position is open the
Fund owns an equal amount of such securities or owns securities which, without payment of any further consideration, are convertible into

or exchangeable for securities of the same issue as, and equal in amount to, the securities sold short.

(5)  Underwrite securities issued by other persons except to the extent that, in connection with the disposition of its portfolio investments, it
may be deemed to be an underwriter under federal securities laws.

(6)  Purchase or sell real estate, although it may invest in securities of issuers which deal in real estate, including securities of real estate
investment trusts, and may purchase securities which are secured by interests in real estate.

(7)  Purchase or sell commodities or commodity contracts, including future contracts.
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(8)  Make loans, except by purchase of debt obligations or by entering into repurchase agreements.

(9) Invest in securities of any issuer if, immediately after such investment, more than 5% of the total assets of the Fund (taken at current
value) would be invested in the securities of such issuer, except that up to 25% of the Fund’s total assets taken at current value may be
invested without regard to such 5% limitation; provided, however, that this limitation does not apply to obligations issued or guaranteed as
to interest and principal by the U.S. government or its agencies or instrumentalities.

(10)  Acquire more than 10% of the voting securities of any issuer.
(11)  Concentrate more than 25% of the value of its total assets in any one industry.
(12) Issue senior securities, except to the extent permitted by the Investment Company Act of 1940, by a SEC exemptive order, or by the SEC.

It is contrary to the Fund’s present policy, which may be changed by the Trustees without shareholder approval, to pledge or hypothecate its assets, make
any short sales of securities, maintain any short position for the account of the Fund, issue senior securities, or purchase foreign securities which are not
publicly traded in the United States. In addition, it is contrary to the Fund’s present policy to:

(1)  Invest more than 10% of the Fund’s net assets (taken at current value) in securities which at the time of such investment are not readily
marketable.

(2)  Write (sell) or purchase options.
(3)  Buy or sell oil, gas or other mineral leases, rights or royalty contracts.
(4)  Make investments for the purpose of gaining control of a company’s management.

Except with respect to borrowing and illiquid investments, all percentage limitations on investments set forth herein and in the Prospectus will apply at the
time of the making of an investment and shall not be considered violated unless an excess or deficiency occurs or exists immediately after and as a result of
such investment.

The phrase “shareholder approval,” as used in the Prospectus, and the phrase “vote of a majority of the outstanding voting securities,” as used herein, means
the affirmative vote of the lesser of (1) more than 50% of the outstanding shares of the Fund, or (2) 67% or more of the shares of the Fund present at a
meeting if more than 50% of the outstanding shares are represented at the meeting in person or by proxy.

MANAGEMENT OF THE FUND

The business and affairs of the Trust are managed under the oversight of the Board, subject to the laws of the State of Delaware and the Trust’s organizational
documents. The Trustees are responsible for deciding matters of overall policy and overseeing the actions of the Trust’s service providers. The officers of
the Trust conduct and supervise the Trust’s daily business operations.

Trustees who are not deemed to be “interested persons” of the Trust (as defined in the 1940 Act) are referred to as “Independent Trustees.” Trustees who
are deemed to be “interested persons” of the Trust are referred to as “Interested Trustees.” The Board is currently composed of seven Independent Trustees
and one Interested Trustee. The Board has selected Arnold M. Reichman, an Independent Trustee, to act as Chair. Mr. Reichman’s duties include presiding
at meetings of the Board and interfacing with management to address significant issues that may arise between regularly scheduled Board and Committee
meetings. In the performance of his duties, Mr. Reichman will consult with the other Independent Trustees and the Trust’s officers and legal counsel, as
appropriate. The Chair may perform other functions as requested by the Board from time to time.
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The Board meets as often as necessary to discharge its responsibilities. Currently, the Board conducts regular, in-person meetings at least four times a
year, and holds special in-person or telephonic meetings as necessary to address specific issues that require attention prior to the next regularly scheduled
meeting. The Board also relies on professionals, such as the Trust’s independent registered public accounting firms and legal counsel, to assist the Trustees
in performing their oversight responsibilities.

The Board has established seven standing committees — Audit, Contract, Executive, Nominating and Governance, Product Development, Regulatory
Oversight, and Valuation Committees. The Board may establish other committees, or nominate one or more Trustees to examine particular issues related
to the Board’s oversight responsibilities, from time to time. Each Committee meets periodically to perform its delegated oversight functions and reports its
findings and recommendations to the Board. For more information on the Committees, see the section entitled “Standing Committees.”

The Board has determined that the Trust’s leadership structure is appropriate because it allows the Board to effectively perform its oversight responsibilities.

Trustees and Executive Officers

The Trustees and executive officers of the Trust, their ages, business addresses and principal occupations during the past five years are set forth below.
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Term of Office

Number of
Portfolios in

Fund
Position(s) and Principal Complex Other
Held with Length of Occupation(s) Overseen by  Directorships
Name, Address, and Age Trust Time Served! During Past 5 Years Trustee* Held by Trustee
INDEPENDENT TRUSTEES
Julian A. Brodsky Trustee June 2021 to present ~ Retired. 59 AMDOCS Limited
615 East Michigan Street (service provider to
Milwaukee, WI 53202 telecommunications
Age: 90 companies).
Gregory P. Chandler Trustee June 2021 to present  Since 2020, Chief 59 FS Energy and Power
615 East Michigan Street Financial Officer, HC Fund (business
Milwaukee, WI 53202 Parent Corp. development company);
Age: 57 d/b/a Herspiegel Wilmington Funds (12
Consulting LLC (life portfolios) (registered
sciences consulting investment company);
services); 2020, Chief Emtec, Inc. (until
Financial Officer, December 2019); FS
Avocado Systems Inc. Investments Corporation
(cyber security software (business development
provider); from company) (until
2009-2020, Chief December 2018).
Financial Officer, Emtec,
Inc. (information
technology consulting/
services).
Lisa A. Dolly Trustee October 2021 to From July 59 Allfunds Group PLC
615 East Michigan Street present 2019-December 2019, (United Kingdom
Milwaukee, WI, 53202 Chairman, Pershing LLC wealthtech and fund
Age: 57 (broker dealer, clearing distribution provider);
and custody firm); Securities Industry and
January 2016-June 2019, Financial Markets
Chief Executive Officer, Association (trade
Pershing, LLC. association for broker
dealers, investment banks
and asset managers);
Hightower Advisors
(wealth management
firm).
Nicholas A. Giordano Trustee June 2021 to present  Since 1997, Consultant, 59 IntriCon Corporation
615 East Michigan Street financial services (biomedical device
Milwaukee, WI 53202 organizations. manufacturer) (until
Age: 80 2022); Wilmington Funds
(12 portfolios) (registered
investment company);
Independence Blue Cross
(healthcare insurance)
(until March 2021).
Arnold M. Reichman Chair and June 2021 to present ~ Retired. 59 EIP Investment Trust
615 East Michigan Street Trustee (registered investment
Milwaukee, WI 53202 company) (until August
Age: 75 2022).
Brian T. Shea Trustee June 2021 to present ~ From 2014-2017, Chief 59 Fidelity National

615 East Michigan Street
Milwaukee, WI 53202
Age: 63

Executive Officer, BNY
Mellon Investment
Services (fund services,
global custodian and
securities clearing firm);
from 1983-2014, Chief
Executive Officer and
various positions,
Pershing LLC (broker

Information Services, Inc.
(financial services
technology company);
Ameriprise Financial,
Inc. (financial services
company); WisdomTree
Investments, Inc. (asset
management company)
(until March 2019).






Number of
Portfolios in

Term of Office Fund
Position(s) and Principal Complex Other
Held with Length of Occupation(s) Overseen by  Directorships
Name, Address, and Age Trust Time Served! During Past 5 Years Trustee* Held by Trustee
Robert A. Straniere Trustee June 2021 to present  Since 2009, 59 None.
615 East Michigan Street Administrative Law
Milwaukee, WI 53202 Judge, New York City;
Age: 82 since 1980, Founding
Partner, Straniere Law
Group (law firm).
INTERESTED TRUSTEE?
Robert Sablowsky Vice Chair and June 2021 to present  Since 2002, Senior 59 None.
615 East Michigan Street Trustee Director — Investments
Milwaukee, WI 53202 and, prior thereto,
Age: 85 Executive Vice President
of Oppenheimer & Co.,
Inc. (a registered broker-
dealer).
OFFICERS
Steven Plump President August 2022 to From 2011 to 2021, N/A N/A
615 East Michigan Street present Executive Vice President,
Milwaukee, WI 53202 PIMCO LLC.
Age: 64
Salvatore Faia, JD, Chief June 2021 to present Since 2004, President, N/A N/A
CPA, CFE Compliance Vigilant Compliance,
Vigilant Compliance, LLC Officer LLC (investment
Gateway Corporate management services
Center, Suite 216 company); since 2005,
223 Wilmington West Independent Trustee of
Chester Pike EIP Investment Trust
Chadds Ford, PA 19317 (registered investment
Age: 61 company); since 2004,
Chief Compliance Officer
of The RBB Fund, Inc.;
from 2009 to 2022,
President of The RBB
Fund, Inc.; from 2021 to
2022, President of The
RBB Fund Trust.
James G. Shaw Chief June 2021 to present  Since 2022, Chief N/A N/A
615 East Michigan Street Financial Operating Officer of The
Milwaukee, WI 53202 Officer and RBB Fund Trust and The
Age: 63 Secretary RBB Fund Inc.; Since
August 2022 to 2021, Chief Financial
Chief present Officer and Secretary of
Operating The RBB Fund Trust;
Officer Since 2016, Chief

Financial Officer and
Secretary of The RBB
Fund Inc.



Number of
Portfolios in

Term of Office Fund
Position(s) and Principal Complex Other
Held with Length of Occupation(s) Overseen by  Directorships
Name, Address, and Age Trust Time Served! During Past 5 Years Trustee* Held by Trustee
Craig A. Urciuoli Director of June 2021 to present  Since 2021, Director of N/A N/A
615 East Michigan Street Marketing & Marketing & Business
Milwaukee, WI 53202 Business Development of The
Age: 49 Development RBB Fund Trust; Since
2019, Director of
Marketing & Business

Development of The
RBB Fund, Inc.; from
2000 to 2019, Managing
Director, Third Avenue

Management LLC
(investment advisory
firm).
Jennifer Witt Assistant June 2021 to present  Since 2020, Vice N/A N/A
615 East Michigan Street Treasurer President, U.S. Bank
Milwaukee, WI 53202 Global Fund Services
Age: 41 (fund administrative

services firm); from 2016
to 2020, Assistant Vice
President, U.S. Bank

Global Fund Services.
Edward Paz Assistant June 2021 to present  Since 2007, Vice N/A N/A
615 East Michigan Street Secretary President and Counsel,
Milwaukee, WI 53202 U.S. Bank Global Fund
Age: 52 Services (fund
administrative services
firm).
Michael P. Malloy Assistant June 2021 to present  Since 1993, Partner, N/A N/A
One Logan Square Secretary Faegre Drinker Biddle &
Ste. 2000 Reath LLP (law firm).
Philadelphia, PA 19103
Age: 64
Jillian L. Bosmann Assistant June 2021 to present Since 2017, Partner, N/A N/A
One Logan Square Secretary Faegre Drinker Biddle &
Ste. 2000 Reath LLP (law firm).
Philadelphia, PA
19103
Age: 44

*  Each Trustee oversees 59 portfolios of the fund complex, consisting of the series in the Trust (7 portfolios) and in The RBB Fund, Inc. (52 portfolios).

