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SteelPath MLP and Infrastructure Debt Fund

Class A Shares
Class C Shares
Class I Shares

A series of The SteelPath MLP Funds Trust

SuMMARY

Investment Objectives/Goals: The SteelPath MLP and Infrastructure Debt Fund (the “Fund’) seeks to
provide investors with current income and, as a secondary objective, capital appreciation.

Fees and Expenses of the Fund: This table describes the fees and expenses that you may pay if you buy
and hold shares of the Fund. You may qualify for front-end sales charge discounts if you and your family
invest, or agree to invest in the future, at least $50,000 in the funds in The SteelPath MLP Funds Trust

(the “Trust™). More information about these and other discounts is available from your financial professional
and in “The Fund’s Share Classes” starting on page 25 of this prospectus and in ‘“Additional Information
Regarding Sales Charges” starting on page 35 of the Fund’s Statement of Additional Information.

Shareholder Fees

(fees paid directly from your investment)
Maximum Sales Charge (Load) Imposed on Purchases

(as a percentage of offering price) . . ... ....... ... ........
Maximum Deferred Sales Charge (Load)

(as a percentage of the lower of original purchase price or sales

proceeds) (imposed on Class C shares redeemed within one year of

purchase) (If you purchase $1,000,000 or more of Class A Shares

of the Fund and sell the shares within 12 months from the date of

purchase, you may pay up to a 1% contingent deferred sales

charge at the time of sale.) . . .. ....... ... .. .. .. ........
Maximum Account Fee (Accounts With Less than $10,000) . ... ...
Annual Fund Operating Expenses (expenses that you pay each

year as a percentage of the value of your investment)
Management Fees . ... ...... ... . .. . ...
Distribution and/or Service (12b-1) Fees . ... ................
Other Expenses™ . . ... . ... . ... .
Total Annual Fund Operating Expenses . . .. .................
Fee Limitation and/or Expense Reimbursement . ..............
Total Annual Fund Operating Expenses After Fee Limitation and/or

Expense Reimbursement™ . .. .. ... ... ... . ... ... .......

(a) Based on estimated amounts for the current fiscal year.

Class A Class C Class 1
Shares Shares Shares
5.75% NONE NONE
NONE 1.00% NONE
$ 24 $ 24 $ 24
1.00% 1.00% 1.00%
0.25% 1.00% NONE
0.70% 0.70% 0.70%
1.95% 2.70% 1.70%
0.45% 0.45% 0.45%
1.50% 2.25% 1.25%

(b) The Advisor has agreed to limit fees and/or reimburse expenses of the Fund until at least March 31,
2013, to the extent that Total Annual Fund Operating Expenses (exclusive of interest expenses, taxes,
such as deferred income tax expenses, brokerage commissions, acquired fund fees and expenses, dividend
costs related to short sales and extraordinary expenses, such as litigation) exceed 1.50% for Class A
shares, 2.25% for Class C shares and 1.25% for Class I shares. The Fund’s Total Annual Operating
Expenses After Fee Limitation and/or Expense Reimbursement will be higher than these amounts to the
extent that the Fund incurs expenses excluded from the expense cap. The Advisor can be reimbursed by
the Fund on a rolling basis within three years after a fee limitation and/or expense reimbursement has
been made by the Advisor, provided that such repayment does not cause the expenses of any class of the
Fund to exceed the foregoing limits. The fee limitation and/or expense reimbursement may be terminated
or amended prior to March 31, 2013 with the approval of the Trust’s Board of Trustees.



Example:

This Example is intended to help you compare the cost of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time
periods indicated and then redeem all of your shares at the end of those periods. The Example also assumes
that your investment has a 5% return each year and that the Fund’s operating expenses remain the same.
Although your actual costs may be higher or lower, based on these assumptions your costs would be:

Class A Shares:

1 Year 3 Years

$719 $1,100
Class C Shares:

1 Year 3 Years

$326 $877
Class I Shares:

1 Year 3 Years

$127 $480

You would pay the following expenses if you did not redeem your shares:

Class A Shares:

1 Year 3 Years

$719 $1,100
Class C Shares:

1 Year 3 Years

$228 $785
Class I Shares:

1 Year 3 Years

$127 $480

Portfolio Turnover:

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over”
its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher
taxes when Fund shares are held in a taxable account. These costs, which are not reflected in annual fund
operating expenses or in the Example, affect the Fund’s performance. The portfolio turnover rate for the
Fund’s last fiscal year is not provided because the Fund has not commenced operations prior to the date of
this prospectus.



Principal Investment Strategies of the Fund

Under normal circumstances, the Fund seeks to achieve its investment objective by investing at least 80%
of its net assets (plus the amount of any borrowings for investment purposes) in the debt securities of master
limited partnerships (“MLPs”’) and energy infrastructure industry companies. The Fund will focus its
investments in MLPs and energy infrastructure companies engaged in the: (i) gathering, transporting,
processing, treating, terminalling, storing, refining, distributing, mining or marketing of natural gas, natural gas
liquids, crude oil, refined products or coal (““Midstream Companies’’), (ii) the acquisition, exploitation and
development of crude oil, natural gas and natural gas liquids (“Upstream Companies’’), (iii) processing,
treating, and refining of natural gas liquids and crude oil (‘“‘Downstream Companies’’), and (iv) owning,
managing and transporting alternative energy infrastructure assets, including alternative fuels such as ethanol,
hydrogen and biodiesel (“‘Other Energy Companies’). The Fund may invest in MLPs and energy
infrastructure companies of all market capitalization ranges. The Fund is non-diversified, which means that it
may invest in a limited number of issuers.

The Fund will invest principally in debt securities issued by MLPs and energy infrastructure companies.
The Fund’s debt investments may include high yield debt securities, commonly referred to as “junk bonds,”
that are rated BB or lower by Standard & Poor’s Ratings Services (“S&P”’) and/or Ba or lower by Moody’s

Investors Service, Inc. (“Moody’s”) or the equivalent by another ratings agency, or, if unrated at the time of
purchase, are deemed to be below investment grade by the Advisor.

The Fund may invest in the common units of MLPs, and the common stock, preferred stock, warrants
and convertible securities of energy infrastructure companies. The Fund also may make private equity and
debt investments and invest in securities offered and sold pursuant to Rule 144A (“Rule 144A Securities’’)
under the Securities Act of 1933 (““1933 Act”), private investments in public equity (“‘PIPEs”), pay-in-kind
securities and bonds that are in default. In addition, the Fund may invest in the secured debt and equity of
private joint ventures with little or no operating history formed to build energy-related projects, called
“greenfield projects.” The Fund’s investments in greenfield projects may distribute income or be structured as
pay-in-kind securities. The Fund also may invest in U.S. government securities and short-term debt securities,
including money market instruments, overnight and fixed-term repurchase agreements, cash and/or other cash
equivalents with maturities of one year or less.

The Fund may invest up to 25% of its total assets in the debt and equity securities of MLPs and other
entities, including certain energy infrastructure companies that are organized as limited liability companies
(“LLCs”), which are treated in the same manner as MLPs for federal income tax purposes. The Fund also
may invest in the debt and equity securities of MLP affiliates and companies owning MLP general partnership
interests that are energy infrastructure companies. The Fund may invest in MLP I-Shares, which represent an
indirect ownership interest in MLP common units.

MLPs are publicly traded partnerships engaged in the transportation, storage, processing, refining,
marketing, exploration, production, and mining of minerals and natural resources. By confining their
operations to these specific activities, their common interests, or units, are able to trade on public securities
exchanges exactly like the shares of a corporation, without entity level taxation. Of the MLPs that the
Adpvisor follows, approximately two-thirds trade on the New York Stock Exchange and the rest trade on the
NASDAQ Stock Market. MLPs’ disclosures are regulated by the Securities and Exchange Commission
(““SEC”’) and MLPs must file Form 10-Ks, Form 10-Qs, and notices of material changes like any publicly
traded corporation.

The Fund may obtain leverage through borrowings in seeking a high level of income and investment
returns, although the Fund currently does not intend to do so. The Fund’s borrowings, which would be in the
form of loans from banks, may be on a secured or unsecured basis and at fixed or variable rates of interest.
The Fund’s ability to obtain leverage through borrowings is dependent upon its ability to establish and
maintain an appropriate line of credit. The Investment Company Act of 1940 (*“1940 Act”) requires the Fund
to maintain continuous asset coverage of not less than 300% with respect to all borrowings. This would allow
the Fund to borrow for such purposes an amount equal to as much as 33'53% of the value of its total assets.
The Fund will borrow only if the value of the Fund’s assets, including borrowings, is equal to at least 300%
of all borrowings, including the proposed borrowing. If at any time the Fund should fail to meet this 300%



coverage requirement, within three business days (not including Sundays and holidays), the Fund will seek to
reduce its borrowings to the requirement. To do so, or to meet maturing bank loans, the Fund may be required
to dispose of portfolio securities when such disposition might not otherwise be desirable. Interest on money
borrowed is an expense of the Fund. The Fund also may lend the securities in its portfolio to brokers, dealers
and other financial institutions.

The Advisor relies on its disciplined investment process in determining investment selection and
weightings. This process includes a comparison of quantitative and qualitative value factors that are developed
through the Advisor’s proprietary analysis and valuation models. To determine whether an investment meets
its criteria, the Advisor generally will perform a detailed fundamental analysis of the underlying businesses
owned and operated by potential MLP and energy infrastructure portfolio companies. The Advisor seeks to
invest in MLPs and energy infrastructure companies which have, among other characteristics, sound business
fundamentals, a strong record of cash flow growth, distribution continuity, a solid business strategy, a
respected management team and limited commodity price risk. The Advisor will sell investments if it
determines that any of the above-mentioned characteristics have changed materially from its initial analysis, or
that quantitative or qualitative value factors indicate that an investment is no longer earning a return
commensurate with its risk. Through this process, the Advisor seeks to manage the Fund’s portfolio to include
MLPs and energy infrastructure companies that provide the greatest potential for current income and capital
appreciation but whose underlying business risks offer an attractive risk/reward balance for shareholders.

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.

Borrowing Risk. The use of leverage through borrowing may exaggerate the effect on the Fund’s net
asset value of any increase or decrease in the value of the MLPs or other investments purchased with the
borrowings. Successful use of a borrowing strategy depends on the Advisor’s ability to predict correctly
interest rates and market movements. There can be no assurance that the use of borrowings will be successful.
The Fund’s ability to obtain leverage through borrowings is dependent upon its ability to establish and
maintain an appropriate line of credit. Upon the expiration of the term of a credit arrangement, the lender may
not be willing to extend further credit to the Fund or may only be willing to do so at an increased cost to the
Fund. If the Fund is not able to extend its credit arrangement, it may be required to liquidate holdings to
repay amounts borrowed from the lender. In connection with its borrowings, the Fund will be required to
maintain specified asset coverage with respect to such borrowings by both the 1940 Act and the terms of its
credit facility with the lender. The Fund may be required to dispose of portfolio investments on unfavorable
terms if market fluctuations or other factors reduce the required asset coverage to less than the prescribed
amount. Borrowings involve additional expense to the Fund.

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

Credit Risk. An issuer or guarantor of a debt security, may fail to make timely payment of interest or
principal or otherwise honor its obligations. A decline in an issuer’s credit rating for any reason can cause the
price of its bonds to go down. If the Fund invests significantly in lower-quality debt securities considered
speculative in nature, this risk will be substantial.

Duration Risk. The Fund does not have a policy regarding the maturity or duration of any or all of its
securities. Holding long duration and long maturity debt investments will magnify certain risks, including
interest rate risk and credit risk.

