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SteelPath MLP Select 40 Fund

Principal Risks of Investing in the Fund:

The Fund’s principal risks are discussed below. The value of the Fund’s investments may increase or decrease,
sometimes dramatically, which will cause the value of the Fund’s shares to increase or decrease. As a result, you
may lose money on your investment in the Fund, and there can be no assurance that the Fund will achieve its
investment objective. The Fund is not a complete investment program.

Concentration Risk. Under normal circumstances, the Fund concentrates its investments in the MLP
energy infrastructure industry and the energy industry in general. A fund that invests primarily in a particular
sector could experience greater volatility than funds investing in a broader range of industries.

Deferred Tax Risk. The Fund will accrue deferred income taxes for any future tax liability associated with
(i) that portion of MLP distributions considered to be a tax-deferred return of capital and for any net operating
gains as well as (ii) capital appreciation of its investments. The Fund’s accrued deferred tax liability will be
reflected each day in the Fund’s NAV. The Fund’s current and deferred tax liability, if any, will depend upon the
Fund’s net investment gains and losses and realized and unrealized gains and losses on investments and
therefore may vary greatly from year to year depending on the nature of the Fund’s investments, the
performance of those investments and general market conditions. The Fund will rely to some extent on
information provided by the MLPs, which may not be timely, to estimate deferred tax liability and/or asset
balances. From time to time, the Fund may modify the estimates or assumptions regarding its deferred tax
liability and/or asset balances as new information becomes available. The Fund’s estimates regarding its deferred
tax liability and/or asset balances are made in good faith; however, the daily estimate of the Fund’s deferred tax
liability and/or asset balances used to calculate the Fund’s NAV could vary dramatically from the Fund’s actual
tax liability. Actual income tax expense, if any, will be incurred over many years, depending on if and when
investment gains and losses are realized, the then-current basis of the Fund’s assets and other factors. Upon the
sale of an MLP security, the Fund may be liable for previously deferred taxes. As a result, the determination of
the Fund’s actual tax liability may have a material impact on the Fund’s NAV.

Equity Securities Risk. MLP common units, like other equity securities, can be affected by
macro-economic and other factors affecting the stock market in general, expectations of interest rates, investor
sentiment towards an issuer or certain market sector, changes in a particular issuer’s financial condition, or
unfavorable or unanticipated poor performance of a particular issuer (in the case of MLPs, generally measured
in terms of distributable cash flow). Prices of common units of individual MLPs, like the prices other equity
securities, also can be affected by fundamentals unique to the partnership or company, including earnings power
and coverage ratios.

Industry Specific Risk. Energy infrastructure companies are subject to risks specific to the industry they
serve, including, but not limited to, the following:

e fluctuations in commodity prices may impact the volume of commodities transported, processed,
stored or distributed;

e reduced volumes of natural gas or other energy commaodities available for transporting, processing,
storing or distributing may affect the profitability of an MLP;

» slow downs in new construction and acquisitions can limit growth potential;

e asustained reduced demand for crude oil, natural gas and refined petroleum products that could
adversely affect MLP revenues and cashflows;

e depletion of the natural gas reserves or other commaodities if not replaced, which could impact and
MLP’s ability to make distributions;

* changes in the regulatory environment could adversely affect the profitability of MLPs;



e extreme weather or other natural disasters could impact the value of MLP securities;

e rising interest rates which could result in a higher cost of capital and drive investors into other
investment opportunities; and

e threats of attack by terrorists on energy assets could impact the market for MLPs.

Investment Companies and ETFs Risk. Investments in the securities of ETFs and other investment
companies, including money market funds, may involve duplication of advisory fees and certain other
expenses. By investing in an ETF or another investment company, a Fund becomes a shareholder of that ETF
or other investment company. As a result, Fund shareholders indirectly bear a Fund’s proportionate share of the
fees and expenses paid by the ETF or other investment company, in addition to the fees and expenses

Fund shareholders directly bear in connection with the Fund’s own operations. In addition, despite the short
maturities and high credit quality of a money market fund’s investments, increases in interest rates and
deteriorations in the credit quality of the instruments a Fund has purchased may reduce the Fund’s yield and
can cause the price of a money market security to decrease.