1. Subject to the Trust’s Retirement Policy, each Trustee may continue to serve as a Trustee until the last day of the calendar year in which the applicable
Trustee attains age 75 or until his or her successor is elected and qualified or his or her death, resignation or removal. The Board reserves the right
to waive the requirements of the Policy with respect to an individual Trustee. The Board has approved waivers of the policy with respect to Messrs.
Brodsky, Giordano, Reichman, Sablowsky and Straniere. Each officer holds office at the pleasure of the Board until the next special meeting of the
Trust or until his or her successor is duly elected and qualified, or until he or she dies, resigns or is removed.

2. Mr. Sablowsky is considered an “interested person” of the Trust as that term is defined in the 1940 Act and is referred to as an “Interested Trustee.”
Mr. Sablowsky is considered an “Interested Trustee” of the Trust by virtue of his position as a senior officer of Oppenheimer & Co., Inc., a registered
broker-dealer.

Trustee Experience, Qualifications, Attributes and/or Skills

The information above includes each Trustee’s principal occupations during the last five years. Each Trustee possesses extensive additional experience,
skills and attributes relevant to his or her qualifications to serve as a Trustee. The cumulative background of each Trustee led to the conclusion that each
Trustee should serve as a Trustee of the Trust. Mr. Brodsky has over 40 years of senior executive-level management experience in the cable television
and communications industry. Mr. Chandler has demonstrated leadership and management abilities as evidenced by his senior executive-level positions in
the investment technology consulting/services and investment banking/brokerage industries, and also serves on various boards. Ms. Dolly has over three
decades of experience in the financial services industry, and she has demonstrated her leadership and management abilities by serving in numerous senior
executive-level positions. Mr. Giordano has years of experience as a consultant to financial services organizations and also serves on the boards of other
registered investment companies. Mr. Reichman brings decades of investment management experience to the Board, in addition to senior executive-level



management experience. Mr. Sablowsky has demonstrated leadership and management abilities as evidenced by his senior executive-level positions in
the financial services industry. Mr. Shea has demonstrated leadership and management abilities as evidenced by his senior executive-level positions in the
brokerage, clearing, banking and investment services industry, including service on the boards of public companies, industry regulatory organizations and
a university. Mr. Straniere has been a practicing attorney for over 30 years and has served on the boards of an asset management company and another
registered investment company.
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Standing Committees
The responsibilities of each Committee of the Board and its members are described below.

Audit Committee. The Board has an Audit Committee comprised of three Independent Trustees. The current members of the Audit Committee are Messrs.
Brodsky, Chandler and Giordano. The Audit Committee, among other things, reviews results of the annual audit and approves the firm(s) to serve as
independent auditors. The Audit Committee convened three times during the fiscal period ended August 31, 2023.

Contract Committee. The Board has a Contract Committee comprised of the Interested Trustee and four Independent Trustees. The current members of the
Contract Committee are Ms. Dolly and Messrs. Brodsky, Chandler, Sablowsky and Straniere. The Contract Committee reviews and makes recommendations
to the Board regarding the approval and continuation of agreements and plans of the Trust. The Contract Committee convened six times during the fiscal
period ended August 31, 2023.

Executive Committee. The Board has an Executive Committee comprised of the Interested Trustee and three Independent Trustees. The current members
of the Executive Committee are Messrs. Chandler, Giordano, Reichman and Sablowsky. The Executive Committee may generally carry on and manage the
business of the Trust when the Board is not in session. The Executive Committee did not meet during the fiscal period ended August 31, 2023.

Nominating and Governance Committee. The Board has a Nominating and Governance Committee comprised of three Independent Trustees. The current
members of the Nominating and Governance Committee are Messrs. Brodsky, Giordano and Reichman. The Nominating and Governance Committee
recommends to the Board all persons to be nominated as Trustees of the Trust. The Nominating and Governance Committee will consider nominees
recommended by shareholders. Recommendations should be submitted to the Committee care of the Trust’s Secretary. The Nominating and Governance
Committee convened five times during the fiscal year period August 31, 2023.

Product Development Committee. The Board has a Product Development Committee comprised of the Interested Trustee and three Independent Trustees.
The current members of the Product Development Committee are Messrs. Chandler, Reichman, Sablowsky and Shea. The Product Development Committee
oversees the process regarding the addition of new investment advisers and investment products to the Trust. The Product Development Committee met
seven times during the fiscal period ended August 31, 2023.

Regulatory Oversight Committee. The Board has a Regulatory Oversight Committee comprised of the Interested Trustee and four Independent Trustees. The
current members of the Regulatory Oversight Committee are Ms. Dolly and Messrs. Reichman, Sablowsky, Shea and Straniere. The Regulatory Oversight
Committee monitors regulatory developments in the mutual fund industry and focuses on various regulatory aspects of the operation of the Trust. The
Regulatory Oversight Committee met four times during the fiscal period August 31, 2023.
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Valuation Committee. The Board has a Valuation Committee comprised of the Interested Trustee, an Independent Trustee, and two officers of the Trust.
The members of the Valuation Committee are Messrs. Faia, Sablowsky, Shea and Shaw. The Valuation Committee is responsible for reviewing fair value
determinations. The Valuation Committee met four times during the fiscal period ended August 31, 2023.

Risk Oversight

The Board performs its risk oversight function for the Trust through a combination of (1) direct oversight by the Board as a whole and Board committees
and (2) indirect oversight through the Trust’s investment advisers and other service providers, Trust officers and the Trust’s Chief Compliance Officer
(“CCQO”). The Trust is subject to a number of risks, including but not limited to investment risk, compliance risk, operational risk, reputational risk, credit
risk and counterparty risk. Day-to-day risk management with respect to the Trust is the responsibility of the Trust’s investment advisers or other service
providers (depending on the nature of the risk) that carry out the Trust’s investment management and business affairs. Each of the investment advisers and
the other service providers have their own independent interest in risk management and their policies and methods of risk management will depend on their
functions and business models and may differ from the Trust’s and each other’s in the setting of priorities, the resources available or the effectiveness of
relevant controls.

The Board provides risk oversight by receiving and reviewing on a regular basis reports from the Trust’s investment advisers or other service providers,
receiving and approving compliance policies and procedures, periodic meetings with the Trust’s portfolio managers to review investment policies, strategies
and risks, and meeting regularly with the Trust’s CCO to discuss compliance reports, findings and issues. The Board also relies on the Trust’s investment
advisers and other service providers, with respect to the day-to-day activities of the Trust, to create and maintain procedures and controls to minimize risk
and the likelihood of adverse effects on the Trust’s business and reputation.

Board oversight of risk management is also provided by various Board Committees. For example, the Audit Committee meets with the Trust’s independent
registered public accounting firms to ensure that the Trust’s respective audit scopes include risk-based considerations as to the Trust’s financial position and
operations.

The Board may, at any time and in its discretion, change the manner in which it conducts risk oversight. The Board’s oversight role does not make the
Board a guarantor of the Trust’s investments or activities.

Trustee Ownership of Shares of the Trust

The following table sets forth the dollar range of equity securities beneficially owned by each Trustee in the Fund and in all of the portfolios of the Trust
and The RBB Fund, Inc. (which for each Trustee comprise all registered investment companies within the Trust’s family of investment companies overseen
by him or her), as of December 31, 2022, including the amounts through the deferred compensation plan:
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Aggregate Dollar Range of
Equity Securities in All
Registered Investment Companies

Dollar Range of Overseen by Trustee within the
Name of Trustee Equity Securities in the Fund Family of Investment Companies
INDEPENDENT TRUSTEES
Julian A. Brodsky None Over $100,000
Gregory P. Chandler None Over $100,000
Lisa A. Dolly None None
Nicholas A. Giordano None $10,001-$50,000
Arnold M. Reichman None Over $100,000
Brian T. Shea None $10,001-$50,000
Robert A. Straniere None $1-$10,000
INTERESTED TRUSTEE
Robert Sablowsky None Over $100,000

As of December 31, 2022, the Independent Trustees and their respective immediate family members (spouse or dependent children) did not own beneficially
or of record any securities of the Trust’s investment advisers or distributors, or of any person directly or indirectly controlling, controlled by, or under
common control with the investment advisers or distributors.

Trustees’ and Officers’ Compensation

Effective January 1, 2024, the Trust and The RBB Fund Inc., based on an allocation formula, pay each Director a retainer at the rate of $175,000 annually,
$13,500 for each regular meeting of the Board attended in-person; $5,000 for each Regulatory Oversight Committee meeting attended in-person; $4,000
for each other committee (excluding the Regulatory Oversight Committee) meeting attended in-person; $7,500 and $5,000, respectively, for each special
in-person or telephonic Board meeting that lasts longer than 30 minutes; $3,000 for each special committee meeting that lasts longer than 30 minutes;
$2,000 for each special Board or committee meeting that lasts less than 30 minutes. The Chair of the Audit Committee and Chair of the Regulatory
Oversight Committee each receives an additional fee of $35,000 for their services. The Chair of the Contract Committee and the Chair of the Nominating
and Governance Committee each receives an additional fee of $25,000 per year for their services. The Vice Chair of the Regulatory Oversight Committee
receives an additional fee of $15,000 for his services. The Chair of the Board receives an additional fee of $100,000 per year for his services in this capacity
and the Vice Chair of the Board receives an additional fee of $40,000 per year for his services in this capacity.

From January 1, 2023 through December 31, 2023, the Trust and The RBB Fund, Inc., based on an allocation formula, paid each Trustee a retainer at the
rate of $150,000 annually, $13,500 for each regular meeting of the Board, $5,000 for each Regulatory Oversight Committee meeting attended in-person,
$4,000 for each other committee (excluding the Regulatory Oversight Committee) meeting attended in-person, and $2,000 for each committee meeting
attended telephonically or special meeting of the Board attended in-person or telephonically. The Chair of the Audit Committee and Chair of the Regulatory
Oversight Committee each received an additional fee of $20,000 for his services. The Chair of the Contract Committee and the Chair of the Nominating
and Governance Committee each received an additional fee of $10,000 per year for his services. The Vice Chair of the Board received an additional fee of
$35,000 per year for his services in this capacity and the Chair of the Board received an additional fee of $75,000 per year for his services in this capacity.

Trustees are reimbursed for any reasonable out-of-pocket expenses incurred in attending meetings of the Board or any committee thereof. An employee of
Vigilant Compliance, LLC serves as CCO of the Trust and served as President of the Trust until August 2022. Vigilant Compliance, LLC is compensated for
the services provided to the Trust, and such compensation is determined by the Board. For the fiscal period ended August 31, 2023, Vigilant Compliance,
LLC received $800,000 in aggregate from all series of the Trust and The RBB Fund, Inc. for its services, and $0 from the Fund. Employees of the Trust
serve as President, Chief Financial Officer, Chief Operating Officer, Secretary, and Director of Marketing & Business Development and are compensated
for services provided. For the fiscal period ended August 31, 2023, each of the following members of the Board and the President, Chief Financial Officer,
Chief Operating Officer, Secretary, and Director of Marketing & Business Development received compensation from the Trust and The RBB Fund, Inc. in
the following amounts:
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Pension or

Retirement Total
Benefits Compensation
Aggr egate.d Accrued as From Fund
Compensation Part Complex Paid to

from the of Fund Trustees
Name of Trustee/Officer Fund" Expenses or Officers
Independent Trustees:
Julian A. Brodsky, Trustee $0 N/A $242,250
Gregory P. Chandler, Trustee $0 N/A $266,750
Lisa A. Dolly, Trustee $0 N/A $239,250
Nicholas A. Giordano, Trustee $0 N/A $238,250
Arnold M. Reichman, Trustee and Chair $0 N/A $316,750
Brian T. Shea, Trustee $0 N/A $231,250
Robert A. Straniere, Trustee $0 N/A $236,750
Interested Trustee:
Robert Sablowsky, Trustee and Vice Chair $0 N/A $317,250
Officers:
Steven Plump, President $0 N/A $257,500
James G. Shaw, Chief Financial Officer, Chief Operating Officer, $0 N/A $353,650
and Secretary
Craig Urciuoli, Director of Marketing & Business Development $0 N/A $288,915

(1) No trustee or officer fees will be charged to the Fund during its first fiscal year of operations. The Fund commenced operations following the close of
business on December 9, 2022.