Equity Securities Risk. The equity securities of MLPs and energy infrastructure companies, 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 the common stock of
energy infrastructure companies and the common units of individual MLPs, like the prices of other equity
securities, also can be affected by fundamentals unique to the company or partnership, including earnings
power and coverage ratios.

The Fund’s investments in equity securities may include the common units of MLPs and the common
stock, preferred stock, warrants and securities convertible into common stocks of energy infrastructure
companies and their affiliates and affiliates of MLPs. Common stock generally is subordinate to preferred
stock upon the liquidation or bankruptcy of the issuing company. Preferred stocks and convertible securities
are sensitive to movements in interest rates. In addition, convertible securities are subject to the risk that the
credit standing of the issuer may have an effect on the convertible securities’ investment value. The market
price of warrants is usually significantly less than the current price of the underlying stock. Thus, there is a
greater risk that warrants might drop in value at a faster rate than the underlying stock.

Greenfield Projects Risk. Greenfield projects are private joint ventures with limited or no operating
history formed to construct energy-related projects. The Fund’s investments in greenfield projects may
distribute income or be structured as pay-in-kind securities (see ‘“‘Pay-in-Kind Securities Risks”’). An
investment in a greenfield project entails substantial risk, including the risk that the project may not
materialize due to, among other factors, financing constraints, the absence of a natural energy source, an
inability to obtain the necessary governmental permits to build the project, and the failure of the technology
necessary to generate the energy. The Fund’s investment could lose its value in the event of a failure of a
greenfield project. Greenfield projects also may be illiquid.

High Yield Securities Risk. Investing in high yield, non-investment grade bonds, including bonds in
default, generally involves significantly greater risks of loss of your money than an investment in investment
grade bonds. Compared with issuers of investment grade bonds, high yield bonds are more likely to encounter
financial difficulties and to be materially affected by these difficulties. Rising interest rates may compound
these difficulties and reduce an issuer’s ability to repay principal and interest obligations. Issuers of lower-
rated securities also have a greater risk of default or bankruptcy.

Industry Specific Risk. The MLPs and energy infrastructure companies in which Fund invests are
subject to risks specific to the industry they serve, including the following:

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

¢ Reduced volumes of natural gas or other energy commodities available for transporting, processing,
storing or distributing may affect the profitability of a company or MLP;

e Slowdowns in new construction and acquisitions can limit growth potential;

e A sustained reduced demand for crude oil, natural gas and refined petroleum products that could
adversely affect MLP revenues and cash flows;

*  Depletion of the natural gas reserves or other commodities if not replaced, which could impact the
ability of an energy infrastructure company or MLP to make distributions;

e Changes in the regulatory environment could adversely affect the profitability of energy
infrastructure companies and MLPs;

e Extreme weather or other natural disasters could impact the value of energy infrastructure and
MLP securities;

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

»  Threats of attack by terrorists on energy assets could impact the market for energy infrastructure and
MLP securities.

Interest Rate Risk. The Fund is subject to the risk that the market value of fixed income securities or
derivatives it holds will decline due to rising interest rates. When interest rates rise, the prices of most fixed



income securities go down. The prices of fixed income securities or derivatives are also affected by their
maturity. Fixed income securities or derivatives with longer maturities generally have greater sensitivity to
changes in interest rates.

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.

Leverage Risk. The use of leverage involves special risks and is speculative. Leverage exists when the
Fund obtains the right to a return on an investment that exceeds the amount the Fund has invested and can
result in losses that greatly exceed the amount originally invested. Leverage creates the potential for greater
gains to shareholders and the risk of magnified losses to shareholders, depending on market conditions and the
Fund’s particular exposure.

Liquidity Risk. Certain equity and debt securities of MLPs and energy infrastructure companies,
greenfield projects, pay-in-kind securities, PIPEs and private equity and debt investments may trade less
frequently than those of larger companies due to their smaller capitalizations. In the event certain securities
experience limited trading volumes, the prices of such securities may display abrupt or erratic movements at
times. Additionally, it may be difficult for the Fund to sell an investment in a greenfield project or other
private equity or debt investment that issues pay-in-kind securities. As a result, an investment in a greenfield
project or other private equity or debt investment 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 shareholders. The Fund will not purchase or otherwise acquire any security if, as a
result, more than 15% of its net assets would be invested in illiquid investments.

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 Risks. Investments in the debt and equity securities of MLPs involve risks that differ from
investments in the debt and equity securities of corporate issuers, 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.

Non-Diversification Risk. The Fund is a non-diversified investment company under the 1940 Act.
Accordingly, the Fund may invest a greater portion of its assets in a more limited number of issuers than a
diversified fund. An investment in the Fund may present greater risk to an investor than an investment in a
diversified portfolio because changes in the financial condition or market assessment of a single issuer, or the
effects of a single economic, political or regulatory event, may cause greater fluctuations in the value of the
Fund’s shares.



Pay-In-Kind Securities Risk. Pay-in-kind securities are securities that pay interest through the issuance
of additional debt or equity securities. Pay-in-kind securities also carry additional risk as holders of these
types of securities realize no cash until the cash payment date unless a portion of such securities is sold. If the
issuer defaults, the Fund may obtain no return at all on its investment. The market price of pay-in-kind
securities is affected by interest rate changes to a greater extent, and therefore tends to be more volatile, than
that of securities which pay interest in cash.

PIPEs Risk. PIPEs generally involve the purchase of stock at a discount to the current market value per
share for the purpose of raising capital. In a PIPE transaction, a public company typically issues unregistered
securities to investors at a discount to the price of the issuer’s common stock and commits to registering the
securities with the SEC so they can be resold to the public, typically within 90-120 days. PIPEs involve the
risks that the issuer will not register the securities, that the registration will negatively impact the market value
of the securities and that there will not be an active market for the securities.

Private Equity and Debt Risk. Private equity and debt investments may be subject to greater risks than
investments in publicly traded companies. Little public information exists about many private companies and
the Fund will rely on the Advisor to obtain adequate information to evaluate the potential risks and returns
associated with an investment in these companies. If the Advisor is not able to obtain all material information,
the Fund could lose some or all of its investment. Additionally, privately held companies are not subject to
SEC reporting requirements, are not required to maintain their accounting records in accordance with
generally accepted accounting principles, and are not required to maintain effective internal controls over
financial reporting. As a result, the Advisor may not have timely or accurate information about the business,
financial condition and results of operations of the privately held companies in which the Fund invests. Private
debt investments also are subject to interest rate risk, credit risk and duration risk.

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.

Restricted Securities Risk. The Fund may purchase illiquid securities and restricted securities, which are
not readily marketable and are not registered under the 1933 Act, but which can be sold to qualified
institutional buyers under Rule 144A under the 1933 Act. Restricted securities may be less liquid than other
investments because, at times, such securities cannot be readily sold in broad public markets and the Fund
might be unable to dispose of such securities promptly or at reasonable prices. A restricted security that was
liquid at the time of purchase may subsequently become illiquid.

RIC Qualification Risk. To qualify for treatment as a regulated investment company (“‘RIC”) under the
Internal Revenue Code (““‘Code’’), the Fund must meet certain income source, asset diversification and annual
distribution requirements. The Fund’s MLP investments may make it more difficult for the Fund to meet these
requirements. The asset diversification requirements include a requirement that, at the end of each quarter of
each taxable year, not more than 25% of the value of our total assets is invested in the securities (including
debt securities) of one or more qualified publicly traded partnerships, which include MLPs. The Fund
anticipates that the MLPs in which it invests will be qualified publicly traded partnerships. If the Fund’s
MLP investments exceed this 25% limitation, which could occur if the Fund’s investment in an MLP affiliate
is recharacterized as an investment in an MLP, then the Fund would not satisfy the diversification
requirements and could fail to qualify as a RIC. If, in any year, the Fund fails to qualify as a RIC for any
reason, the Fund would be taxed as an ordinary corporation and would become (or remain) subject to
corporate income tax. The resulting corporate taxes could substantially reduce the Fund’s net assets, the
amount of income available for distribution and the amount of our distributions.

Securities Lending Risk. Borrowers of the Fund’s securities typically provide collateral in the form of
cash that is reinvested in securities. The securities in which the collateral is invested may not perform
sufficiently to cover the return collateral payments owed to borrowers. Additionally, delays may occur in the
recovery of securities from borrowers, which could interfere with the Fund’s ability to vote proxies or to



settle transactions. If a borrower is unable to return the loaned securities, the Fund may lose the benefit of a
continuing investment in the unreturned securities and the loan could be treated as a taxable transaction for
federal income tax purposes.

U.S. Government Securities Risk. Not all obligations of the U.S. government, its agencies and
instrumentalities are backed by the full faith and credit of the U.S. Treasury. Some obligations are backed
only by the credit of the issuing agency or instrumentality, and in some cases there may be some risk of
default by the issuer. Any guarantee by the U.S. government or its agencies or instrumentalities of a security
held by the fund does not apply to the market value of such security or to shares of the fund itself. A security
backed by the U.S. Treasury or the full faith and credit of the United States is guaranteed only as to the
timely payment of interest and principal when held to maturity. In addition, because many types of
U.S. government securities trade actively outside the United States, their prices may rise and fall as changes
in global economic conditions affect the demand for these securities.

Past Performance:
Performance information is not included because the Fund has not commenced operations prior to the
date of this prospectus.

Investment Advisor:

SteelPath Fund Advisors, LLC

Portfolio Managers:

Gabriel Hammond, Founder and Manager of the Advisor since its formation in 2009. Mr. Hammond has
been a portfolio manager of the Fund since its inception in 2011.

Stuart Cartner, Member of the Advisor since its formation in 2009. Mr. Cartner has been a portfolio
manager of the Fund since its inception in 2011.

Brian Watson, Member of the Advisor since its formation 2009. Mr. Watson has been a portfolio manager
of the Fund since its inception in 2011.



Purchase and Sale of Fund Shares:

To open an account, your first investment must be at least $3,000. Subsequent investments in the Fund
may be made in any amount of $100 or more. In special circumstances, these minimums may be waived or
modified at the Fund’s discretion. Call your broker-dealer, investment professional or financial institution to
determine whether they impose any additional limitations.

You may purchase or sell (redeem) shares of the Fund on any day the New York Stock Exchange is open
for business. You may purchase or redeem shares directly from the Fund by calling 1-888-614-6614 (toll free)
or by writing to the Fund, indicating your name, the Fund’s name, your account number and the dollar
amount of shares that you wish to purchase or redeem, at SteelPath MLP Funds Trust, c/o UMB Fund
Services, Inc., P.O. Box 2175, Milwaukee, WI 53233-2175 (regular mail) or SteelPath MLP Funds Trust,

c/o UMB Fund Services, Inc., 803 West Michigan Street, Milwaukee, WI 53233 (express/overnight mail). You
also may purchase or redeem shares online at www.steelpath.com or through your financial intermediary.

Tax Information:

Dividends and capital gain distributions, if any, which you receive from the Fund are subject to federal
income taxes and may also be subject to state and local taxes, unless your account is tax-exempt or tax
deferred (in which case you may be taxed later, upon the withdrawal of your investment from such account).

Payments to Broker-Dealers and Other Financial Intermediaries:

If you purchase Fund shares through a broker-dealer or other financial intermediary (such as a bank), the
Fund and its related companies may pay the intermediary for the sale of Fund shares and related services.
These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and
your salesperson to recommend the Fund over another investment. Ask your salesperson or visit your financial
intermediary’s website for more information.