Issuer Risk. The value of a security may decline for a number of reasons which directly relate to the
issuer, such as management performance, financial leverage and reduced demand for the issuer’s products or
services.

Liquidity Risk. ~ Although common units of MLPs trade on the New York Stock Exchange, the
NASDAQ National Market, and AMEX, certain MLP securities may trade less frequently than those of larger
companies due to their smaller capitalizations. In the event certain MLP securities experience limited trading
volumes, the prices of such MLPs may display abrupt or erratic movements at times. Additionally, it may be
more difficult for the Fund to buy and sell significant amounts of such securities without an unfavorable impact
on prevailing market prices. As a result, these securities may be difficult to dispose of at a fair price at the times
when the Advisor believes it is desirable to do so. The Fund’s investment in securities that are less actively
traded or over time experience decreased trading volume may restrict its ability to take advantage of other
market opportunities or to dispose of securities. This also may affect adversely the Fund’s ability to make
dividend distributions to you.

Market Risk. The securities markets may move down, sometimes rapidly and unpredictably, based on
overall economic conditions and other factors. The market value of a security may decline due to general
market conditions that are not specifically related to a particular company, such as real or perceived adverse
economic conditions, changes in the outlook for corporate earnings, changes in interest or currency rates or
adverse investor sentiment generally. A security’s market value also may decline because of factors that affect a
particular industry or industries, such as labor shortages or increased production costs and competitive
conditions within an industry.

MLP Risk. Investments in securities of MLPs involve risks that differ from investments in common
stock, including risks related to limited control and limited rights to vote on matters affecting the MLP, risks
related to potential conflicts of interest between the MLP and the MLP’s general partner, cash flow risks,
dilution risks and risks related to the general partner’s right to require unitholders to sell their common units
at an undesirable time or price.

MLP Tax Risk. MLPs do not pay U.S. federal income tax at the partnership level. Rather, each partner is
allocated a share of the partnership’s income, gains, losses, deductions and expenses. A change in current tax
law, or a change in the underlying business mix of a given MLP, could result in an MLP being treated as a
corporation for U.S. federal income tax purposes, which would result in such MLP being required to pay U.S.
federal income tax on its taxable income. The classification of an MLP as a corporation for U.S. federal
income tax purposes would have the effect of reducing the amount of cash available for distribution by the
MLP. Thus, if any of the MLPs owned by the Fund were treated as corporations for U.S. federal income tax
purposes, it could result in a reduction of the value of the Fund’s investment, and consequently your
investment in the Fund and lower income.

New Investment Strategy Risk. The Fund is treated as a regular corporation, or “C”” corporation, for U.S.
federal income tax purposes. Because of the Fund’s concentration of investments in MLP securities, the Fund is



not eligible to elect to be treated as a regulated investment company under the Internal Revenue Code of 1986,
as amended (the “Code™). Accordingly, the Fund is subject to U.S. federal income tax on its taxable income at
the graduated rates applicable to corporations (currently at a maximum rate of 35%) as well as state and local
income taxes. The investment strategy of investing primarily in MLPs and electing to be taxed as a regular
corporation, or “C” corporation, rather than as a regulated investment company for U.S. federal income tax
purposes, is a relatively new and untested investment strategy for open-end registered investment companies
such as the Fund. This strategy involves complicated and in some cases unsettled accounting, tax and net asset
and share valuation aspects that cause the Fund to differ significantly from most other open-end registered
investment companies. This may result in unexpected and potentially significant accounting, tax and valuation
consequences for the Fund and for its shareholders. In addition, accounting, tax and valuation practices in this
area are still developing, and there may not always be a clear consensus among industry participants as to the
most appropriate approach. This may result in changes over time in the practices applied by the Fund, which, in
turn, could have significant adverse consequences on the Fund and it shareholders.

Reliance on the Advisor Risk. The Fund’s ability to achieve its investment objective is dependent on the
Advisor’s ability to identify profitable investment opportunities for the Fund. The Advisor was established in
2009 and neither the Advisor nor the members of its investment committee responsible for managing the
Fund’s portfolio had managed a mutual fund prior to that time.