Each compensated Trustee is entitled to participate in the Trust’s deferred compensation plan (the “DC Plan”). Under the DC Plan, a compensated Trustee
may elect to defer all or a portion of his or her compensation and have the deferred compensation treated as if it had been invested by the Trust in shares
of one or more of the portfolios of the Trust. The amount paid to the Trustees under the DC Plan will be determined based upon the performance of such
investments.

Trustee Emeritus Program

The Board has created a position of Trustee Emeritus, whereby an incumbent Trustee who has attained at least the age of 75 and completed a minimum of
fifteen years of service as a Trustee or as a director of The RBB Fund, Inc., may, in the sole discretion of the Nominating and Governance Committee of
the Trust (“Committee”), be recommended to the full Board to serve as Trustee Emeritus.

A Trustee Emeritus that has been approved as such receives an annual fee in an amount equal to up to 50% of the annual base compensation paid to a
Trustee. Compensation will be determined annually by the Committee and the Board with respect to each Trustee Emeritus. In addition, a Trustee Emeritus
will be reimbursed for any expenses incurred in connection with their service, including expenses of travel and lodging incurred in attendance at Board/
Committee meetings. A Trustee Emeritus will continue to receive relevant materials concerning the Fund and will be available to consult with the Trustees at
reasonable times as requested. However, a Trustee Emeritus does not have any voting rights at Board meetings and is not subject to election by shareholders
of the Fund.
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A Trustee Emeritus will be permitted to serve in such capacity from year to year at the pleasure of the Committee and the Board for up to three years. From
October 1, 2021 through January 26, 2023, J. Richard Carnall served as a Trustee Emeritus of the Trust.

For the fiscal period ended August 31, 2023, J. Richard Carnall received compensation for his role as a Trustee Emeritus in the following amounts:

Pension or Retirement Benefits Accrued as
Aggregate Compensation from the Fund(1) Part of Fund Expenses Total Compensation From Fund Complex

$0 N/A $34,375

CONTROL PERSONS AND PRINCIPAL HOLDERS OF SECURITIES

As of November 30, 2023, to the Trust’s knowledge, the entities listed below were owners of record of approximately 5% or more of the total outstanding
shares of the Fund. Any shareholder that beneficially owns 25% or more of the outstanding shares of the Fund may be presumed to “control” (as that term
is defined in the 1940 Act) the Fund. Shareholders controlling the Fund could have the ability to vote a majority of the shares of the Fund on any matter
requiring approval of the shareholders of the Fund.

Shareholder % of Fund
Charles Schwab & Co. Inc. 11.57%
Special Custody A/C FBO Customers

Attn Mutual Funds

101 Montgomery St.
San Francisco, CA 94105-4151

JP Morgan Securities LLC 7.96%
825 S. Main St.
Yreka, CA 96097-3320

National Financial Services LLC 6.25%
For Exclusive Benefit of its Customers

Attn Mutual Funds Dept, 4t L
499 Washington Blvd.
Jersey City, NJ 07310-1995

As of November 30, 2023, the Trustees and Officers as a group owned less than 1% of the outstanding shares of the Fund.
INVESTMENT ADVISER AND OTHER SERVICE PROVIDERS
The Adviser
Torray Investment Partners LLC is a Delaware limited liability company. The Adviser was founded in 1972, and is located at 7501 Wisconsin Avenue, Suite
750W, Bethesda, Maryland 20814. The Adviser is controlled by Shawn M. Hendon, William M. Lane, and Jeffrey D. Lent. The Adviser is registered as an

investment adviser with the SEC.

Advisory Agreement with the Adviser. The Adviser renders advisory services to the Fund pursuant to an Investment Advisory Agreement (“Advisory
Agreement”).
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Subject to the supervision of the Board, the Adviser will provide for the overall management of the Fund including (i) the provision of a continuous
investment program for the Fund, including investment research and management with respect to all securities, investments, cash and cash equivalents,
(ii) the determination from time to time of what securities and other investments will be purchased, retained or sold by the Fund, and (iii) the placement
from time to time of orders for all purchases and sales of securities and other investments made for the Fund. The Adviser will provide the services rendered
by it in accordance with the Fund’s investment objectives, restrictions and policies as stated in the Prospectus and in this SAI. The Adviser will not be liable
for any error of judgment, mistake of law, or for any loss suffered by the Fund in connection with the performance of the Advisory Agreement, except a
loss resulting from a breach of fiduciary duty with respect to the receipt of compensation for services or a loss resulting from willful misfeasance, bad faith
or gross negligence on the part of the Adviser in the performance of its duties, or from reckless disregard of its obligations and duties under the Advisory
Agreement.

For its services to the Fund, the Adviser is entitled to an advisory fee computed daily and payable monthly at the annual rate of 0.85% of the Fund’s
average daily net assets. Pursuant to an Expense Limitation and Reimbursement Agreement between the Adviser and the Trust, on behalf of the Fund (the
“Agreement”), the Adviser has contractually agreed to waive all or a portion of its advisory fee and/or reimburse expenses in an aggregate amount equal
to the amount by which the Total Annual Fund Operating Expenses (excluding certain items discussed below) for the Fund exceed 0.95% of the average
daily net assets attributable to the Fund (the “Expense Cap”). In determining the Adviser’s obligation to waive advisory fees and/or reimburse expenses, the
following expenses are not taken into account and could cause net Total Annual Fund Operating Expenses to exceed 0.95%: acquired fund fees and expenses
(“AFFE”), taxes, interest expense, dividends on securities sold short and extraordinary expenses. This contractual limitation is in effect until December 31,
2025, and may not be terminated without the approval of the Board. If at any time the Fund’s Total Annual Fund Operating Expenses (not including AFFE,
short sale dividend expenses, extraordinary items, interest expense or taxes) for a year are less than 0.95% or the expense cap then in effect, whichever is
less, the Adviser is entitled to reimbursement by the Fund of the advisory fees forgone and other payments remitted by the Adviser to the Fund within three
years from the date on which such waiver or reimbursement was made, provided it is able to effect such recoupment without causing the Fund’s expense
ratio (after recoupment) to exceed (i) the expense limit in effect at the time of the waiver or recoupment and (ii) the current expense limit in effect at the
time of recoupment.

General expenses of the Trust not readily identifiable as belonging to a portfolio of the Trust are allocated among all investment portfolios by or under
the direction of the Board in such manner as it deems to be fair and equitable. Expenses borne by the Fund include, but are not limited to the following
(or the Fund’s share of the following): (a) the cost (including brokerage commissions) of securities and other investments, including futures contracts,
forward contracts, swaps, and options, purchased or sold by the Fund and any losses incurred in connection therewith; (b) fees payable to and expenses
incurred on behalf of the Fund by the Adviser; (c) filing fees and expenses relating to the registration and qualification of the Trust and the Fund’s shares
under federal and/or state securities laws and maintaining such registrations and qualifications; (d) fees and salaries payable to the Trust’s Trustees and
officers; (e) taxes (including any income or franchise taxes) and governmental fees; (f) costs of any liability and other insurance or fidelity bonds; (g) any
costs, expenses or losses arising out of a liability of or claim for damages or other relief asserted against the Trust or the Fund for violation of any
law; (h) legal, accounting and auditing expenses, including legal fees of special counsel for the independent Trustees; (i) charges of custodians and other
agents; (j) expenses of setting in type and printing prospectuses, statements of additional information and supplements thereto for existing shareholders,
reports, statements, and confirmations to shareholders and proxy material that are not attributable to a class; (k) costs of mailing prospectuses, statements
of additional information and supplements thereto to existing shareholders, as well as reports to shareholders and proxy materials that are not attributable
to a class; (1) any extraordinary expenses; (m) fees, voluntary assessments and other expenses incurred in connection with membership in investment
company organizations; (n) costs of mailing and tabulating proxies and costs of shareholders’ and Trustees’ meetings; (0) costs of independent pricing
services to value the Fund’s securities; and (p) the costs of investment company literature and other publications provided by the Trust to its Trustees and
officers. Distribution expenses, transfer agency expenses, expenses of preparation, printing and mailing prospectuses, statements of additional information,
proxy statements and reports to shareholders, and organizational expenses and registration fees, identified as belonging to a particular class of the Trust, are
allocated to such class.
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The Advisory Agreement provides that the Adviser shall at all times have all rights in and to the Fund’s name and all investment models used by or on
behalf of the Fund. The Adviser may use the Fund’s name or any portion thereof in connection with any other mutual fund or business activity without the
consent of any shareholder, and the Trust has agreed to execute and deliver any and all documents required to indicate its consent to such use.

The table below sets forth the management fees paid by the Fund for the fiscal period ended August 31, 2023 and the fiscal years ended December 31,
2022, 2021, and 2020:

August 31, 2023* December 31,2022  December 31,2021  December 31, 2020
Management Fees Accrued $1,783,143 $3,282,802 $3,856,752 $3,372,231
Management Fees Waived $(29,208) $(344,488) $(358,941) $(356,724)
Total Management Fees Paid to Adviser $1,753,935 $2,938,314 $3,497,811 $3,015,507

*  The Fund changed its fiscal year end to August 31.

As of August 31, 2023, the Fund had amounts available for recoupment by the Adviser as follows:

Expiration
August 31,2026

Fund $29,208

Shawn M. Hendon and Jeffrey D. Lent are co-managers of the Fund. The following table lists the number and types of other accounts managed by each
individual and assets under management in those accounts as of August 31, 2023, and none of the accounts base the advisory fee on the performance of the
account.

Other
Registered Other Pooled
Investment Investment Assets
Company Assets Managed Vehicle Assets Managed Managed
Portfolio Manager* Accounts ($ millions) Accounts ($ millions)  Other Accounts  ($ millions)
Shawn M. Hendon 0 $0 0 $0 2 $3 million
Jeffrey D. Lent 0 $0 0 $0 409 $312 million

*  If an account has a co-portfolio manager, the total number of accounts and assets have been allocated to each respective manager. Therefore, some
accounts and assets have been counted twice.

As indicated in the table above, portfolio managers at the Adviser may manage accounts for multiple clients. The portfolio managers may manage
other registered investment companies, and separate accounts (i.e., accounts managed on behalf of individuals). Portfolio managers at the Adviser make
investment decisions for each account based on the investment objectives and policies and other relevant investment considerations applicable to that
portfolio. Because a portfolio manager’s compensation is affected by revenues earned by the Adviser, the incentives associated with any given account
may be higher or lower than those associated with other accounts. The Adviser has adopted and implemented policies and procedures, including brokerage
and trade allocation policies and procedures, which it believes address the conflicts associated with managing multiple accounts for multiple clients. The
Adviser monitors a variety of areas, including compliance with account investment guidelines, the allocation of initial public offerings and other similar
investment opportunities, and compliance with the Adviser’s Code of Ethics.
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The compensation of each of the Fund’s portfolio managers consists of a fixed annual salary, plus additional remuneration based on the firm-wide results
of the Adviser for the given time period.