ADDITIONAL INFORMATION ABOUT THE FUND

To help you better understand the Fund, this section provides a detailed discussion of the Fund’s
principal investment strategies and risks, the Advisor’s due diligence process, and the MLPs in which the
Fund invests.

The Fund’s investment objective is non-fundamental, which means that it can be changed by the Board
without shareholder approval. The Fund will provide shareholders with advance notice of a change in its
investment objective. The Fund has a policy of investing, under normal circumstances, at least 80% of its net
assets (plus the amount of any borrowings for investment purposes) in the debt securities of MLPs and energy
infrastructure industry companies. If the Fund changes this policy, a notice will be sent to shareholders at least
60 days in advance of the change and this prospectus will be supplemented.

This prospectus does not describe all of the Fund’s investment practices. For additional information,
please see the Fund’s statement of additional information, which is available at www.steelpath.com, by
telephone at 1-888-614-6614 or by U.S. mail at SteelPath Fund Advisors, LLC, 2100 McKinney Ave,
Suite 1401, Dallas, TX 75201.

Additional Information About Principal Investment Strategies

Under normal circumstances, the Fund seeks to achieve its investment objective by investing at least 80%
of its net assets (plus the amount of any borrowings for investment purposes) in the debt securities of MLPs
and energy infrastructure industry companies. The Fund will invest in Midstream, Upstream and Downstream
MLPs and Other Energy Companies. The Fund may invest in MLPs and energy infrastructure companies of
all market capitalization ranges. The Fund may invest up to 25% of its total assets in the debt and equity
securities of MLPs and other entities, including certain energy infrastructure companies that are organized as
LLCs which are treated in the same manner as MLPs for federal income tax purposes. The Fund is
non-diversified, which means that it may invest in a limited number of issuers.

The Fund may obtain leverage through borrowings in seeking a high level of income and investment
returns, although the Fund currently does not intend to do so. The Fund’s borrowings, which would be in the
form of loans from banks, may be on a secured or unsecured basis and at fixed or variable rates of interest.
The Fund’s ability to obtain leverage through borrowings is dependent upon its ability to establish and
maintain an appropriate line of credit. The 1940 Act requires the Fund to maintain continuous asset coverage
of not less than 300% with respect to all borrowings. This would allow the Fund to borrow for such purposes
an amount equal to as much as 33'5% of the value of its total assets. The Fund will borrow only if the value
of the Fund’s assets, including borrowings, is equal to at least 300% of all borrowings, including the proposed
borrowing. If at any time the Fund should fail to meet this 300% coverage requirement, within three business
days (not including Sundays and holidays), the Fund will seek to reduce its borrowings to the requirement. To
do so, or to meet maturing bank loans, the Fund may be required to dispose of portfolio securities when such
disposition might not otherwise be desirable. Interest on money borrowed is an expense of the Fund. The
Fund also may lend the securities in its portfolio to brokers, dealers and other financial institutions.

The Advisor seeks income and capital appreciation through investments in MLPs and energy
infrastructure companies owning and operating assets that generate revenues based on the volume of natural
gas, natural gas liquids, crude oil, refined products or coal handled or transported and greenfield projects that
are integrated with a company’s existing energy infrastructure assets.

The Advisor relies on its disciplined investment process in determining investment selection and
weightings. This process includes a comparison of quantitative and qualitative value factors that are developed
through the Advisor’s proprietary analysis and valuation models.

To determine whether an investment meets its criteria, the Advisor generally will perform a detailed
fundamental analysis of the underlying businesses owned and operated by potential MLP and energy
infrastructure portfolio companies. The Advisor seeks to invest in MLPs and energy infrastructure companies
which have, among other characteristics, sound business fundamentals, a strong record of cash flow growth,
distribution continuity, a solid business strategy, a respected management team and limited commodity price
risk. The Advisor will sell investments if it determines that any of the above-mentioned characteristics have
changed materially from its initial analysis, or that quantitative or qualitative value factors indicate that an
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investment is no longer earning a return commensurate with its risk. Through this process, the Advisor seeks
to manage the Fund’s portfolio to include MLPs and energy infrastructure companies that provide the greatest
potential for current income and capital appreciation but whose underlying business risks offer an attractive
risk/reward balance for shareholders.

The Advisor will conduct diligence on prospective portfolio MLPs and energy infrastructure companies
consistent with the past practices and experience of its senior professionals. In conducting due diligence, the
Adpvisor’s senior professionals will use information furnished by prospective portfolio MLPs and energy
infrastructure companies, available public information and information obtained from the Advisor’s extensive
relationships with former and current management teams, vendors/suppliers to prospective portfolio
companies, consultants, competitors and investment bankers.

Temporary Defensive Position

In anticipation of or in response to adverse market, political or other conditions or large cash inflows or
redemptions, the Advisor may implement strategies to place the portfolio in defensive posture for a period of
time (a “temporary defensive period’) until, in the Advisor’s assessment, such condition has abated. In such
event, the Fund may, without limitation, hold U.S. government securities, short-term fixed-income securities,
money market instruments, overnight and fixed-term repurchase agreements, cash and/or other cash
equivalents with maturities of one year or less. During temporary defensive periods, the Advisor also may use
various strategic transactions to hedge the portfolio and mitigate risks with respect to specific MLP
investments the Fund’s portfolio, including derivative contracts, such as the purchase and sale of exchange-
listed and over-the-counter put and call options on securities and indices, and other instruments, including
exchange-traded funds (““ETFs”’) and exchange traded notes (“ETNs”).

The Fund may not achieve its investment objective during a temporary defensive period or be able to
sustain its then historical distribution levels. Also higher levels of portfolio turnover may accompany such
periods and may result in the Fund’s recognition of gains that will be taxable as ordinary income and may
increase the Fund’s current and accumulated earnings and profits, which will result in a greater portion of
distributions to Fund shareholders being treated as dividends.

Additional Information About MLPs

MLPs are publicly traded partnerships engaged in the transportation, storage, processing, refining,
marketing, exploration, production, and mining of minerals and natural resources. By confining their
operations to these specific activities, their interests, or units, are able to trade on public securities exchanges
exactly like the shares of a corporation, without entity level taxation. Of the MLPs that the Advisor follows,
approximately two-thirds trade on the New York Stock Exchange and the rest trade on the NASDAQ Stock
Market. MLPs’ disclosures are regulated by the SEC and MLPs must file Form 10-Ks, Form 10-Qs, and
notices of material changes like any publicly traded corporation. MLPs also must comply with certain
requirements applicable to public companies under the Sarbanes-Oxley Act of 2002.

To qualify as an MLP and to not be taxed as a corporation, a partnership must receive at least 90% of its
income from qualifying sources as set forth in Section 7704(d) of the Code. These qualifying sources include
natural resource-based activities such as the exploration, development, mining, production, processing,
refining, transportation, storage and marketing of mineral or natural resources. MLPs generally have
two classes of owners, the general partner and limited partners. The general partner is typically owned by a
major energy company, an investment fund, the direct management of the MLP or is an entity owned by one
or more of such parties. The general partner may be structured as a private or publicly traded corporation or
other entity. The general partner typically controls the operations and management of the MLP through an up
to 2% equity interest in the MLP plus, in many cases, ownership of common units and subordinated units.
Limited partners typically own the remainder of the partnership, through ownership of common units, and
have a limited role in the partnership’s operations and management.

MLPs are typically structured such that common units and general partner interests have first priority to
receive quarterly cash distributions up to an established minimum amount (‘““‘minimum quarterly distributions”
or “MQD”). Common and general partner interests also accrue arrearages in distributions to the extent the
MQD is not paid. Once common and general partner interests have been paid, subordinated units receive
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distributions of up to the MQD; however, subordinated units do not accrue arrearages. Distributable cash in
excess of the MQD paid to both common and subordinated units is distributed to both common and
subordinated units generally on a pro rata basis. The general partner is also eligible to receive incentive
distributions if the general partner operates the business in a manner which results in distributions paid per
common unit surpassing specified target levels. As the general partner increases cash distributions to the
limited partners, the general partner receives an increasingly higher percentage of the incremental cash
distributions. A common arrangement provides that the general partner can reach a tier where it receives 50%
of every incremental dollar paid to common and subordinated unit holders. These incentive distributions
encourage the general partner to streamline costs, increase capital expenditures and acquire assets in order to
increase the partnership’s cash flow and raise the quarterly cash distribution in order to reach higher tiers.
Such results benefit all security holders of the MLP.

Additional Information About Investments

The Fund’s investments principally will include:

MLP and Energy Infrastructure Company Debt. The Fund will invest in the secured and unsecured debt
securities, including high yield debt securities (rated BB or lower by Standard & Poor’s Ratings Services and/
or Ba or lower by Moody’s Investors Service, Inc.), of MLPs and energy infrastructure companies.

*  Bonds. The Fund will invest in secured and unsecured bonds issued by MLPs and energy
infrastructure companies. A bond is an interest-bearing security. The issuer has a contractual
obligation to pay interest at a stated rate on specific dates and to repay principal (the bond’s face
value) on a specified date. An issuer may have the right to redeem or “call”” a bond before maturity,
and the investor may have to reinvest the proceeds at lower market rates. A bond’s annual interest
income, set by its coupon rate, is usually fixed for the life of the bond. Its yield (income as a
percent of current price) will fluctuate to reflect changes in interest rate levels. A bond’s price
usually rises when interest rates fall and vice versa, so its yield stays consistent with current market
conditions. High yield bond prices are less directly responsive to interest rate changes than
investment-grade issues and may not always follow this pattern.

*  High Yield Debt Securities. The Fund will invest in high yield debt securities, commonly known as
“junk bonds.” Junk bonds are debt securities that are rated BB or lower by S&P and/or Ba or lower
by Moody’s or the equivalent by another ratings agency, or, if unrated at the time of purchase, are
deemed to be of comparable quality by the Advisor. The Fund also may invest in bonds that are in
default. The price and yield of junk bonds can be expected to fluctuate more than the price and yield
of higher-quality bonds. Because of their below investment grade credit rating, or default status,
junk bonds are regarded as predominantly speculative with respect to the issuer’s continuing ability
to meet principal and interest payments. Successful investment in low-quality bonds involves greater
investment risk and is highly dependent on the Advisor’s credit analysis.

e Other Debt and Money Market Securities. The Fund will invest in debentures, commercial paper
and other types of debt issued by businesses to finance their operations. The principal difference
between these instruments is their maturities and secured or unsecured status. Commercial paper has
the shortest term and is usually unsecured. Corporate debt may be rated investment grade or below
investment grade and may carry variable or floating rates of interest. The Fund also will invest in
government securities and short-term debt securities, including money market instruments, overnight
and fixed-term repurchase agreements, cash and/or other cash equivalents with maturities of one year
or less.

Equity Investments. The Fund’s equity investments generally will include the common units of MLPs
and the common stock, preferred stock, warrants and securities convertible into common stocks of energy
infrastructure companies and their affiliates and affiliates of MLPs.

e MLP and LLC Common Units. MLP common units represent an equity ownership interest in a
partnership and provide limited voting rights. MLP common unit holders have a limited role in the
partnership’s operations and management. Some energy infrastructure companies in which the Fund
may invest have been organized as LLCs, which are treated in the same manner as MLPs for federal
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income tax purposes. Common units of an LLC represent an equity ownership in an LLC. Like
common stock, interests in common units of an MLP or LLC entitle the holder to a share of the
company’s success through distributions and/or capital appreciation.

e Common Stock. Common stock generally takes the form of shares in a corporation which represent
an ownership interest. It ranks bellow preferred stock and debt securities in claims for dividends and
for assets of the company in a liquidation or bankruptcy. Common stock may be exchange-traded or
over-the-counter. Over the counter stock may be less liquid than exchange-traded stock.

e Preferred Stock. Preferred stock blends the characteristics of a bond and common equity. It can
offer the higher yield of a bond and has priority over common stock or common units in equity
ownership, but does not have the seniority of a bond and its participation in the issuer’s growth may
be limited. Preferred stock has preference over common stock and common units in the receipt of
dividends and in any residual assets after payment to creditors if the issuer is dissolved.

e Convertible Securities. Convertible securities are generally preferred stocks and other securities,
including bonds and warrants that are convertible into or exercisable for common stock at a stated
price or rate. Convertible debt securities may offer greater appreciation potential than non-
convertible debt securities. Convertible securities are senior to common stock in an issuer’s capital
structure, but are usually subordinated to similar non-convertible securities. While typically
providing a fixed-income stream, a convertible security also gives an investor the opportunity,
through its conversion feature, to participate in the capital appreciation of the issuing company
depending upon a market price advance in the convertible security’s underlying common stock.

e Warrants. Warrants are securities that are usually issued together with a debt security or preferred
stock and that give the holder the right to buy a proportionate amount of common stock at a
specified price. Warrants are freely transferable and are often traded on major exchanges. Warrants
normally have a life that is measured in years and entitle the holder to buy common stock of a
company at a price that is usually higher than the market price at the time the warrant is issued.
Corporations often issue warrants to make the accompanying debt security more attractive.

Greenfield Projects. 'The Fund may invest in the secured debt and equity of greenfield projects.
Greenfield projects, which are energy-related projects built by private joint ventures formed by energy
infrastructure companies. Greenfield projects may include the creation of a new pipeline, processing plant or
storage facility or other energy infrastructure asset that is integrated with the company’s existing assets. The
Fund’s investments in greenfield projects may distribute income. However, the Fund’s investment also may be
structured as pay-in-kind securities with minimal or no cash interest or dividends until construction is
completed, at which time interest payments or dividends would be paid in cash. The Advisor believes that this
niche leverages the organizational and operating expertise of large, publicly traded companies and provides the
Fund with the opportunity to earn higher returns.

MLP Affiliates. The Fund may invest in the debt and equity securities issued of MLP affiliates and
companies that own MLP general partner interests that are energy infrastructure companies. The Fund may
invest in MLP I-Shares, which represent an indirect ownership interest in MLP common units. MLP I-Shares
differ from MLP common units primarily in that, instead of receiving cash distributions, holders of
MLP I-Shares receive distributions in the form of additional I-Shares. Issuers of MLP I-Shares are treated as
corporations and not partnerships for tax purposes. As a result, MLP I-Shares are not subject to the Fund’s
25% limitation on investments in MLPs. MLP affiliates also include publicly traded limited liability companies
that own, directly or indirectly, general partner interests of MLPs.

Pay-in-Kind Securities. Pay-in-kind securities are securities that pay interest through the issuance of
additional debt or equity securities. Upon maturity, the holder is entitled to receive the aggregate par value of
the securities. Pay-in-kind securities may be subject to greater fluctuation in value and lesser liquidity in the
event of adverse market conditions than comparably rated securities paying cash interest at regular interest
payment periods.
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PIPEs. PIPEs are equity securities issued in a private placement by companies that have outstanding,
publicly traded equity securities of the same class. Shares in PIPEs generally are not registered with the SEC
until after a certain time period from the date the private sale is completed.

Private Equity and Debt Investments. The Fund’s private equity and debt investments generally will
include traditional private equity control positions and minority investments. The Advisor believes that long-
term demand trends, gas production growth, a change towards greater utilization of Canadian and other heavy
crude oil by U.S. refiners, and a lack of existing energy infrastructure have given and may continue to give
rise to an inventory of projects that require capital financing. Financing needs for acquisition and
consolidation opportunities also may be substantial.

Rule 144A Securities. The Fund may invest in Rule 144 A Securities, which are restricted securities that
are not registered under the 1933 Act and only can be offered to and sold by “qualified institutional buyers”.
Rule 144A Securities may be illiquid or less liquid than other investments because, at times, such securities
cannot be readily sold in broad public markets and the Fund might be unable to dispose of such securities
promptly or at reasonable prices. A Rule 144A Security that was liquid at the time of purchase may
subsequently become illiquid.

Additional Information About Principal Risks

The principal risks of investing in the Fund 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.

Borrowing Risk. The successful use of a borrowing strategy to obtain leverage depends on the Advisor’s
ability to predict correctly interest rates and market movements. There is no assurance that a borrowing
strategy will be successful. The Fund’s ability to obtain leverage through borrowings is dependent upon its
ability to establish and maintain an appropriate line of credit. Upon the expiration of the term of a credit
arrangement, the lender may not be willing to extend further credit to the Fund or may only be willing to do
so at an increased cost to the Fund. If the Fund is not able to extend its credit arrangement, it may be required
to liquidate holdings to repay amounts borrowed from the lender. As prescribed by applicable law, the Fund
will be required to maintain a specified level of asset coverage with respect to any bank borrowing
immediately following any such borrowing. The Fund may be required to dispose of investments on
unfavorable terms if market fluctuations or other factors reduce the existing asset coverage to less than the
prescribed amount. The Fund also may be required to maintain asset coverage levels that are more restrictive
than the provisions of the 1940 Act in connection with borrowings or to pay a commitment or other fee to
maintain a line of credit. In addition, the rights of the lender to receive payments of interest and repayments
of principal of any borrowings made by the Fund under a credit facility are senior to the rights of holders of
shares, with respect to the payment of dividends or upon liquidation. In the event of a default under a credit
arrangement, the lenders may have the right to cause a liquidation of the collateral (i.e., sell Fund assets) and,
if any such default is not cured, the lenders may be able to control the liquidation as well. Borrowings also
involve an additional expense to the Fund.

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

Credit Risk. The Fund is subject to credit risk, which is the risk that the credit strength of an issuer of a
debt security will weaken and/or that the issuer will be unable to make timely principal and interest payments
and that the security may go into default. The credit risk of a particular issuer’s debt security may vary based
on its priority for repayment. For example, higher ranking (senior) debt securities have a higher priority than
lower ranking (subordinated) securities. This means that the issuer might not make payments on subordinated
securities while continuing to make payments on senior securities. In addition, in the event of bankruptcy,
holders of higher ranking senior securities may receive amounts otherwise payable to the holders of more
junior securities.
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Duration Risk. The Fund does not have a policy regarding the maturity or duration of any or all of its
securities. Holding long duration and long maturity debt investments will magnify certain risks, including
interest rate risk and credit risk.

Equity Securities Risk. The equity securities of energy infrastructure companies and MLPs, like other
equity securities, can be affected by macroeconomic 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 the common stock of
energy infrastructure companies and the common units of individual MLPs, like the prices of other equity
securities, also can be affected by fundamentals unique to the company or partnership, including earnings
power and coverage ratios.

The Fund’s investments in equity securities may include common units of MLPs and the common stock,
preferred stock, warrants and securities convertible into common stocks of energy infrastructure companies
and their affiliates and affiliates of MLPs. Common stock generally is subordinate to preferred stock upon the
liquidation or bankruptcy of the issuing company. Preferred stocks and convertible securities are sensitive to
movements in interest rates. In addition, convertible securities are subject to the risk that the credit standing of
the issuer may have an effect on the convertible securities’ investment value. The market price of warrants is
usually significantly less than the current price of the underlying stock. Thus, there is a greater risk that
warrants might drop in value at a faster rate than the underlying stock.

Greenfield Projects Risk. Greenfield projects are private joint ventures with limited or no operating
history formed to construct energy-related projects. The Fund’s investments in greenfield projects may
distribute income or be structured as pay-in-kind securities (see ‘‘Pay-in-Kind Securities Risk’). An
investment in a greenfield project entails substantial risk, including the risk that the project may not
materialize due to, among other factors, financing constraints, the absence of a natural energy source, an
inability to obtain the necessary governmental permits to build the project, and the failure of the technology
necessary to generate the energy. The Fund’s investment could lose its value in the event of a failure of a
greenfield project. Greenfield projects also may be illiquid.

High Yield Securities Risk. Investments in securities rated below investment grade, or “junk bonds,”
including bonds in default, generally involve significantly greater risks of loss of your money than an
investment in investment grade bonds. Compared with issuers of investment grade bonds, junk bonds are more
likely to encounter financial difficulties and to be materially affected by these difficulties. Rising interest rates
may compound these difficulties and reduce an issuer’s ability to repay principal and interest obligations.
Issuers of lower-rated securities also have a greater risk of default or bankruptcy. These bonds are often thinly
traded and can be more difficult to sell and value accurately than high quality bonds. Hence, high yield
securities may be less liquid than higher quality investments. A real or perceived economic downturn or
higher interest rates could cause a decline in high yield bond prices by lessening the ability of issuers to make
principal and interest payments. Because objective pricing data may be less available, judgment may play a
greater role in the valuation process. In addition, the entire high yield bond market can experience sudden and
sharp price swings due to a variety of factors, including changes in economic forecasts, stock market activity,
large or sustained sales by major investors, a high-profile default, or just a change in the market’s psychology.
This type of volatility is usually associated more with stocks than bonds, but junk bond investors should be
prepared for it.

Industry Specific Risk. 'The MLPs and energy infrastructure companies in which Fund invests are
subject to risks specific to the industry they serve, including the following:

e Processing, exploration and production, and coal MLPs may be directly affected by energy
commodity prices. The volatility of commodity prices can indirectly affect certain other MLPs due
to the impact of prices on the volume of commodities transported, processed, stored or distributed.
Pipeline MLPs are not subject to direct commodity price exposure because they do not own the
underlying energy commodity, while propane MLPs do own the underlying energy commodity. The
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Advisor seeks to invest in high quality MLPs that are able to mitigate or manage direct margin
exposure to commodity price levels. The MLP sector can be hurt by market perception that MLPs’
performance and distributions are directly tied to commodity prices.

The profitability of MLPs, particularly processing and pipeline MLPs, may be materially impacted
by the volume of natural gas or other energy commodities available for transporting, processing,
storing or distributing. A significant decrease in the production of natural gas, oil, coal or other
energy commodities, due to a decline in production from existing facilities, import supply disruption,
depressed commodity prices or otherwise, would reduce revenue and operating income of MLPs
and, therefore, the ability of MLPs to make distributions to partners.

A sustained decline in demand for crude oil, natural gas and refined petroleum products could
adversely affect MLP revenues and cash flows. Factors that could lead to a decrease in market
demand include a recession or other adverse economic conditions, an increase in the market price of
the underlying commodity, higher taxes or other regulatory actions that increase costs, or a shift in
consumer demand for such products. Demand may also be adversely impacted by consumer
sentiment with respect to global warming and/or by any state or federal legislation intended to
promote the use of alternative energy sources, such as bio-fuels.

A portion of any one MLP’s assets may be dedicated to natural gas reserves and other commodities
that naturally deplete over time, which could have a materially adverse impact on an MLP’s ability
to make distributions if the reserves are not replaced.

Some MLPs are dependent on third parties to conduct their exploration and production activities and
shortages in crews or drilling rigs can adversely impact such MLPs.

MLPs employ a variety of means of increasing cash flow, including increasing utilization of existing
facilities, expanding operations through new construction, expanding operations through acquisitions,
or securing additional long-term contracts. Thus, some MLPs may be subject to new construction
risk, acquisition risk or other risk factors arising from their specific business strategies. A significant
slowdown in large energy companies’ disposition of energy infrastructure assets and other merger
and acquisition activity in the energy MLP industry could reduce the growth rate of cash flows
received by the Fund from MLPs that grow through acquisitions.