The dollar range of equity securities of the Fund beneficially owned by the portfolio managers as of August 31, 2023, is as follows:

Portfolio Manager Dollar Range of Equity Securities of the Fund Beneficially Owned
Shawn M. Hendon Over $1,000,000

Jeffrey D. Lent $500,001 — $1,000,000

Code of Ethics

The Trust and the Adviser have each adopted a code of ethics under Rule 17j-1 of the 1940 Act that permits personnel subject to the codes to invest in
securities, including securities that may be purchased or held by the Trust, subject to certain restrictions.

Other Service Providers

Pursuant to an administration agreement (the “Administration Agreement”) between the Trust and U.S. Bancorp Fund Services, LLC, doing business as
U.S. Bank Global Fund Services (“Fund Services”), 615 East Michigan Street, Milwaukee, Wisconsin, 53202 (the “Administrator”), the Administrator acts
as the Fund’s administrator. The Administrator provides certain administrative services to the Fund, including, among other responsibilities, preparation for
signature by an officer of the Trust of all documents required to be filed for compliance by the Trust and the Fund with applicable laws and regulations;
arranging for the computation of performance data, including NAV and yield; responding to shareholder inquiries; and arranging for the maintenance of
books and records of the Fund, and providing, at its own expense, office facilities, equipment and personnel necessary to carry out its duties. In this capacity,
the Administrator does not have any responsibility or authority for the management of the Fund, the determination of investment policies, or for any matter
pertaining to the distribution of Fund shares. Pursuant to the Administration Agreement, for its services, the Administrator receives from the Fund a fee
computed daily and payable monthly based on the Fund’s average net assets, subject to an annual minimum fee.

Fund Services also acts as Fund Accountant, Transfer Agent and dividend disbursing agent under separate agreements with the Trust.

The Fund paid the following in fund administration and fund accounting fees to Fund Services for the fiscal period ended August 31, 2023 and the fiscal
years ended December 31, 2022, 2021, and 2020:

August 31, 2023* December 31, 2022 December 31, 2021 December 31, 2020

$56,680 $188,194 $189,544 $176,772
*  The Fund changed its fiscal year end to August 31.

Pursuant to a custody agreement between the Trust and the Fund, U.S. Bank, N.A., an affiliate of Fund Services, serves as the custodian of the Fund’s
assets. For its services, the Custodian receives a monthly fee based on a percentage of the Fund’s assets, in addition to certain transaction-based fees. The
Custodian’s address is 1555 North Rivercenter Drive, Suite 302, Milwaukee, Wisconsin, 53212. The Custodian does not participate in decisions relating to
the purchase and sale of securities by the Fund. U.S. Bank, N.A. and its affiliates may participate in revenue sharing arrangements with service providers
of mutual funds in which the Fund may invest.
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Independent Registered Public Accounting Firm. The Fund’s independent registered public accounting firm is Cohen & Company, Ltd. Cohen & Company,
Ltd. audits the annual financial statements of the Fund and provides the Fund with an audit opinion. Cohen & Company, Ltd. also provides certain related
tax services to the Fund.

Underwriter. Quasar Distributors, LLC (the “Underwriter”), located at 111 East Kilbourn Avenue, Suite 2200, Milwaukee, Wisconsin 53202, serves as the
principal underwriter of the Fund’s shares. The Underwriter acts as the Fund’s principal underwriter in a continuous public offering of the Fund’s shares.
The Underwriter has no obligation to sell any specific quantity of Fund shares. The Underwriter and its officers have no role in determining the Fund’s
investment policies or which securities are to be purchased or sold by the Fund.

The Underwriter may enter into agreements with selected broker-dealers, banks or other financial intermediaries for distribution of shares of the Fund. With
respect to certain financial intermediaries and related fund “supermarket” platform arrangements, the Fund and/or the Adviser, rather than the Underwriter,
typically enters into such agreements. These financial intermediaries may charge a fee for their services and may receive shareholder service or other fees
from parties other than the Underwriter. These financial intermediaries may otherwise act as processing agents and are responsible for promptly transmitting
purchase, redemption and other requests to the Fund.

Counsel. The law firm of Faegre Drinker Biddle & Reath LLP, One Logan Square, Suite 2000, Philadelphia, Pennsylvania 19103, serves as counsel to the
Trust and the Independent Trustees.

DISTRIBUTIONS

Distributions from Net Investment Income. The Fund pays out substantially all of its net investment income (i.e., dividends, interest it receives from its
investments and short-term gains). It is the present policy of the Fund to declare and pay distributions from net investment income quarterly.

Distributions of Capital Gains. The Fund’s policy is to distribute annually substantially all of the net realized capital gain, if any, after giving effect to any
available capital loss carryover. Net realized capital gain is the excess of net realized long-term capital gain over net realized short-term capital loss.

BROKERAGE SERVICES

Transactions on stock exchanges and other agency transactions involve the payment by the Fund of negotiated brokerage commissions. Such commissions
vary among different brokers. Also, a particular broker may charge different commissions according to such factors as the difficulty and size of the
transaction. There is generally no stated commission in the case of securities traded in the over-the-counter markets but the price paid by the Fund usually
includes a dealer commission or mark-up. It is anticipated that most purchases and sales of short-term portfolio securities will be with the issuer or with
major dealers in money market instruments acting as principals. In underwritten offerings, the price paid includes a disclosed, fixed commission or discount
retained by the underwriter or dealer.

When the Adviser places orders for the purchase and sale of portfolio securities for the Fund and buys and sells securities for the Fund, it is anticipated that
such transactions will be effected through a number of brokers and dealers. In so doing, the Adviser intends to use its best efforts to obtain for the Fund
the most favorable price and execution available, except to the extent that it may be permitted to pay higher brokerage commissions as described below. In
seeking the most favorable price and execution, the Adviser considers all factors it deems relevant, including, by way of illustration, price, the size of the
transaction, the nature of the market for the security, the amount of commission, the timing of the transaction taking into account market prices and trends,
the reputation, experience and financial stability of the broker/ dealer involved and the quality of service rendered by the broker/dealer in other transactions.

It has for many years been a common practice in the investment advisory business for advisors of investment companies and other institutional investors
to receive research, statistical and quotation services from brokers which execute portfolio transactions for the clients of such advisors. Consistent with this
practice, the Adviser may receive research, statistical and quotation services from brokers with which the Fund’s portfolio transactions are placed. These
services, which in some instances could also be purchased for cash, include such matters as general economic and security market reviews, industry and
company reviews, evaluations of securities and recommendations as to the purchase and sale of securities. Some of these services may be of value to the
Adpviser in advising various clients (including the Fund), although not all of these services are necessarily useful and of value in managing the Fund. The
fees paid to the Adviser are not reduced because it receives such services.
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As permitted by Section 28(e) of the Securities Exchange Act of 1934 and the Advisory Agreement, the Adviser may cause the Fund to pay a broker which
provides “brokerage and research services” (as defined in the Act) to the Adviser an amount of disclosed commission for effecting a securities transaction
for the Fund in excess of the commission which another broker would have charged for effecting that transaction. The authority of the Adviser to cause the
Fund to pay any such greater commissions is subject to such policies as the Trustees may adopt from time to time.

Under the 1940 Act, persons affiliated with the Fund are prohibited from dealing with the Fund as a principal in the purchase and sale of securities.

The following table sets forth the amount of brokerage commissions paid by the Fund for the fiscal period ended August 31, 2023 and the fiscal years ended
December 31, 2022, 2021, and 2020:

August 31, 2023* December 31, 2022 December 31, 2021 December 31, 2020

$39,854 $101,649 $85,180 $115,330
*  The Fund changed its fiscal year end to August 31.

During the fiscal period ended August 31, 2023 and the fiscal year ended December 31, 2022, the Fund paid the following brokerage commissions to
brokers who also provided research services. The dollar values of the securities traded are also shown below:

Dollar Value of Securities Traded Related Soft Dollar Brokerage Commissions
Fiscal period ended August 31, 2023* $0 $0
Fiscal year ended December 31, 2022 $308,121,117 $101,649

*  The Fund changed its fiscal year end to August 31.
REDEMPTION OF SHARES AND DETERMINATION OF NET ASSET VALUE
How to Redeem Shares

The procedures for redemption of Fund shares are summarized in the Prospectus section entitled “More Information about Purchasing and Redeeming
Shares - How to Redeem Shares.” Redemption requests must be in good order, as defined in the Prospectus. Upon receipt of a redemption request in good
order, the shareholder will receive proceeds equal to the net asset value of the redeemed shares next determined after the redemption request has been
received. The Fund will accept redemption requests only on days the New York Stock Exchange (“NYSE”) is open. Proceeds will normally be forwarded
on the next day on which the NYSE is open; however, the Fund reserves the right to take up to seven days to make payment if, in the judgment of the
Adviser, the Fund could be adversely affected by immediate payment. The proceeds of redemption may be more or less than the shareholder’s investment
and thus may involve a capital gain or loss for tax purposes. If the shares to be redeemed represent an investment made by check or electronic funds transfer
through the ACH network, the Fund reserves the right not to forward the proceeds of the redemption until the payment for purchase has been collected.
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The Fund may suspend the right of redemption and may postpone payment only when the NYSE is closed for other than customary weekends and holidays,
or if permitted by the rules of the SEC during periods when trading on the NYSE is restricted or during any emergency which makes it impracticable for
the Fund to dispose of its securities or to determine fairly the value of its net assets, or during any other period permitted by order of the SEC.

The Fund reserves the right to redeem shares and mail the proceeds to the shareholder if at any time the net asset value of the shares in the shareholder’s
account in the Fund falls below a specified level, currently set at $2,000. Shareholders will be notified and will have 30 days to bring the account up to
the required level before any redemption action will be taken by the Fund. The Fund also reserves the right to redeem shares in a shareholder’s account in
excess of an amount set from time to time by the Trustees. No such limit is presently in effect, but such a limit could be established at any time and could
be applicable to existing as well as future shareholders.

How Net Asset Value is Determined

In accordance with procedures adopted by the Board, the NAV per share of the Fund is calculated by determining the value of the net assets attributed to
the Fund and dividing by the number of outstanding shares of the Fund. All securities are valued on each Business Day as of the close of regular trading
on the NYSE (normally, but not always, 4:00 p.m. Eastern Time) or such other time as the NYSE or National Association of Securities Dealers Automated
Quotations System (“NASDAQ”) market may officially close. The term “Business Day” means any day the NYSE is open for trading, which is Monday
through Friday except for holidays. The NYSE is generally closed on the following holidays: New Year’s Day (observed), Martin Luther King, Jr. Day,
Washington’s Birthday (observed), Good Friday, Memorial Day, Juneteenth National Independence Day, Independence Day, Labor Day, Thanksgiving Day
and Christmas Day.

The time at which transactions and shares are priced and the time by which orders must be received may be changed in case of an emergency or if regular
trading on the NYSE is stopped at a time other than 4:00 p.m. Eastern Time. The Trust reserves the right to reprocess purchase, redemption and exchange
transactions that were initially processed at a NAV other than the Fund’s official closing NAV (as the same may be subsequently adjusted), and to recover
amounts from (or distribute amounts to) shareholders based on the official closing NAV. The Trust reserves the right to advance the time by which purchase
and redemption orders must be received for same business day credit as otherwise permitted by the SEC. In addition, the Fund may compute its NAV as of
any time permitted pursuant to any exemption, order or statement of the SEC or its staff.

The securities of the Fund are valued under the direction of the Fund’s Administrator and under the general supervision of the Board. Prices are generally
determined using readily available market prices. Subject to the approval of the Board, the Fund may employ outside organizations, which may use a matrix
or formula method that takes into consideration market indices, matrices, yield curves and other specific adjustments in determining the approximate market
value of portfolio investments. This may result in the investments being valued at a price that differs from the price that would have been determined had
the matrix or formula method not been used. All cash, receivables, and current payables are carried on the Fund’s books at their face value. Other assets, if
any, are valued at fair value as determined in good faith by the Fund’s Adviser as valuation designee under the oversight of the Board.

The SEC has adopted Rule 2a-5 under the 1940 Act (“Rule 2a-5”), which provides a framework for fund valuation practices. Rule 2a-5 establishes
requirements for determining fair value in good faith for purposes of the 1940 Act. Rule 2a-5 permits fund boards to designate certain parties to perform
fair value determinations, subject to board oversight and certain other conditions. Rule 2a-5 also defines when market quotations are “readily available” for
purposes of the 1940 Act and the threshold for determining whether a fund must fair value a security. Pursuant to the requirements of Rule 2a-5, the Board
has designated the Adviser as its valuation designee to perform fair value determinations with respect to the Fund.
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The procedures used by any pricing service and its valuation results are reviewed by the officers of the Trust under the general supervision of the Board.

The Fund may hold portfolio securities that are listed on foreign exchanges. These securities may trade on weekends or other days when the Fund does not
calculate NAV. As a result, the value of these investments may change on days when you cannot purchase or sell Fund shares.

TAXES

The following summarizes certain additional tax considerations generally affecting the Fund and its shareholders that are not described in the Prospectus.
No attempt is made to present a detailed explanation of the tax treatment of the Fund or its shareholders, and the discussions here and in the Prospectus are
not intended as a substitute for careful tax planning. Potential investors should consult their tax advisers with specific reference to their own tax situations.

The discussions of the federal tax consequences in the Prospectus and this SAI are based on the Internal Revenue Code of 1986, as amended (the “Code™)
and the regulations issued under it, and court decisions and administrative interpretations, as in effect on the date of this SAIL. Future legislative or
administrative changes or court decisions may significantly alter the statements included herein, and any such changes or decisions may be retroactive.

General

The Fund intends to qualify and to continue to qualify as a regulated investment company under Subchapter M of Subtitle A, Chapter 1, of the Code. As
such, the Fund generally will be exempt from federal income tax on its net investment income and realized capital gains that it distributes to shareholders.
To qualify for treatment as a regulated investment company, it must meet three important tests each year.

First, the Fund must derive with respect to each taxable year at least 90% of its gross income from dividends, interest, certain payments with respect to
securities loans, gains from the sale or other disposition of stock or securities or foreign currencies, other income derived with respect to the Fund’s business
of investing in stock, securities or currencies, or net income derived from interests in qualified publicly traded partnerships.

Second, generally, at the close of each quarter of the Fund’s taxable year, at least 50% of the value of the Fund’s assets must consist of cash and cash
items, U.S. government securities, securities of other regulated investment companies, and securities of other issuers as to which the Fund has not invested
more than 5% of the value of its total assets in securities of the issuer and as to which the Fund does not hold more than 10% of the outstanding voting
securities of the issuer, and no more than 25% of the value of the Fund’s total assets may be invested in the securities of (1) any one issuer (other than U.S.
government securities and securities of other regulated investment companies), (2) two or more issuers that the Fund controls and which are engaged in the
same or similar trades or businesses or (3) one or more qualified publicly traded partnerships.

Third, the Fund must distribute an amount equal to at least the sum of 90% of its net investment company taxable income (net investment income and the
excess of net short-term capital gain over net long-term capital loss) before taking into account any deduction for dividends paid and 90% of its tax-exempt
income, if any, for the year.

The Fund intends to comply with these requirements. If the Fund were to fail to make sufficient distributions, it could be liable for corporate income tax
and for excise tax in respect of the shortfall or, if the shortfall is large enough, the Fund could be disqualified as a regulated investment company. If for
any taxable year the Fund were not to qualify as a regulated investment company, all its taxable income would be subject to tax at regular corporate rates
without any deduction for distributions to shareholders. In that event, shareholders would recognize dividend income on distributions to the extent of the
Fund’s current and accumulated earnings and profits, and corporate shareholders could be eligible for the dividends-received deduction.
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The Code imposes a nondeductible 4% excise tax on regulated investment companies that fail to distribute each year an amount equal to specified
percentages of their ordinary taxable income and capital gain net income (excess of capital gains over capital losses). The Fund intends to make sufficient
distributions or deemed distributions each year to avoid liability for this excise tax. However, the Fund may not always make sufficient distributions to
avoid the excise tax.

Loss Carryforwards

For federal income tax purposes, the Fund is generally permitted to carry forward a net capital loss in any year to offset its own capital gains, if any, during
subsequent years.

As of August 31, 2023, the Fund did not have any capital loss carryovers.
State and Local Taxes

Although the Fund expects to qualify as a regulated investment company and to be relieved of all or substantially all federal income taxes, depending upon
the extent of its activities in states and localities in which its offices are maintained, in which its agents or independent contractors are located or in which
it is otherwise deemed to be conducting business, the Fund may be subject to the tax laws of such states or localities.

PROXY VOTING

The Board has delegated the responsibility of voting proxies with respect to the portfolio securities purchased and/or held by the Fund to the Fund’s Adviser,
subject to the Board’s continuing oversight.

The Adviser will vote proxies in accordance with its proxy policies and procedures, which are included in Appendix A to this SAL

The Trust is required to disclose annually the Fund’s complete proxy voting record on Form N-PX. The Fund’s proxy voting record for the most recent 12
month period ended June 30th will be available upon request by calling 1-800-626-9769 or by writing to the Fund at: Torray Fund, c/o U.S. Bank Global
Fund Services, PO Box 701, Milwaukee, Wisconsin, 53202. The Fund’s Form N-PX will also be available on the SEC’s website at www.sec.gov.

DISCLOSURE OF FUND PORTFOLIO HOLDINGS

The Trust has adopted, on behalf of the Fund, a policy relating to the selective disclosure of the Fund’s portfolio holdings by the Adviser, Board, officers, or
third party service provider, in accordance with regulations that seek to ensure that disclosure of information about portfolio holdings is in the best interest of
Fund shareholders. The policies relating to the disclosure of the Fund’s portfolio holdings are designed to allow disclosure of portfolio holdings information
where necessary to the Fund’s operation without compromising the integrity or performance of the Fund. It is the policy of the Trust that disclosure of the
Fund’s portfolio holdings to a select person or persons prior to the release of such holdings to the public (“selective disclosure™) is prohibited, unless there
are legitimate business purposes for selective disclosure.

The Trust discloses portfolio holdings information as required in regulatory filings and shareholder reports, discloses portfolio holdings information as
required by federal and state securities laws and may disclose portfolio holdings information in response to requests by governmental authorities. As
required by the federal securities laws, including the 1940 Act, the Trust will disclose the Fund’s portfolio holdings in applicable regulatory filings,
including shareholder reports, reports on Form N-CSR, Form N-CEN, Form N-PORT or such other filings, reports or disclosure documents as the applicable
regulatory authorities may require.

24



The Trust may distribute or authorize the distribution of information about the Fund’s portfolio holdings that is not publicly available to its third-party
service providers, which include U.S. Bank, N.A., the custodian; U.S. Bancorp Fund Services, LLC, doing business as U.S. Bank Global Fund Services
(“Fund Services”); Cohen & Company, Ltd., the Fund’s independent registered public accounting firm; Faegre Drinker Biddle & Reath LLP, legal counsel;
FilePoint, the financial printer; the Fund’s proxy voting service(s); and the Trust’s liquidity classification agent. These service providers are required to
keep such information confidential, and are prohibited from trading based on the information or otherwise using the information except as necessary in
providing services to the Fund. Such holdings are released on conditions of confidentiality, which include appropriate trading prohibitions. “Conditions of
confidentiality” include confidentiality terms included in written agreements, implied by the nature of the relationship (e.g. attorney-client relationship), or
required by fiduciary or regulatory principles (e.g., custody services provided by financial institutions). Portfolio holdings may also be provided earlier to
shareholders and their agents who receive redemptions in kind that reflect a pro rata allocation of all securities held in the Fund’s portfolio.

Portfolio holdings may also be disclosed, upon authorization by a designated officer of the Adviser, to (i) certain independent reporting agencies recognized
by the SEC as acceptable agencies for the reporting of industry statistical information, and (ii) financial consultants to assist them in determining the
suitability of the Fund as an investment for their clients, in each case in accordance with the anti-fraud provisions of the federal securities laws and the
Trust’s and the Adviser’s fiduciary duties to Fund shareholders. Disclosures to financial consultants are also subject to a confidentiality agreement and/
or trading restrictions. The foregoing disclosures are made pursuant to the Trust’s policy on selective disclosure of portfolio holdings. The Board or a
committee thereof may, in limited circumstances, permit other selective disclosure of portfolio holdings subject to a confidentiality agreement and/or trading
restrictions.

The Adviser reserves the right to refuse to fulfill any request for portfolio holdings information from a shareholder or non-shareholder if it believes that
providing such information will be contrary to the best interests of the Fund.

The Board provides ongoing oversight of the Trust’s policies and procedures and compliance with such policies and procedures. As part of this oversight
function, the Board receives from the Trust’s CCO as necessary, reports on compliance with these policies and procedures. In addition, the Board receives
an annual assessment of the adequacy and effectiveness of the policies and procedures with respect to the Fund, and any changes thereto, and an annual
review of the operation of the policies and procedures. Any violation of the policy set forth above as well as any corrective action undertaken to address
such violation must be reported by the Adviser, director, officer or third party service provider to the Trust’s CCO, who will determine whether the violation
should be reported immediately to the Board or at its next quarterly Board meeting.

FINANCIAL STATEMENTS

The audited financial statements for the Fund for the fiscal year period August 31, 2023, including notes thereto and the report of Cohen & Company, Ltd.,
the Fund’s independent registered public accounting firm, as set forth in the Fund’s Annual Report to shareholders (File No. 811-23011), have been filed
with the SEC and are deemed to be incorporated by reference into this Statement of Additional Information.
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APPENDIX A

Torray Investment Partners
PROXY VOTING POLICY AND PROCEDURES

1. GOVERNING STANDARDS

This Proxy Voting Policy and Procedures (the “Policy”) has been adopted by Torray Investment Partners LLC (“Torray”) to comply with Rule 206(4)-6
(the “Rule”) under the Investment Advisers Act of 1940 (“Advisers Act”). The Policy, which has been designed to ensure that Torray votes proxies in the
best interest of its clients and provides clients with information about how their proxies are voted, contains procedures that have been reasonably designed
to prevent and detect fraudulent, deceptive or manipulative acts by Torray and its advisory affiliates. 1

2. LEGAL REQUIREMENTS

The Rule states that it is a fraudulent, deceptive, or manipulative act, practice or course of business within the meaning of Section 206(4) of the Advisers
Act, for an investment adviser to exercise voting authority with respect to client securities, unless the adviser:

(a) Adopts and implements written policies and procedures that are reasonably designed to ensure that the adviser votes client securities in the best
interest of clients, which procedures must include how the adviser addresses material conflicts that may arise between its interests and those of its
clients;

(b) Discloses to clients how they may obtain information from the adviser about how it voted with respect to their securities; and

(c) Describes to clients the adviser’s proxy voting policies and procedures and, upon request, furnish a copy of the policies and procedures to the
requesting client.