The profitability of MLPs could be adversely affected by changes in the regulatory environment.
Most MLPs’ assets are heavily regulated by federal and state governments in diverse matters, such
as the way in which certain MLP assets are constructed, maintained and operated and the prices
MLPs may charge for their services. Such regulation can change over time in scope and intensity.
For example, a particular byproduct of an MLP process may be declared hazardous by a regulatory
agency and unexpectedly increase production costs. Moreover, many state and federal environmental
laws provide for civil as well as regulatory remediation, thus adding to the potential exposure an
MLP may face.

Extreme weather patterns, such as hurricane Ivan in 2004 and hurricane Katrina in 2005, or natural
resource disasters, such as the BP oil spill in 2010, could result in significant volatility in the supply
of energy and power and could adversely impact the value of the securities in which the Fund
invests. This volatility may create fluctuations in commodity prices and earnings of companies in the
energy infrastructure industry.

A rising interest rate environment could adversely impact the performance of MLPs. Rising interest
rates could limit the capital appreciation of equity units of MLPs as a result of the increased
availability of alternative investments at competitive yields with MLPs. Rising interest rates also
may increase an MLP’s cost of capital. A higher cost of capital could limit growth from acquisition/
expansion projects and limit MLP distribution growth rates.

Since the September 11, 2001 attacks, the U.S. Government has issued public warnings indicating
that energy assets, specifically those related to pipeline infrastructure, production facilities and
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transmission and distribution facilities, might be specific targets of terrorist activity. The continued
threat of terrorism and related military activity likely will increase volatility for prices in natural gas
and oil and could affect the market for products of MLPs.

Interest Rate Risk: Typically, the values of debt securities change inversely with prevailing interest
rates. Therefore, the Fund is subject to interest rate risk, which is the risk that the value of debt securities will
decline as prevailing interest rates rise, which may cause the Fund’s net asset value to likewise decrease, and
vice versa. How specific debt securities may react to changes in interest rates will depend on the specific
characteristics of each security. For example, while securities with longer maturities tend to produce higher
yields, they also tend to be more sensitive to changes in prevailing interest rates and are, therefore, more
volatile than shorter-term securities and are subject to greater market fluctuations as a result of changes in
interest rates.

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.

Leverage Risk. Use of leverage involves special risks and is speculative. Leverage exists when the Fund
obtains the right to a return on a stipulated capital base that exceeds the amount the Fund has invested and
can result in losses that greatly exceed the amount originally invested. Leverage creates the potential for
greater gains to shareholders and the risk of magnified losses to shareholders, depending on market conditions
and the Fund’s particular exposures. By using swap agreements, the Fund is able to obtain exposures greater
than the value of its net assets. Although the Fund manages volatility, losses may be significant. The Fund will
segregate or earmark liquid assets to cover its net obligations under a swap agreement or other derivative
instrument in an amount equal to the current value of the Fund’s obligations to the counterparty.

Liquidity Risk. Certain debt and equity securities of MLPs and energy infrastructure companies,
greenfield projects, pay-in-kind securities, PIPEs and private equity and debt investments may trade less
frequently than those of larger companies due to their smaller capitalizations. In the event certain securities
experience limited trading volumes, the prices of such securities may display abrupt or erratic movements at
times. Hence, 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. Additionally, it may be difficult for the Fund to
sell an investment in a greenfield project or other private equity or debt investment that issues pay-in-kind
securities. As a result, an investment in a greenfield project or other private equity or debt investment 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 shareholders. The Fund will not purchase
or otherwise acquire any security if, as a result, more than 15% of its net assets would be invested in
illiquid investments.

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 the debt and equity securities of MLPs involve risks that differ from other
investments in the debt and equity securities of corporate issuers. These differences include the following:

e Holders of units of MLPs have more limited control rights and limited rights to vote on matters
affecting the MLP as compared to holders of stock of a corporation. For example, unitholders may
not elect the general partner or the directors of the general partner and they have limited ability to
remove an MLP’s general partner.
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e MLPs are controlled by their general partners, which may be subject to conflicts of interest. General
partners typically have limited fiduciary duties to an MLP, which could allow a general partner to
favor its own interests over the MLP’s interests.

*  General partners of MLPs often have limited call rights that may require unitholders to sell their
common units at an undesirable time or price.

e MLPs may issue additional common units without unitholder approval, which would dilute the
interests of existing unitholders, including the Fund’s ownership interest.

e The Fund may derive a portion of its cash flow from investments in MLPs. The amount of cash that
the Fund may have available to pay or distribute to you depends on the ability of the MLPs that the
Fund owns to make distributions to their partners and the tax character of those distributions.
Neither the Fund nor the Advisor has control over the actions of underlying MLPs. The amount of
cash that each individual MLP can distribute to its partners will depend on the amount of cash it
generates from operations, which will vary from quarter to quarter depending on factors affecting the
energy infrastructure market generally and on factors affecting the particular business lines of the
MLP. Available cash will also depend on the MLP’s level of operating costs (including incentive
distributions to the general partner), level of capital expenditures, debt service requirements,
acquisition costs (if any), fluctuations in working capital needs and other factors. Since part of the
Fund’s investment objective is to generate income, the Fund’s investments may not distribute the
expected or anticipated levels of cash, resulting in the risk that the Fund may not be able to meet its
stated investment objective.

MLP Tax Risk. As a partnership, an MLP has no federal income tax liability at the entity level. If, as a
result of a change in current law or a change in an MLP’s underlying business mix, an MLP were treated as a
corporation for federal income tax purposes, the MLP would be obligated to pay federal income tax on its
income at the corporate tax rate (currently at a maximum rate of 35%). If an MLP were classified as a
corporation for federal income tax purposes, the amount of cash available for distribution would be reduced
and the MLP’s ability to meet its debt obligations could be impaired. Therefore, treatment of one or more
MLPs as a corporation for federal income tax purposes could affect the Fund’s ability to meet its investment
objective and could reduce the amount of cash available to pay or distribute to you.

Non-Diversification Risk. The Fund is a non-diversified investment company under the 1940 Act.
Accordingly, the Fund may invest a greater portion of its assets in a more limited number of issuers than a
diversified fund. An investment in the Fund may present greater risk to an investor than an investment in a
diversified portfolio because changes in the financial condition or market assessment of a single issuer, or the
effects of a single economic, political or regulatory event, may cause greater fluctuations in the value of the
Fund’s shares. The Fund will, however, be subject to the diversification requirements of the Code, which
provide that the Fund may not acquire a security if, as a result, with respect to 50% of its total assets, more
than 5% of the value of the Fund’s total assets would be invested in the securities of a single issuer or more
than 10% of the outstanding voting securities of an issuer would be held by the Fund.

Pay-In-Kind Securities Risk. Pay-in-kind securities are securities that pay interest through the issuance
of additional debt or equity securities. Pay-in-kind securities carry additional risk as holders of these types of
securities realize no cash until the cash payment date unless a portion of such securities is sold. If the issuer
defaults, the Fund may obtain no return at all on its investment. The market price of pay-in-kind securities is
affected by interest rate changes to a greater extent, and therefore tends to be more volatile, than that of
securities which pay interest in cash.

PIPEs Risk. PIPEs generally involve the purchase of stock at a discount to the current market value per
share for the purpose of raising capital. PIPE transactions will generally result in the Fund acquiring either
restricted stock or an instrument convertible into restricted stock. As with investments in other types of
restricted securities, such an investment may be illiquid. The Fund’s ability to dispose of securities acquired in
PIPE transactions may depend upon the registration of such securities for resale. Any number of factors may
prevent or delay a proposed registration. Alternatively, it may be possible for securities acquired in a PIPE
transaction to be resold in transactions exempt from registration in accordance with Rule 144 under the
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1933 Act, or otherwise under the federal securities laws. There is no guarantee, however, that an active trading
market for the securities will exist at the time of disposition of the securities, and the lack of such a market
could hurt the market value of the Fund’s investments. As a result, even if the Fund is able to have securities
acquired in a PIPE transaction registered or sell such securities through an exempt transaction, the Fund may
not be able to sell all the securities on short notice, and the sale of the securities could lower the market price
of the securities.

Private Equity and Debt Risks. Private equity and debt investments involve a high degree of business
and financial risk and can result in substantial or complete losses. Some portfolio companies in which the
Fund may invest may be operating at a loss or with substantial variations in operating results from period to
period and may need substantial additional capital to support expansion or to achieve or maintain competitive
positions. Such companies may face intense competition, including competition from companies with much
greater financial resources, much more extensive development, production, marketing and service capabilities
and a much larger number of qualified managerial and technical personnel. The Fund can offer no assurance
that the marketing efforts of any particular portfolio company will be successful or that its business will
succeed. Additionally, privately held companies are not subject to SEC reporting requirements, are not
required to maintain their accounting records in accordance with generally accepted accounting principles, and
are not required to maintain effective internal controls over financial reporting. As a result, the Advisor may
not have timely or accurate information about the business, financial condition and results of operations of the
privately held companies in which the Fund invests. Private debt investments also are subject to interest rate
risk, credit risk and duration risk.

Reliance on the Advisor Risk. The Fund’s ability to achieve its investment objective is dependent on the
Adpvisor’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 portfolios had managed a mutual fund prior to that time.

Restricted Securities Risk. The Fund may purchase illiquid securities and restricted securities, which are
not readily marketable and are not registered under the 1933 Act, but which can be sold to qualified
institutional buyers under Rule 144A under the 1933 Act. The Fund may not be able to sell restricted
securities when the Advisor considers it desirable to do so or may have to sell such securities at a price that is
lower than the price that could be obtained if the securities were more liquid. In addition, the sale of restricted
securities also may require more time and may result in higher dealer discounts and other selling expenses
than does the sale of securities that are not illiquid. Restricted securities also may be more difficult to value
due to the unavailability of reliable market quotations for such securities, and investments in restricted
securities may have an adverse impact on net asset value (“NAV™). A restricted security that was liquid at the
time of purchase may subsequently become illiquid.

RIC Qualification Risk. To qualify for treatment as a RIC under the Code, the must meet certain income
source, asset diversification and annual distribution requirements. The Fund’s MLP investments may make it
more difficult for the Fund to meet these requirements. The asset diversification requirements include a
requirement that, at the end of each quarter of each taxable year, not more than 25% of the value of our total
assets is invested in the securities (including debt securities) of one or more qualified publicly traded
partnerships. The Fund anticipates that the MLPs in which it invests will be qualified publicly traded
partnerships, which include MLPs. If the Fund’s MLP investments exceed this 25% limitation, which could
occur if the Fund’s investment in an MLP affiliate is recharacterized as an investment in an MLP, then the
Fund would not satisfy the diversification requirements and could fail to qualify as a RIC. If, in any year, the
Fund fails to qualify as a RIC for any reason, the Fund would be taxed as an ordinary corporation and would
become (or remain) subject to corporate income tax. The resulting corporate taxes could substantially reduce
the Fund’s net assets, the amount of income available for distribution and the amount of our distributions.
Such a failure would have a material adverse effect on the Fund and its shareholders. In such case,
distributions to shareholders generally would be eligible (i) for treatment as qualified dividend income in the
case of individual shareholders, and (ii) for the dividends-received deduction in the case of corporate
shareholders, provided certain holding period requirements are satisfied. In such circumstances, the Fund could
be required to recognize unrealized gains, pay substantial taxes and interest and make substantial distributions
before requalifying as a RIC that is accorded special treatment.
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Securities Lending Risk. The Fund may lend its portfolio securities to brokers, dealers and financial
institutions to seek income. Borrowers of the Fund’s securities typically will provide collateral in the form of
cash that is reinvested in securities. The Fund may lose money on its investment of the collateral or may fail
to earn sufficient income on its investment to meet obligations to the borrower. The Fund’s portfolio loans
must comply with the collateralization and other requirements of any securities lending agreement and
applicable securities regulations. Additionally, delays may occur in the return of securities from borrowers,
which could interfere with the Fund’s ability to vote proxies or to settle transactions. If a borrower is unable
to return the loaned securities, the Fund may lose the benefit of a continuing investment in the unreturned
securities and the loan could be treated as a taxable transaction for federal income tax purposes.