In accordance with its obligations under the Rule, Torray has designed and adopted the following procedures to ensure that client proxies are voted in the
best interest of clients at all times.

3. POLICY

The Policy applies to those client accounts that contain voting securities and for which Torray has authority to vote client proxies. The Policy will be
reviewed and, as necessary, updated periodically to address new or revised proxy voting issues.

When voting proxies for client accounts, Torray’s primary objective is to make voting decisions in the interest of maximizing shareholder value.
Consideration will be given to both the short and long term implications of the proposal to be voted on when considering the optimal vote.

In certain situations, a client or its fiduciary may provide Torray with a statement of proxy voting policy or guidelines. In these situations, Torray shall seek
to comply with such policy or guidelines to the extent that it would not be inconsistent with applicable regulation or its fiduciary responsibilities.

1 A firm’s advisory affiliates are defined in this Policy to include: 1) all officers, partners, directors (or any person performing similar functions); 2) all
persons directly or indirectly controlling or controlled by the adviser; and 3) all current employees.
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4. PROCEDURES

Torray votes proxies for all clients, unless the client has explicitly reserved proxy voting authority. Torray will maintain a list of all clients for which it does
not vote proxies. The list will be maintained electronically and updated by an individual delegated by Torray’s Director of Investment Operations (“DIO”)
on an as-needed basis.

Torray shall make best efforts to ensure that, where authority has been granted to the Adviser, it is the designated party to receive proxy voting materials
from companies or intermediaries. Such entities shall be instructed to direct all proxy voting materials to Torray’s DIO or delegated individual.

Torray subscribes to the Broadridge Proxy Edge service. This browser-based proxy voting system automates the physical paper handling and detailed
recordkeeping needs of Torray’s proxy voting function.

Proxy Edge informs Torray of when it is required to vote a particular proxy on behalf of its clients. However, Torray retains all decision making authority
with respect to the voting of client proxies and casts such proxy votes in an electronic format via the Internet over Proxy Edge website.

Torray’s DIO or delegated individual will provide all proxy solicitation information and materials to the appropriate investment personnel of Torray (i.e.,
portfolio managers, analysts, etc.) for their review and consideration.

In general, Torray shall support management if management’s position appears reasonable and is not detrimental to the long-term equity ownership of the
corporation. This procedure should not be interpreted as a pre-determined policy to vote in favor of the management of companies held in client portfolios.
As noted by the SEC in Advisers Act Release No. 2106, the fiduciary duty that Torray owes its clients prohibits the adoption of a policy to enter default
proxy votes in favor of management. Thus, Torray shall review all client proxies in accordance with the general principles outlined above.

Torray votes all issues on a case-by-case basis, including the following: (1) anti-takeover measures; (2) proxy contests for control; (3) contested elections;
(4) executive compensation proposals; and (5) shareholder proposals.

If Torray finds that, for a particular security, management’s position on resolutions cannot be supported consistently, Torray shall review the quality of
management and the projected future expectations of the issuer to determine whether Torray should sell its equity interest in such company.

Torray’s investment personnel shall be responsible for making voting decisions with respect to all client proxies. Such decisions shall then be forwarded to
Torray’s DIO or delegated individual, who will then ensure that such proxy votes are submitted in a timely manner.

Torray’s DIO may delegate the physical process of voting client proxies to any of Torray’s employees who are familiar with Broadridge’s Proxy Edge
service, but all voting decisions will be made by appropriate investment personnel.

Torray is not required to vote every client proxy and refraining from voting should not be construed as a violation of Torray’s fiduciary obligations. Torray
shall at no time ignore or neglect its proxy voting responsibilities. However, there may be times when refraining from voting is in the client’s best interest,
such as when an adviser’s analysis of a particular client proxy reveals that the cost of voting the proxy may exceed the expected benefit to the client
(e.g., casting a vote on a foreign security may require that the adviser engage a translator or travel to a foreign country to vote in person). Such position
also complies with Interpretive Bulletin 94-2 of the DOL. Additional examples where Torray may not vote on a particular proxy include: (1) a proxy is
received with respect to securities that have been sold before the date of the shareholder meeting and are no longer held in a client account; (2) the terms
of an applicable securities lending agreement prevent Torray from voting with respect to a loaned security; 3) despite reasonable efforts, Torray receives
proxy materials without sufficient time to reach an informed voting decision and vote the proxies; (4) the terms of the security or any related agreement
or applicable law preclude Torray from voting; or (5) the terms of an applicable advisory agreement or subsequent request reserve voting authority to the
client or another party.
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Torray’s investment personnel will conduct proxy voting cost-benefit analysis in situations in which Torray believes it may be in its clients’ best interest
for Torray not to vote a particular proxy. Torray’s DIO shall maintain documentation of any cost-benefit analysis with respect to client proxies that are not
voted by Torray.

Torray’s DIO will report any attempts by Torray personnel to influence the voting of client proxies in a manner that is inconsistent with Torray’s Policy.
Such a report shall be made to the CCO and the Torray Board of Managers.

5. MATERIAL CONFLICTS OF INTEREST

General: As noted previously, Torray will vote its clients’ proxies in the best interest of its clients and not its own. In voting client proxies, Torray shall
avoid material conflicts of interest between the interests of Torray on the one hand and the interests of its clients on the other.

Potential Material Conflicts of Interest: Torray is aware of the following potential material conflicts that could affect Torray’s proxy voting process in the
future. It should be noted that these potential conflicts have been listed for informational purposes only and do not include all of the potential conflicts of
interest that an adviser might face in voting client proxies. Torray acknowledges that the existence of relationships of the types discussed below, even in the
absence of any active efforts to solicit or influence Torray with respect to a proxy vote related to such relationships, is sufficient for a material conflict to
exist.

Example Conflict No. 1: A client of Torray is affiliated with an issuer that is held in Torray’s client portfolios. For example, XYZ’s pension fund may
engage Torray to manage its assets. XYZ is a public company and Torray’s clients hold shares of XYZ. This type of relationship may influence Torray to
vote with management on proxies to gain favor with management. Such favor may influence XYZ’s decision to continue to engage Torray.

Example Conflict No. 2: A client of Torray is an officer or director of an issuer that is held in Torray’s client portfolios. Similar conflicts of interest exist in
this relationship as discussed above in Example Conflict No. 1.

Example Conflict No. 3: Torray’s employees maintain a personal and/or business relationship (not an advisory relationship) with issuers or individuals that
serve as officers or directors of issuers. For example, the spouse of a Torray employee may be a high-level executive of an issuer that is held in Torray’s
client accounts. The spouse could attempt to influence Torray to vote in favor of management.

Determining the Materiality of Conflicts of Interest: Determinations as to whether a conflict of interest is material will be made after internal discussion
among the Board of Managers and the CCO. Where the Board of Managers or the CCO has a direct connection to the conflict in question, that person will
be recused from the materiality discussion. Among the factors to be considered in determining the materiality of a conflict include whether the relevant
client relationship accounts for a significant percentage of Torray’s annual revenues, or the percentage of Torray’s assets that is invested with a particular
issuer. Materiality determinations are fact based, and will depend on the details of a particular situation. Whether a particular conflict of interest is deemed
material will be based on the likelihood that the conflict might cause a proxy to be voted in a manner that was not in the best interests of Torray’s clients.
All materiality deliberations will be memorialized in writing.

If the CCO and the Board of Managers determine that the conflict in question is not material, Torray will vote the proxy in accordance with the policies
stated herein. If a material conflict may exist which cannot be otherwise addressed, Torray may choose one of several options including: (1) voting in
accordance with the Proxy Procedures, if it involves little or no discretion; (2) voting as recommended by a third party service, if employed by Torray;
(3) “echo” or “mirror” voting the proxies in the same proportion as the votes of other proxy holders that are not Torray clients; (4) if possible, erecting
information barriers around the person or persons making the voting decision sufficient to insulate the decision from the conflict; or (6) if agreed upon in
writing with the client, forwarding the proxies to affected clients and allowing them to vote their own proxies.
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6. RECORDKEEPING

General: In accordance with Rule 204-2(c)(2) under the Advisers Act, Torray shall maintain the following documents in an easily accessible place for five
years, the first two in an appropriate office of Torray:

Proxy voting policies and procedures;

Proxy statements received regarding client securities;

Records of votes cast on behalf of clients;

Records of client requests for proxy voting information; and

Any documents prepared by Torray that were material to making a decision how to vote, or that memorialized the basis for the decision.

In lieu of maintaining its own copies of proxy statements as noted above, Torray may rely on proxy statements filed on the SEC’s EDGAR system (See
https://www.sec.gov/fast-answers/answersproxyhtthtm.html). Additionally, Torray may rely on proxy statements and records of proxy votes cast by Torray
that are maintained with a third party, such as Broadridge.

All proxy votes will be recorded with Broadridge, or if Broadridge does not hold the information, on the Proxy Voting Record or in another
suitable place. In either case, the following information will be maintained:

The name of the issuer of the portfolio security;

The exchange ticker symbol of the portfolio security;

The Council on Uniform Securities Identification Procedures (“CUSIP”) number for the portfolio security;

The shareholder meeting date;

The number of shares Torray is voting on a firm-wide basis;

A brief identification of the matter voted on;

Whether the matter was proposed by the issuer or by a security holder;

Whether or not Torray cast its votes on the matter;

How Torray cast its vote (e.g., for or against proposal, or abstain; for or withhold regarding election of directors);

Whether Torray cast its vote with or against management; and
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m  Whether any client requested an alternative vote on its proxy.

Conflicting Votes: In the event that Torray votes the same proxy in two directions, it shall maintain documentation to support its voting (this may occur
if a client requires Torray to vote a certain way on an issue, while Torray deems it beneficial to vote in the opposite direction for its other clients) in the
permanent file.

Client Request to Review Votes: Any request, whether written (including e-mail) or oral, received by any of Torray’s employees, must be promptly reported
to Torray’s DIO. All written requests and responses to requests must be retained in Torray’s proxy voting file. The following additional procedures shall be
followed with respect to a client request to review proxy voting information:

Torray’s DIO shall record the identity of the client, the date of the request, and the disposition (e.g., provided a written or oral response to client’s request,
referred to third party, not a proxy voting client, other dispositions, etc.) in a designated log in the firm’s proxy voting file.

Torray shall provide the information requested, free of charge, to the client within a reasonable time period (no more than 10 business days) for their review.
Clients are permitted to request, and Torray is required to distribute, the proxy voting record for such client for the five (5) year period prior to their request.

Updated December, 2022
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APPENDIX B
DESCRIPTION OF SECURITIES RATINGS
Short-Term Credit Ratings

An S&P Global Ratings short-term issue credit rating is generally assigned to those obligations considered short-term in the relevant market. The
following summarizes the rating categories used by S&P Global Ratings for short-term issues:

“A-1” — A short-term obligation rated “A-1” is rated in the highest category by S&P Global Ratings. The obligor’s capacity to meet its financial
commitments on the obligation is strong. Within this category, certain obligations are designated with a plus sign (+). This indicates that the obligor’s
capacity to meet its financial commitment on these obligations is extremely strong.

“A-2” — A short-term obligation rated “A-2" is somewhat more susceptible to the adverse effects of changes in circumstances and economic
conditions than obligations in higher rating categories. However, the obligor’s capacity to meet its financial commitments on the obligation is satisfactory.

“A-3” — A short-term obligation rated “A-3” exhibits adequate protection parameters. However, adverse economic conditions or changing
circumstances are more likely to weaken an obligor’s capacity to meet its financial commitments on the obligation.

“B” — A short-term obligation rated “B” is regarded as vulnerable and has significant speculative characteristics. The obligor currently has the
capacity to meet its financial commitments; however, it faces major ongoing uncertainties that could lead to the obligor’s inadequate capacity to meet its
financial commitments.

“C” — A short-term obligation rated “C” is currently vulnerable to nonpayment and is dependent upon favorable business, financial, and economic
conditions for the obligor to meet its financial commitments on the obligation.

“D” — A short-term obligation rated “D” is in default or in breach of an imputed promise. For non-hybrid capital instruments, the “D” rating
category is used when payments on an obligation are not made on the date due, unless S&P Global Ratings believes that such payments will be made within
any stated grace period. However, any stated grace period longer than five business days will be treated as five business days. The “D” rating also will be
used upon the filing of a bankruptcy petition or the taking of a similar action and where default on an obligation is a virtual certainty, for example due to
automatic stay provisions. A rating on an obligation is lowered to “D” if it is subject to a distressed debt restructuring.

Local Currency and Foreign Currency Ratings — S&P Global Ratings’ issuer credit ratings make a distinction between foreign currency ratings
and local currency ratings. A foreign currency rating on an issuer can differ from the local currency rating on it when the obligor has a different capacity to
meet its obligations denominated in its local currency, versus obligations denominated in a foreign currency.

“NR” — This indicates that a rating has not been assigned or is no longer assigned.

Moody’s Investors Service (“Moody’s”) short-term ratings are forward-looking opinions of the relative credit risks of financial obligations with
an original maturity of thirteen months or less and reflect both on the likelihood of a default or impairment on contractual financial obligations and the
expected financial loss suffered in the event of default or impairment.

Moody’s employs the following designations to indicate the relative repayment ability of rated issuers:

“P-1” — Issuers (or supporting institutions) rated Prime-1 reflect a superior ability to repay short-term obligations.

“P-2” — Issuers (or supporting institutions) rated Prime-2 reflect a strong ability to repay short-term obligations.

“P-3” — Issuers (or supporting institutions) rated Prime-3 reflect an acceptable ability to repay short-term obligations.

B-1



“NP” — Issuers (or supporting institutions) rated Not Prime do not fall within any of the Prime rating categories.
“NR” — Is assigned to an unrated issuer, obligation and/or program.
Fitch, Inc. / Fitch Ratings Ltd. (“Fitch”) short-term issuer or obligation rating is based in all cases on the short-term vulnerability to default of

the rated entity and relates to the capacity to meet financial obligations in accordance with the documentation governing the relevant obligation. Short-term
deposit ratings may be adjusted for loss severity. Short-term ratings are assigned to obligations whose initial maturity is viewed as “short-term” based on

market convention.! Typically, this means up to 13 months for corporate, sovereign, and structured obligations and up to 36 months for obligations in U.S.
public finance markets. The following summarizes the rating categories used by Fitch for short-term obligations:

“F1” — Securities possess the highest short-term credit quality. This designation indicates the strongest intrinsic capacity for timely payment of
financial commitments; may have an added “+” to denote any exceptionally strong credit feature.

“F2” — Securities possess good short-term credit quality. This designation indicates good intrinsic capacity for timely payment of financial
commitments.

“F3” — Securities possess fair short-term credit quality. This designation indicates that the intrinsic capacity for timely payment of financial
commitments is adequate.

“B” — Securities possess speculative short-term credit quality. This designation indicates minimal capacity for timely payment of financial
commitments, plus heightened vulnerability to near term adverse changes in financial and economic conditions.

“C” — Securities possess high short-term default risk. Default is a real possibility.

“RD” — Restricted default. Indicates an entity that has defaulted on one or more of its financial commitments, although it continues to meet other
financial obligations. Typically applicable to entity ratings only.

“D” — Default. Indicates a broad-based default event for an entity, or the default of a short-term obligation.

“NR” — Is assigned to an issue of a rated issuer that are not and have not been rated.

The DBRS Morningstar® Ratings Limited (“DBRS Morningstar”) short-term obligation ratings provide DBRS Morningstar’s opinion on the
risk that an issuer will not meet its short-term financial obligations in a timely manner. The obligations rated in this category typically have a term of shorter
than one year. The R-1 and R-2 rating categories are further denoted by the subcategories “(high)”, “(middle)”, and “(low)”.

The following summarizes the ratings used by DBRS Morningstar for commercial paper and short-term debt:

“R-1 (high)” - Short-term debt rated “R-1 (high)” is of the highest credit quality. The capacity for the payment of short-term financial obligations
as they fall due is exceptionally high. Unlikely to be adversely affected by future events.

“R-1 (middle)” — Short-term debt rated “R-1 (middle)” is of superior credit quality. The capacity for the payment of short-term financial
obligations as they fall due is very high. Differs from “R-1 (high)” by a relatively modest degree. Unlikely to be significantly vulnerable to future events.

“R-1 (low)” — Short-term debt rated “R-1 (low)” is of good credit quality. The capacity for the payment of short-term financial obligations as they
fall due is substantial. Overall strength is not as favorable as higher rating categories. May be vulnerable to future events, but qualifying negative factors
are considered manageable.

“R-2 (high)” — Short-term debt rated “R-2 (high)” is considered to be at the upper end of adequate credit quality. The capacity for the payment of
short-term financial obligations as they fall due is acceptable. May be vulnerable to future events.

1 A long-term rating can also be used to rate an issue with short maturity.
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“R-2 (middle)” — Short-term debt rated “R-2 (middle)” is considered to be of adequate credit quality. The capacity for the payment of short-term
financial obligations as they fall due is acceptable. May be vulnerable to future events or may be exposed to other factors that could reduce credit quality.

“R-2 (low)” — Short-term debt rated “R-2 (low)” is considered to be at the lower end of adequate credit quality. The capacity for the payment of
short-term financial obligations as they fall due is acceptable. May be vulnerable to future events. A number of challenges are present that could affect the
issuer’s ability to meet such obligations.

“R-3” — Short-term debt rated “R-3" is considered to be at the lowest end of adequate credit quality. There is a capacity for the payment of short-
term financial obligations as they fall due. May be vulnerable to future events and the certainty of meeting such obligations could be impacted by a variety
of developments.

“R-4” — Short-term debt rated “R-4” is considered to be of speculative credit quality. The capacity for the payment of short-term financial
obligations as they fall due is uncertain.

“R-5” — Short-term debt rated “R-5" is considered to be of highly speculative credit quality. There is a high level of uncertainty as to the capacity
to meet short-term financial obligations as they fall due.

“D” — A downgrade to “D” may occur when the issuer has filed under any applicable bankruptcy, insolvency or winding-up statute, or there is a
failure to satisfy an obligation after the exhaustion of grace periods. DBRS Morningstar may also use “SD” (Selective Default) in cases where only some
securities are impacted, such as the case of a “distressed exchange”.

Long-Term Issue Credit Ratings

The following summarizes the ratings used by S&P Global Ratings for long-term issues:

“AAA” — An obligation rated “AAA” has the highest rating assigned by S&P Global Ratings. The obligor’s capacity to meet its financial
commitments on the obligation is extremely strong.

“AA” — An obligation rated “AA” differs from the highest-rated obligations only to a small degree. The obligor’s capacity to meet its financial
commitments on the obligation is very strong.

“A” — An obligation rated “A” is somewhat more susceptible to the adverse effects of changes in circumstances and economic conditions than
obligations in higher-rated categories. However, the obligor’s capacity to meet its financial commitments on the obligation is still strong.

“BBB” — An obligation rated “BBB” exhibits adequate protection parameters. However, adverse economic conditions or changing circumstances
are more likely to weaken the obligor’s capacity to meet its financial commitments on the obligation.

“BB,” “B,” “CCC,” “CC” and “C” — Obligations rated “BB,” “B,” “CCC,” “CC” and “C” are regarded as having significant speculative
characteristics. “BB” indicates the least degree of speculation and “C” the highest. While such obligations will likely have some quality and protective
characteristics, these may be outweighed by large uncertainties or major exposure to adverse conditions.

“BB” — An obligation rated “BB” is less vulnerable to nonpayment than other speculative issues. However, it faces major ongoing uncertainties
or exposure to adverse business, financial, or economic conditions that could lead to the obligor’s inadequate capacity to meet its financial commitments on
the obligation.

“B” — An obligation rated “B” is more vulnerable to nonpayment than obligations rated “BB”, but the obligor currently has the capacity to meet
its financial commitments on the obligation. Adverse business, financial, or economic conditions will likely impair the obligor’s capacity or willingness to
meet its financial commitments on the obligation.

“CCC” — An obligation rated “CCC” is currently vulnerable to nonpayment and is dependent upon favorable business, financial, and economic
conditions for the obligor to meet its financial commitments on the obligation. In the event of adverse business, financial, or economic conditions, the
obligor is not likely to have the capacity to meet its financial commitments on the obligation.

“CC” — An obligation rated “CC” is currently highly vulnerable to nonpayment. The “CC” rating is used when a default has not yet occurred but
S&P Global Ratings expects default to be a virtual certainty, regardless of the anticipated time to default.
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“C” — An obligation rated “C” is currently highly vulnerable to nonpayment, and the obligation is expected to have lower relative seniority or
lower ultimate recovery compared with obligations that are rated higher.

“D” — An obligation rated “D” is in default or in breach of an imputed promise. For non-hybrid capital instruments, the “D” rating category is
used when payments on an obligation are not made on the date due, unless S&P Global Ratings believes that such payments will be made within the next
five business days in the absence of a stated grace period or within the earlier of the stated grace period or the next 30 calendar days. The “D” rating also
will be used upon the filing of a bankruptcy petition or the taking of similar action and where default on an obligation is a virtual certainty, for example due
to automatic stay provisions. A rating on an obligation is lowered to “D” if it is subject to a distressed debt restructuring.

Plus (+) or minus (-) — Ratings from “AA” to “CCC” may be modified by the addition of a plus (+) or minus (-) sign to show relative standing
within the rating categories.

“NR” — This indicates that a rating has not been assigned, or is no longer assigned.

Local Currency and Foreign Currency Ratings - S&P Global Ratings’ issuer credit ratings make a distinction between foreign currency ratings
and local currency ratings. A foreign currency rating on an issuer can differ from the local currency rating on it when the obligor has a different capacity to
meet its obligations denominated in its local currency, versus obligations denominated in a foreign currency.

Moody’s long-term ratings are forward-looking opinions of the relative credit risks of financial obligations with an original maturity of eleven
months or more. Such ratings reflect both on the likelihood of default or impairment on contractual financial obligations and the expected financial loss
suffered in the event of default or impairment. The following summarizes the ratings used by Moody’s for long-term debt:

“Aaa” — Obligations rated “Aaa” are judged to be of the highest quality, subject to the lowest level of credit risk.

“Aa” — Obligations rated “Aa” are judged to be of high quality and are subject to very low credit risk.

“A” — Obligations rated “A” are judged to be upper-medium grade and are subject to low credit risk.

“Baa” — Obligations rated “Baa” are judged to be medium-grade and subject to moderate credit risk and as such may possess certain speculative
characteristics.