U.S. Government Securities Risk. Not all obligations of the U.S. government, its agencies and
instrumentalities are backed by the full faith and credit of the U.S. Treasury. Some obligations are backed
only by the credit of the issuing agency or instrumentality, and in some cases there may be some risk of
default by the issuer. Any guarantee by the U.S. government or its agencies or instrumentalities of a security
held by the fund does not apply to the market value of such security or to shares of the fund itself. A security
backed by the U.S. Treasury or the full faith and credit of the United States is guaranteed only as to the
timely payment of interest and principal when held to maturity. In addition, because many types of U.S.
government securities trade actively outside the United States, their prices may rise and fall as changes in
global economic conditions affect the demand for these securities.

Additional Information About Non-Principal Risks

Counterparty Risk. The Fund may invest in derivatives involving counterparties for the purpose of
attempting to gain exposure to a particular group of securities or asset class without actually purchasing those
securities or investments. The Fund will not enter into any agreement involving a counterparty unless the
Adpvisor believes that the other party to the transaction is creditworthy. The Fund bears the risk of loss of the
amount expected to be received under a derivative instrument in the event of the default or bankruptcy of a
counterparty. In addition, the Fund may enter into derivative instruments with a limited number of
counterparties, which may increase the Fund’s exposure to counterparty credit risk. The Fund does not
specifically limit its counterparty risk with respect to any single counterparty. Further, there is a risk that no
suitable counterparties will be willing to enter into, or continue to enter into, transactions with the Fund,
which could prevent the Fund from executing a particular investment strategy.

Derivatives Risk. Like all investments, investments in derivatives in general are subject to market risks
that may cause their prices to fluctuate over time. In addition, such instruments may experience potentially
dramatic price changes (losses) and imperfect correlations between the price of the contract and the underlying
MLP or other instrument or index which will increase the volatility of the Fund and may involve a small
investment of cash relative to the magnitude of the risk assumed. The use of derivatives may expose the Fund
to additional risks that they would not be subject to if it invested directly in the MLPs, instruments or indices
underlying those derivatives. The use of derivatives may result in larger losses or smaller gains than otherwise
would be the case.

ETNs Risk. ETNSs are senior, unsecured, unsubordinated debt securities whose returns are linked to the
performance of a particular market benchmark or strategy minus applicable fees. ETNs are traded on an
exchange (e.g., the NYSE) during normal trading hours. ETNs are subject to credit risk, and the value of the
ETN may drop due to a downgrade in the issuer’s credit rating, despite the underlying market benchmark or
strategy remaining unchanged. The value of an ETN may also be influenced by time to maturity, level of
supply and demand for the ETN, volatility and lack of liquidity in underlying assets, changes in the applicable
interest rates, changes in the issuer’s credit rating and economic, legal, political or geographic events that
affect the referenced underlying asset. When the Fund invests in ETNs, it will bear its proportionate share of
any fees and expenses borne by the ETN. These fees and expenses generally reduce the return realized at
maturity or upon redemption from an investment in an ETN; therefore, the value of the index underlying the
ETN must increase significantly in order for an investor in an ETN to receive at least the principal amount of
the investment at maturity or upon redemption. The Fund’s decision to sell ETN holdings may be limited by
the availability of a secondary market.

20



Options. There may be an imperfect correlation between the prices of options and movements in the
price of the securities (or indices) hedged or used for cover which may cause a given hedge not to achieve its
objective. When the Fund writes cash-secured put options, it bears the risk of loss if the value of the
underlying stock declines below the exercise price minus the put premium. If the option is exercised, the Fund
could incur a loss if it is required to purchase the stock underlying the put option at a price greater than the
market price of the stock at the time of exercise plus the put premium the Fund received when it wrote the
option. In the event that an option is exercised, the parties will be subject to all the risks associated with
the trading of futures contracts, such as payment of variation margin deposits. In addition, the writer of an
option on a futures contract, unlike the holder, is subject to initial and variation margin requirements on the
option position.

Investment Companies and ETFs Risks. Investments in the securities of ETFs and other investment
companies (which may, in turn invest in equities, bonds, and other financial vehicles) may involve duplication
of advisory fees and certain other expenses. By investing in an ETF or another investment company, the Fund
becomes a shareholder of that ETF or other investment company. As a result, Fund shareholders indirectly
bear the Fund’s proportionate share of the fees and expenses paid by the other ETF or other investment
company, in addition to the fees and expenses Fund shareholders directly bear in connection with the Fund’s
own operations. If the ETF or other investment company fails to achieve its investment objective, the value of
the Fund’s investment will decline, adversely affecting the Fund’s performance. In addition, because ETFs are
listed on national stock exchanges and are traded like stocks listed on an exchange, ETF shares potentially
may trade at a discount or a premium. Investments in ETFs are also subject to brokerage and other trading
costs, which could result in greater expenses to the Fund. Finally, because the value of ETF shares depends on
the demand in the market, the Advisor may not be able to sell the Fund’s ETF holdings at the most optimal
time, adversely affecting the Fund’s performance.

Portfolio Holdings Disclosure Policy

The Fund has adopted a policy regarding the disclosure of its portfolio holdings information. A
description of the Fund’s policy is included in the Statement of Additional Information (“SAI”).
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MANAGEMENT OF THE FUND

The Fund is managed by SteelPath Fund Advisors, LLC (““SFA” or the ‘““Advisor’’), an advisor registered
with the SEC under the Investment Advisors Act of 1940. SFA manages the overall investment operations of
the Fund in accordance with the investment objective and policies and formulates a continuing investment
strategy for the Fund pursuant to the terms of an investment advisory agreement between the Advisor and the
Trust (the “Advisory Agreement’).

The Advisor focuses on energy infrastructure investing, which includes investments in energy related
MLPs but excludes royalty trusts, utilities, and REITs. The Advisor is headquartered in Dallas, Texas with its
principal office located at 2100 McKinney Ave, Suite 1401, Dallas, TX 75201. The Advisor believes this is an
ideal location which provides it with immediate access to executive management teams and deal flow, since a
majority of the entities in the energy infrastructure space are based in Texas or the surrounding states. This
proximity is critical to the Advisor’s research efforts, which demand constant contact with management teams
and allows the Advisor to have in-person discussions with company executives. Further, this proximity enables
the Advisor to conduct frequent due diligence trips to inspect the physical assets of the companies, as well as
to interact with the asset-level operations personnel, who frequently provide the Advisor’s investment
personnel with a better understanding of the particular pipeline or plant of which they are in charge. The
Adpvisor’s presence in Dallas also reinforces its long-term commitment to the industry and its constituents. The
Advisor had approximately $1.64 billion in assets under management as of November 30, 2011.

Adyvisory Fee

Under the terms of the Advisory Agreement, the Advisor will receive an annual fee, payable monthly, in
an amount equal to 1.00% of the Fund’s average daily net assets. The advisory fee is accrued daily and
paid monthly.

A discussion regarding the basis for the Board’s approval of the Advisory Agreement will be available in
the Fund’s semi-annual report to shareholders for the fiscal period ending May 31, 2012.

The Advisor’s Investment Management Team

The Advisor has established an investment committee (the “Investment Committee’”) that provides
investment-related services to the Fund. The Investment Committee is led by Gabriel Hammond and
Stuart Cartner, who serve as portfolio managers to the Fund.

Gabriel Hammond, founder, member and portfolio manager of the Advisor and the Advisor’s affiliate,
SteelPath Capital Management, LLC (“SCM”). SCM was established in 2004 and SFA was established in
October of 2009. Prior to founding SCM, Mr. Hammond covered the broader Energy and Power sector at
Goldman Sachs & Co., in the firm’s Equity Research Division from 2001 to 2004. Specializing in the
midstream energy MLP space, Mr. Hammond advised Goldman Sachs Asset Management, which held an
estimated $2 billion of MLP securities (both as principal and on behalf of its clients), with portfolio
allocation, short-term trading, and tax-advantaged specialty applications. In addition, Mr. Hammond marketed
nearly 30 public MLP offerings while at Goldman Sachs. Mr. Hammond is a member of the Board of
Directors of PostRock Energy Corporation and the National Association of Publicly Traded Partnerships.

Mr. Hammond graduated from Johns Hopkins University with Honors in Economics.

Stuart Cartner, member and portfolio manager of the Advisor since its formation in 2009 and the
Adpvisor’s affiliate SCM since 2007. Prior to joining SCM, Mr. Cartner was a Vice President in the Private
Wealth Management Division of Goldman Sachs & Co. from 1988 to 2007. He was responsible for managing
a $200 million portfolio of midstream energy MLPs for over a decade, garnering a deep understanding of the
individual companies as well as the macro fundamentals and investor psychology that drive the sector. With
more than 19 years at Goldman Sachs and through his membership in a broader investment team with
$3 billion under management, Mr. Cartner has diverse investing and risk management experience across the
private and public equity and derivatives spaces. Prior to his time at Goldman Sachs, Mr. Cartner worked at
Trammell Crow Co. and General Electric Co. Mr. Cartner received a B.S. in Finance and Management from
Indiana University and an MBA in Finance and Marketing with Distinction from the Kellogg Graduate School
of Management, Northwestern University.
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Brian Watson, member, portfolio manager and Director of Research of the Advisor since its formation in
2009. Prior to joining SteelPath, from 2005 to 2009, Mr. Watson was a portfolio manager at Swank Capital
LLC, a Dallas, Texas based investment firm. From 2002 to 2005, Mr. Watson covered the MLP and diversified
energy sectors for RBC Capital Markets in the firm’s Equity Research Division. Prior to this, Mr. Watson
worked for Prudential Capital Group, helping to analyze, structure, and invest in debt private placements
issued primarily by companies involved in the energy sector, including MLPs. Mr. Watson earned his MBA
from the McCombs School of Business at the University of Texas at Austin in 2002 and his BBA from the
University of Texas at Austin in 1996. Mr. Watson has been a CFA charter holder since 2000.

The SAI provides additional information about the portfolio managers’ compensation, other accounts
managed by the portfolio managers and the portfolio managers’ ownership (if any) of shares in the Fund.
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NET ASSET VALUE

The price of the Fund’s shares is based on its net asset value (or NAV), which is calculated by dividing
the value of the Fund’s assets (i.e., the value of its assets less its liabilities) by the total number of shares
outstanding. The NAV of the Fund’s shares is determined once daily as of the close of regular trading on the
New York Stock Exchange (the “NYSE”) (generally 4:00 p.m., Eastern time) on each day the NYSE is open
for business. The price at which a security is purchased or redeemed is based on the next calculation of NAV
after receipt of an order in proper form by the Fund’s transfer agent or an appropriate financial intermediary.

Securities are valued at market value as of the close of trading on each business day when the NYSE is
open. Securities listed on the NYSE or other exchanges are valued on the basis of the last reported sale price
on the exchange on which they are primarily traded. Securities listed on the Nasdaq National Market System
(““Nasdaq”™) will be valued at the Nasdaq Official Closing Price, which may differ from the last sales price
reported. If a last sales price is not reported by the principal exchange on which a security is traded, a security
will be valued at the mean of the last bid and ask price. Over the counter securities are valued based on the
last sales price. If there is no trading of a security, the mean of the last bid prices obtained from two or more
broker-dealers will be used, unless there is only one broker-dealer, in which case that dealer’s last bid price
will be used.

Exchange traded options on securities and indices generally will be valued at their last sales price or, if
no last sales price is available, at their last bid price. Options traded in the over-the counter market will be
valued based on the last bid prices obtained from two or more broker-dealers, unless there is only one broker-
dealer, in which case that dealer’s last bid prices will be used. Futures contracts will be valued based upon the
last sales price at the close of market on the principal exchange on which they are traded or, in the absence of
any transactions on a given day, the mean of the last bid and asked price. Swaps and other privately
negotiated agreements will be valued pursuant to a valuation model approved by the Board, by an independent
pricing service or prices supplied by the counterparty, which in turn are based on the market prices or fair
values of the securities underlying the agreement.

Fixed income securities with maturities greater than 60 days will be valued based on prices received from
an independent pricing service. Short-term fixed income securities with maturities of 60 days or less will be
valued at amortized cost. If the Board determines that the amortized cost method does not represent the fair
value of the short-term debt instrument, the investment will be valued at fair value as determined by
procedures as adopted by the Board.

Pursuant to procedures adopted by the Board, the Advisor’s Valuation Committee will determine the fair
value the Fund’s securities and other assets when price quotations or valuations are not readily available,
readily available price quotations are valuations are not reflective of market value, or a significant event has
been recognized in relation to a security or class of securities. A “‘significant event” is one that occurred prior
to the Fund’s valuation time, is not reflected in the most recent market price of a security, and will affect the
value of a security. Generally, a security will be fair valued include when trading in the security has been
halted, a market price is not available from either a pricing service or a broker or a price has become stale.

Fair value pricing is intended to result in a more accurate determination of the Fund’s net asset value and
should reduce the potential for stale pricing arbitrage opportunities in the Fund. However, attempts to
determine the fair value of securities introduce an element of subjectivity to the pricing of securities. As a
result, the price of a security determined through fair valuation techniques may differ from the price quoted
or published by other sources and may not accurately reflect the market value of the security when
trading resumes.
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THE FUND’S SHARE CLASSES

The Fund invests primarily in the debt securities of MLPs and energy infrastructure companies. Based on
past performance, investments in MLP and energy infrastructure company debt have, over the long term,
provided higher investment returns than investments in other bonds and other fixed-income securities.
However, in general, MLP and energy infrastructure debt securities may also involve risks of loss and greater
price volatility. You should consider an investment in the Fund if you are willing to accept the risks that are
associated with the securities in which the Fund invests and with the investment strategies used by the Fund.
You should also have a long-term investment horizon. The Fund is not designed for investors who are seeking
short-term gains.

The Fund offers three different share classes — Class A, Class C and Class I Shares. An investment in
any share class of the Fund represents an investment in the same assets of the Fund. However, the purchase
restrictions, ongoing fees and expenses, and sales charges for each share class are different. The Fund’s fees
and expenses are set forth in the Summary.

Share Class Considerations

When selecting a share class, investors should consider the following, among other considerations:
*  Which share classes are available to you;

e How much you intend to invest;

*  How long you expect to own shares;

e Total costs and expenses associated with a particular share class; and

e Whether you qualify for a waiver or reduction of sales charges.

Each investor’s financial considerations are different. You should speak with your financial advisor to
help you decide which share class is best for you. Not all financial intermediaries offer all classes. If your
financial intermediary offers more than one class of shares, you should carefully consider which class of
shares to purchase.

Class A Share Considerations

e “Offering Price” is NAV plus a front-end sales charge of up to 5.75% for Class A Shares, which
means that a portion of your initial investment goes toward the sales charge and is not invested

e The minimum initial investment is $3,000
*  Rule 12b-1 fee of 0.25%
e Shareholder servicing fees of up to 0.15% (not currently imposed)

e Contingent deferred sales charge (“CDSC”) of up to 1% on redemptions made within one year of a
purchase of $1 million or more of Class A Shares that are not otherwise eligible for a sales charge
waiver or reduction

The following table shows the front-end sales charges for Class A Shares both as a percentage of
purchase price and as a percentage of the net amount you invest. The sales charge differs depending upon the
amount you invest and may be reduced or eliminated for larger purchases as indicated below. If you invest
more, the sales charge will be lower.

25



Any applicable sales charge will be deducted directly from your investment. Because of rounding in
connection with the calculation of the sales charges, you may pay more or less than what is shown in the
table below. Shares acquired through a reinvestment of dividends or capital gain distributions are not subject
to a front-end sales charge. You may qualify for a reduced sales charge or the sales charge may be waived as
described below in “Waiver of Class A Sales Charges” and “Reduced Front End Sales Charges — Rights
of Accumulation.”

Sales Charge as a Percentage Sales Charge as a Percentage

Amount Invested of Purchase Price of Net Amount Invested
Less than $50,000. . . ... ................. 5.75% 6.10%
$50,000 up to $100,000. . . . ... ... ... ... 4.75% 4.99%
$100,000 up to $250,000 . . . ... ... ... .. 3.50% 3.63%
$250,000 up to $500,000 . . ... ... ... .. 2.50% 2.56%
$500,000 up to $1 million . . .. ............. 2.00% 2.04%

$1 million or more* . .. .................. None None

* If you purchase $1,000,000 or more of Class A Shares of the Fund that are not otherwise eligible for a
sales charge waiver and sell the shares within 12 months from the date of purchase, you may pay up to a
1% CDSC at the time of sale.

Waiver of Class A Sales Charges

Front-end sales charges on Class A Shares are waived for the following purchasers:

e Investors who purchase shares directly through the Fund’s website, or over the phone or by mail,
directly through the Fund’s transfer agent;

e Investors purchasing shares through a brokerage firm that has an agreement with the Fund or the
Fund’s distributor to waive sales charges — you will know that your broker-dealer has such an
arrangement as the Fund will appear as a No-Transaction Fee or No-Load Option;

* Investment advisory clients of a broker-dealer that has a dealer/selling agreement with the Fund’s
distributor;

e 401(k) plans, 457 plans, 403(b) plans, profit sharing and money purchase pension plans, defined
benefit plans, non-qualified deferred compensation plans, and other retirement plans;

. Present and former trustees, members, officers, employees of the Advisor, the Advisor’s affiliate, and
the Trust (and their “immediate family” as discussed herein), and retirement plans established by
them for their employees;

*  Registered representatives or employees of intermediaries that have selling agreements with the
Fund;

e Shares acquired through merger, acquisition or exchange offer;
e Insurance company separate accounts;
e Dividend reinvestment programs; and

e Purchases through certain fee-based programs.

The CDSC on the Fund’s Class A Shares may be waived under the circumstances set forth below with
respect to the waiver of the CDSC on Class C Shares. Investors who think they may be eligible for a front
end sales charge or CDSC waiver should inform the Fund’s transfer agent or their financial intermediary. If
you or your financial intermediary do not let the Fund’s transfer agent know that you are eligible for a waiver,
you may not receive a sales charge discount to which you are otherwise entitled.
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Reduced Front-End Sales Charges — Rights of Accumulation

For purposes of determining whether you are eligible for a reduced front-end sales charge on a purchase
of Class A Shares, you and your immediate family members (i.e., your spouse or life partner and your
children or stepchildren age 21 or younger) may aggregate your investments in any class of shares of the
Fund, the SteelPath MLP Select 40 Fund, the SteelPath MLP Alpha Fund, the SteelPath MLP Income Fund
and/or the SteelPath MLP Alpha Plus Fund. This includes, for example, investments held in trust or other
fiduciary accounts by or for you or an immediate family member, retirement accounts, such as individual
retirement accounts (‘“IRAs”), including traditional, Roth, SEP and SIMPLE, Uniform Gift to Minor
Accounts, Coverdell Education Savings Accounts or qualified 529 plans, employee benefit plans, or
investments through a financial intermediary. A fiduciary can apply a right of accumulation to all shares
purchased for a single trust, estate or other fiduciary account.

If your Class A Shares are held directly in the Fund or through a financial intermediary, you may
combine the historical cost or current NAV, determined as of the last close of the NYSE, generally 4:00 p.m.
Eastern Time (whichever is higher), of your existing shares of any Fund with the amount of your current
purchase in order to take advantage of the reduced sales charge. Historical cost is the price you actually paid
for the shares you own, plus your reinvested dividends and capital gains. If your Class A Shares are held
through certain financial intermediaries and/or in a retirement account (such as a 401(k) or employee benefit
plan), you may combine the current NAV (but not the historical cost) of your existing shares of any fund with
the amount of your current purchase in order to take advantage of the reduced sales charge.

Investors must notify the Fund’s transfer agent or an approved financial intermediary at the time of
purchase whenever a quantity discount is applicable to purchases and may be required to provide the Fund’s
transfer agent or an approved financial intermediary with certain information or records to verify your
eligibility for a quantity discount. Such information or records may include account statements or other
records regarding the shares of the Fund held in all accounts (e.g., retirement accounts) of the investor and
other eligible persons which may include accounts held at the Fund or at other approved financial
intermediaries. If you or your financial intermediary do not let the Fund’s transfer agent know that you are
eligible for a sales charge reduction, you may not receive a sales charge discount to which you are otherwise
entitled. Shareholders should retain any records necessary to substantiate the historical cost of their shares, as
the Fund, its transfer agent and approved financial intermediary may not retain this information.

Upon receipt of supporting documentation, a financial intermediary or the Fund’s transfer agent will
calculate the combined value of all of your qualified accounts to determine if the current purchase is eligible
for a reduced sales charge. Purchases made for nominee or street name accounts (securities held in the name
of a dealer or another nominee such as a bank trust department instead of the customer) may not be
aggregated with purchases for other accounts and may not be aggregated with other nominee or street name
accounts unless otherwise qualified as described above.

Letter of Intent

If you plan to invest at least $50,000 (excluding any reinvestment of dividends and capital gains
distributions) during the next 13 months in Class A shares of the Fund, the SteelPath MLP Select 40 Fund, the
SteelPath MLP Alpha Fund, the SteelPath MLP Income Fund and/or the SteelPath MLP Alpha Plus Fund, you
may qualify for a reduced sales charge by completing the Letter of Intent section of your account application.
A Letter of Intent indicates your intent to purchase at least $50,000 in Class A Shares of any fund over the
next 13 months in exchange for a reduced sales charge indicated on the above tables. The minimum initial
investment under a Letter of Intent is $3,000. You must inform the Fund’s transfer agent or your financial
intermediary that you have a Letter of Intent each time you make an investment.

You are not obligated to purchase additional shares if you complete a Letter of Intent. However, if you
do not buy enough shares to qualify for the projected level of sales charge by the end of the 13-month period
(or when you sell your shares, if earlier), your sales charge will be recalculated to reflect your actual purchase
level. During the term of the Letter of Intent, shares representing 5% of your intended purchase will be held
in escrow. If you do not purchase enough shares during the 13-month period to qualify for the projected
reduced sales charge, the additional sales charge will be deducted from your account. If you have purchased
Class A Shares of any fund within 90 days prior to signing a Letter of Intent, they may be included as part of
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your intended purchase; however, previous purchase transactions will not be recalculated with the proposed
new breakpoint. You must provide either a list of account numbers or copies of account statements verifying
your purchases within the past 90 days.