“Ba” — Obligations rated “Ba” are judged to be speculative and are subject to substantial credit risk.
“B” — Obligations rated “B” are considered speculative and are subject to high credit risk.
“Caa” — Obligations rated “Caa” are judged to be speculative of poor standing and are subject to very high credit risk.

“Ca” — Obligations rated “Ca” are highly speculative and are likely in, or very near, default, with some prospect of recovery of principal and
interest.

“C” — Obligations rated “C” are the lowest rated and are typically in default, with little prospect for recovery of principal or interest.

Note: Moody’s appends numerical modifiers 1, 2, and 3 to each generic rating classification from “Aa” through “Caa.” The modifier 1 indicates
that the obligation ranks in the higher end of its generic rating category; the modifier 2 indicates a mid-range ranking; and the modifier 3 indicates a ranking
in the lower end of that generic rating category.

“NR” — Is assigned to unrated obligations, obligation and/or program.

The following summarizes long-term ratings used by Fitch:

“AAA” — Securities considered to be of the highest credit quality. “AAA” ratings denote the lowest expectation of credit risk. They are assigned

only in cases of exceptionally strong capacity for payment of financial commitments. This capacity is highly unlikely to be adversely affected by foreseeable
events.
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“AA” — Securities considered to be of very high credit quality. “AA” ratings denote expectations of very low credit risk. They indicate very strong
capacity for payment of financial commitments. This capacity is not significantly vulnerable to foreseeable events.

“A” — Securities considered to be of high credit quality. “A” ratings denote expectations of low credit risk. The capacity for payment of financial
commitments is considered strong. This capacity may, nevertheless, be more vulnerable to adverse business or economic conditions than is the case for
higher ratings.

“BBB” — Securities considered to be of good credit quality. “BBB” ratings indicate that expectations of credit risk are currently low. The capacity
for payment of financial commitments is considered adequate, but adverse business or economic conditions are more likely to impair this capacity.

“BB” — Securities considered to be speculative. “BB” ratings indicates an elevated vulnerability to credit risk, particularly in the event of adverse
changes in business or economic conditions over time; however, business or financial alternatives may be available to allow financial commitments to be
met.

“B” — Securities considered to be highly speculative. “B” ratings indicate that material credit risk is present
“CCC” — A “CCC” rating indicates that substantial credit risk is present.

“CC” — A “CC” rating indicates very high levels of credit risk.

“C” — A “C” rating indicates exceptionally high levels of credit risk.

Defaulted obligations typically are not assigned “RD” or “D” ratings but are instead rated in the “CCC” to “C” rating categories, depending on
their recovery prospects and other relevant characteristics. Fitch believes that this approach better aligns obligations that have comparable overall expected
loss but varying vulnerability to default and loss.

Plus (+) or minus (-) may be appended to a rating to denote relative status within major rating categories. Such suffixes are not added to the
“AAA” obligation rating category, or to corporate finance obligation ratings in the categories below “CCC”.

“NR” — Is assigned to an unrated issue of a rated issuer.

The DBRS Morningstar long-term obligation ratings provide DBRS Morningstar’s opinion on the risk that investors may not be repaid in
accordance with the terms under which the long-term obligation was issued. The obligations rated in this category typically have a term of one year or
longer. All rating categories from AA to CCC contain subcategories “(high)” and “(low)”. The absence of either a “(high)” or “(low)” designation indicates
the rating is in the middle of the category. The following summarizes the ratings used by DBRS Morningstar for long-term debt:

“AAA” — Long-term debt rated “AAA” is of the highest credit quality. The capacity for the payment of financial obligations is exceptionally high
and unlikely to be adversely affected by future events.

“AA” — Long-term debt rated “AA” is of superior credit quality. The capacity for the payment of financial obligations is considered high. Credit
quality differs from “AAA” only to a small degree. Unlikely to be significantly vulnerable to future events.

“A” — Long-term debt rated “A” is of good credit quality. The capacity for the payment of financial obligations is substantial, but of lesser credit
quality than “AA.” May be vulnerable to future events, but qualifying negative factors are considered manageable.

“BBB” — Long-term debt rated “BBB” is of adequate credit quality. The capacity for the payment of financial obligations is considered acceptable.
May be vulnerable to future events.

“BB” — Long-term debt rated “BB” is of speculative, non-investment grade credit quality. The capacity for the payment of financial obligations
is uncertain. Vulnerable to future events.

“B” — Long-term debt rated “B” is of highly speculative credit quality. There is a high level of uncertainty as to the capacity to meet financial
obligations.

“CCC”, “CC” and “C” — Long-term debt rated in any of these categories is of very highly speculative credit quality. In danger of defaulting on
financial obligations. There is little difference between these three categories, although “CC” and “C” ratings are normally applied to obligations that are
seen as highly likely to default or subordinated to obligations rated in the “CCC” to “B” range. Obligations in respect of which default has not technically
taken place but is considered inevitable may be rated in the “C” category.
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“D” — A downgrade to “D” may occur when the issuer has filed under any applicable bankruptcy, insolvency or winding-up statute, or there is a
failure to satisfy an obligation after the exhaustion of grace periods. DBRS Morningstar may also use “SD” (Selective Default) in cases where only some
securities are impacted, such as the case of a “distressed exchange”.

Municipal Note Ratings

An S&P Global Ratings U.S. municipal note rating reflects S&P Global Ratings’ opinion about the liquidity factors and market access risks unique to the
notes. Notes due in three years or less will likely receive a note rating. Notes with an original maturity of more than three years will most likely receive a
long-term debt rating. In determining which type of rating, if any, to assign, S&P Global Ratings’ analysis will review the following considerations:

®  Amortization schedule - the larger the final maturity relative to other maturities, the more likely it will be treated as a note; and

o  Source of payment - the more dependent the issue is on the market for its refinancing, the more likely it will be treated as a note.

Municipal Short-Term Note rating symbols are as follows:

“SP-1” — A municipal note rated “SP-1" exhibits a strong capacity to pay principal and interest. An issue determined to possess a very strong
capacity to pay debt service is given a plus (+) designation.

“SP-2” — A municipal note rated “SP-2” exhibits a satisfactory capacity to pay principal and interest, with some vulnerability to adverse financial
and economic changes over the term of the notes.

“SP-3” — A municipal note rated “SP-3” exhibits a speculative capacity to pay principal and interest.

“D” — This rating is assigned upon failure to pay the note when due, completion of a distressed debt restructuring, or the filing of a bankruptcy
petition or the taking of similar action and where default on an obligation is a virtual certainty, for example due to automatic stay provisions.

Moody’s uses the global short-term Prime rating scale (listed above under Short-Term Credit Ratings) for commercial paper issued by U.S.
municipalities and nonprofits. These commercial paper programs may be backed by external letters of credit or liquidity facilities, or by an issuer’s self-

liquidity.

For other short-term municipal obligations, Moody’s uses one of two other short-term rating scales, the Municipal Investment Grade (“MIG”)
and Variable Municipal Investment Grade (“VMIG”) scales provided below.

Moody’s uses the MIG scale for U.S. municipal cash flow notes, bond anticipation notes and certain other short-term obligations, which typically
mature in three years or less.

MIG Scale

“MIG-1" — This designation denotes superior credit quality. Excellent protection is afforded by established cash flows, highly reliable liquidity
support, or demonstrated broad-based access to the market for refinancing.

“MIG-2” — This designation denotes strong credit quality. Margins of protection are ample, although not as large as in the preceding group.

“MIG-3” — This designation denotes acceptable credit quality. Liquidity and cash-flow protection may be narrow, and market access for
refinancing is likely to be less well-established.

“SG” — This designation denotes speculative-grade credit quality. Debt instruments in this category may lack sufficient margins of protection.

“NR” — Is assigned to an unrated obligation, obligation and/or program.
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In the case of variable rate demand obligations (“VRDOs”), Moody’s assigns both a long-term rating and a short-term payment obligation rating.
The long-term rating addresses the issuer’s ability to meet scheduled principal and interest payments. The short-term payment obligation rating addresses
the ability of the issuer or the liquidity provider to meet any purchase price payment obligation resulting from optional tenders (“on demand”) and/or
mandatory tenders of the VRDO. The short-term payment obligation rating uses the VMIG scale. Transitions of VMIG ratings with conditional liquidity
support differ from transitions of Prime ratings reflecting the risk that external liquidity support will terminate if the issuer’s long-term rating drops below
investment grade.

Moody’s typically assigns the VMIG rating if the frequency of the payment obligation is less than every three years. If the frequency of the
payment obligation is less than three years but the obligation is payable only with remarketing proceeds, the VMIG short-term rating is not assigned and it
is denoted as “NR”.

“VMIG-1” — This designation denotes superior credit quality. Excellent protection is afforded by the superior short-term credit strength of the
liquidity provider and structural and legal protections.

“VMIG-2” — This designation denotes strong credit quality. Good protection is afforded by the strong short-term credit strength of the liquidity
provider and structural and legal protections.

“VMIG-3” — This designation denotes acceptable credit quality. Adequate protection is afforded by the satisfactory short-term credit strength of
the liquidity provider and structural and legal protections.

“SG” — This designation denotes speculative-grade credit quality. Demand features rated in this category may be supported by a liquidity provider
that does not have a sufficiently strong short-term rating or may lack the structural and/or legal protections.

“NR” — Is assigned to an unrated obligation, obligation and/or program.

About Credit Ratings

An S&P Global Ratings issue credit rating is a forward-looking opinion about the creditworthiness of an obligor with respect to a specific financial
obligation, a specific class of financial obligations, or a specific financial program (including ratings on medium-term note programs and commercial paper
programs). It takes into consideration the creditworthiness of guarantors, insurers, or other forms of credit enhancement on the obligation and takes into
account the currency in which the obligation is denominated. The opinion reflects S&P Global Ratings’ view of the obligor’s capacity and willingness
to meet its financial commitments as they come due, and this opinion may assess terms, such as collateral security and subordination, which could affect
ultimate payment in the event of default.

Ratings assigned on Moody’s global long-term and short-term rating scales are forward-looking opinions of the relative credit risks of financial obligations
issued by non-financial corporates, financial institutions, structured finance vehicles, project finance vehicles, and public sector entities.

Fitch’s credit ratings are forward-looking opinions on the relative ability of an entity or obligation to meet financial commitments. Issuer Default Ratings
(IDRs) are assigned to corporations, sovereign entities, financial institutions such as banks, leasing companies and insurers, and public finance entities
(local and regional governments). Issue-level ratings are also assigned and often include an expectation of recovery, which may be notched above or below
the issuer-level rating. Issue ratings are assigned to secured and unsecured debt securities, loans, preferred stock and other instruments. Credit ratings are
indications of the likelihood of repayment in accordance with the terms of the issuance. In limited cases, Fitch may include additional considerations (i.e.,
rate to a higher or lower standard than that implied in the obligation’s documentation).

DBRS Morningstar offers independent, transparent, and innovative credit analysis to the market. Credit ratings are forward-looking opinions about credit
risk that reflect the creditworthiness of an issuer, rated entity, security and/or obligation based on DBRS Morningstar’s quantitative and qualitative analysis
in accordance with applicable methodologies and criteria. They are meant to provide opinions on relative measures of risk and are not based on expectations
of, or meant to predict, any specific default probability. Credit ratings are not statements of fact. DBRS Morningstar issues credit ratings using one or more
categories, such as public, private, provisional, final(ized), solicited, or unsolicited. From time to time, credit ratings may also be subject to trends, placed
under review, or discontinued. DBRS Morningstar credit ratings are determined by credit rating committees.
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