Concurrent Purchases

You may combine simultaneous purchases in Class A shares of the Fund, the SteelPath MLP Select
40 Fund, the SteelPath MLP Alpha Fund, the SteelPath MLP Income Fund and/or the SteelPath MLP Alpha
Plus Fund to qualify for a reduced Class A sales charge.

Class C Share Considerations

e Contingent deferred sales charge of 1.00% if redeemed within one year of purchase
. The minimum initial investment is $3,000

J Rule 12b-1 fee of 1.00%

Class C shares of the Fund are sold at the Fund’s NAV per share without an initial sales charge. As a
result, the entire amount of your purchase is invested immediately. However, Class C Shares are subject to a
CDSC of 1.00% if redeemed within one year of purchase. The contingent deferred sales charge is assessed on
redemption proceeds in an amount equal to the lesser of the then current market value of the shares being
redeemed or the historical cost of the shares (which is the amount actually paid for the shares at the time of
original purchase) being redeemed. Accordingly, no sales charge is imposed on increases in NAV above the
initial purchase price. Because of rounding in connection with the calculation of the contingent deferred sales
charge, you may pay more or less than the indicated rate. Your contingent deferred sales charge holding
period is based upon the date of your purchase. No contingent deferred sales charge is assessed on Class C
Shares acquired through a reinvestment of dividends or capital gain distributions. You should retain any
records necessary to substantiate the historical cost of your shares, as the Fund and your financial intermediary
may not retain this information.

To keep your contingent deferred sales charge as low as possible, each time you place a request to sell
shares we will first sell any shares in your account that carry no contingent deferred sales charge. If there are
not enough of these to meet your request, we will sell those shares that have been held the longest.

The Fund may waive the imposition of a contingent deferred sales charge on redemption of Class C
Shares and Class A Shares under certain circumstances and conditions, including without limitation,
the following:

e Redemptions following death or permanent disability (as defined by the Code) of an individual
investor;

*  Required minimum distributions from a tax-deferred retirement plan or an IRA as required under
the Code;

e The redemption is due to involuntary redemptions by the Fund as a result of not meeting the
minimum balance requirements, the termination and liquidation of the Fund or other actions;

e The redemption is from accounts for which the broker-dealer of record has entered into a special
agreement with the Fund’s distributor (or Advisor) allowing this waiver;

o Redemptions from 401(k) retirement plans;
e The redemption is to return excess contributions made to a retirement plan; and

e The redemption is to return contributions made due to a mistake of fact.

Investors who think they may be eligible for a contingent deferred sales charge waiver should inform
UMB Fund Services, Inc., the Fund’s transfer agent (“Transfer Agent”), their financial intermediary. An
investor or financial intermediary must notify the Transfer Agent prior to the redemption request to ensure
receipt of the waiver.
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Class I Shares

The Fund offers Class I Shares, which do not pay 12b-1 fees or shareholder servicing fees. Class I shares
of the Fund are sold at the Fund’s NAV per share and are not subject to any sales charges. Only certain types
of entities and selected individuals are eligible to purchase Class I shares. If an institution or retirement plan
has hired an intermediary and is eligible to invest in more than one class of shares, the intermediary may help
determine which share class is appropriate for that retirement plan or other institutional account.

Class I shares are available for purchase only by the following:
. Those making a minimum investment of $1,000,000;

e Tax-exempt institutional investors such as endowments and pension plans, for which no third-party
administrator receives compensation from the Fund,

e 401(k) plans, 457 plans, and 403(b) plans for which no third-party administrator receives
compensation from the Fund;

e Retirement plans for which no third-party administrator receives compensation from the Fund;

e A bank, trust company or similar financial institution investing for its own account or for trust
accounts for which it has authority to make investment decisions as long as the accounts are not
part of a program that requires payment of Rule 12b-1 or administrative service fees to the
financial institution;

e Registered investment advisors investing on behalf of institutions and high net-worth individuals
where the advisors derive compensation for advisory services exclusively from clients; and

o Directors, officers, employees, and sales agents of the Advisor.

Sales Charges and Fees

Sales charges, if any, are kept by or paid to your broker-dealer, financial advisor, or other
intermediary. Information concerning sales charges and reductions and waivers can be found on the
Fund’s website by accessing this prospectus and the Fund’s Statement of Additional Information at
http://www.steelpath.com/ advisor/products/mlp-mutual-funds/.

Distribution and Services Fees

The Fund has adopted distribution plans for its Class A and Class C shares pursuant to Rule 12b-1 under
the 1940 Act (“‘Rule 12b-1 Plans™). Pursuant to the Rule 12b-1 Plans, the Fund pays certain expenses
associated with the distribution of Class A and Class C shares and the provision of services to Class A and
Class C shareholders. Under the Rule 12b-1 Plans, Class A shares and Class C shares pay annual Rule 12b-1
fees of 0.25% and 1.00%, respectively, of the Fund’s average daily net assets attributable to Class A and
Class C shares. Rule 12b-1 fees are accrued daily and paid monthly. The Rule 12b-1 fees are paid to the
Fund’s distributor. The distributor may keep the fees or pay financial intermediaries, which may include your
financial advisor, for providing distribution and/or shareholder services. Rule 12b-1 fees are in addition to
applicable sales charges and are paid from the Fund’s assets on an ongoing basis. As a result, Rule 12b-1 fees
increase the cost of your investment and, over time, may cost more than other types of sales charges.

Shareholder Servicing Fees

Pursuant to a Shareholder Services Plan adopted by the Board, the Class A shares of the Fund may pay
an annual shareholder servicing fee of up to 0.15% of the average daily net assets attributable to the Class A
shares. The Board has not authorized the Fund’s Class A shares to pay a shareholder servicing fee at this time.
Any shareholder servicing fees paid pursuant to the Shareholder Services Plan would be in addition to
Rule 12b-1 fees described above, and would be paid by the Fund to broker-dealers or other financial
intermediaries who provide shareholder servicing, recordkeeping, and other non-distribution administrative
support services to the Class A shareholders.
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Revenue Sharing

The Advisor and/or its affiliates may make payments for shareholder- and distribution-related services,
including marketing, promotional, shareholder communication or other services provided by broker-dealers
and other financial intermediaries. These payments are often referred to as “revenue sharing payments.”
Revenue sharing payments may serve as incentives for broker-dealers or other financial intermediaries to
promote or sell shares of the Fund. The benefits received when these payments are made may include, among
other things, placing the Fund on the financial intermediary’s fund sales system, possibly placing the Fund on
the financial intermediary’s preferred or recommended fund list, and access (in some cases on a preferential
basis over other competitors) to individual members of the financial intermediary’s sales force or to the
financial intermediary’s management. Revenue sharing payments are paid from the Advisor’s own legitimate
profits and other of its own resources (not from the Fund) and may be in addition to any Rule 12b-1 payments
and shareholder servicing fees that are paid to broker-dealers and other financial intermediaries.

Because revenue sharing payments are paid by the Advisor, and not from the Fund’s assets, the amount
of any revenue sharing payments is determined by the Advisor. In addition to the revenue sharing payments
described above, the Advisor may offer other incentives to sell shares of the Fund in the form of sponsorship
of training or educational seminars relating to current products and issues, assistance in training or educating
an intermediary’s personnel, and/or reimbursement of related travel/lodging expenses. Revenue sharing
payments may also include, at the direction of a retirement plan’s named fiduciary, amounts to a retirement
plan intermediary to offset certain plan expenses or otherwise for the benefit of plan participants and
beneficiaries.

The recipients of such payments may include:
*  Broker-dealers;
o Financial institutions; and

e Other financial intermediaries through which investors may purchase shares of the Fund.

The Advisor may compensate financial intermediaries differently, typically depending on the level and/or
type of considerations provided by the financial intermediary. Payments may be based on current or past sales,
current or historical assets or a flat fee for specific services provided. In some circumstances, such payments
may create an incentive for an intermediary or its employees or associated persons to sell shares of the Fund
to you instead of shares of funds offered by competing fund families. Similarly, such payments may cause
financial intermediaries to elevate the prominence of the Fund within its organization by, for example, placing
it on a list of preferred or recommended funds. Contact your financial intermediary for details about revenue
sharing payments it may receive. Fund portfolio transactions may be effected with broker-dealers who may
have assisted customers in the purchase of Fund shares, although neither such assistance nor the volume of
shares sold of the Fund or any affiliated investment company is a qualifying or disqualifying factor in the
Adpvisor’s selection of such broker-dealer for portfolio transaction execution. Additional information regarding
such payments can be found in the Fund’s SAI under ‘“‘Distributor.”

Investing Through Financial Intermediaries

Financial intermediaries may provide varying arrangements for their clients to purchase and redeem
shares of the Fund. In addition, financial intermediaries are responsible for providing to you any
communication from the Fund to its shareholders, including but not limited to, prospectuses, prospectus
supplements, proxy materials and notices regarding the source of dividend payments under Section 19 of the
1940 Act. They may charge additional fees not described in this prospectus to their customers for such
services. They may also set different minimum investments or limitations on buying or selling shares. If
shares of the Fund are held in a “street name” account with a financial intermediary, all recordkeeping,
transaction processing and payments of distributions relating to your account generally will be performed by
the financial intermediary, and not by the Fund and its transfer agent.
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The Fund may pay fees to financial intermediaries, including securities dealers, that provide shareholder
account-related services, including shareholder servicing, recordkeeping, and other administrative services to
their customers who own Fund shares. These financial intermediaries generally have omnibus accounts with
the Transfer Agent and provide shareholder services to Fund shareholders who are their customers. For
example, compensation may be paid to make Fund shares available to sales representatives and/or customers
of a fund supermarket platform or a similar program sponsor or for services provided in connection with such
fund supermarket platforms and programs. It is anticipated that fees paid by the Fund to financial
intermediaries for these services generally will not exceed the fees the Fund would have incurred if customers
of the financial intermediaries maintained their accounts directly with the Fund.
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HOW TO BUY SHARES

Shares of the Fund may be purchased directly from the Fund by contacting the Fund’s transfer agent, and
may also be purchased from financial intermediaries that make shares of the Fund available to their customers.

You may purchase Fund shares at the NAV per share next computed after receipt of your purchase order
in proper form by the Fund’s transfer agent, UMB Fund Services, Inc. (the “Transfer Agent), or an
appropriate financial intermediary. See “Net Asset Value.” An order is in proper form if it meets applicable
requirements as described in this prospectus.

The minimum initial investment in the Fund is $3,000. Subsequent investments in an account may be
made in any amount of $100 or more. The Fund may waive these minimum investment requirements in
special circumstances and may modify these requirements at any time. The Fund reserves the right to reject
any purchase order. You will not receive any stock certificate evidencing your purchase of Fund shares.

To comply with the USA PATRIOT Act of 2001 and the Fund’s Anti-Money Laundering Program, you
are required to provide certain information to the Fund when you purchase shares. You must supply your full
name, date of birth, Social Security number, and permanent street address (and not a post office box) on your
account application. You may, however, use a post office box as your mailing address. Please contact the
Transfer Agent at 888-614-6614 if you need additional assistance when completing your account application.
If the Transfer Agent cannot obtain reasonable proof of your identity, the account may be rejected and you
will not be allowed to purchase shares for your account until the necessary information is received. The Fund
reserves the right to close any account after shares are purchased if clarifying information or documentation is
requested from you but is not received.

Small-Balance Account Fee

Although the minimum initial investment in the Fund is $3,000, if the value of your account with the
Fund is less than $10,000, your account may be subject annually to a $24 small-balance account fee that will
be assessed by redeeming shares from your account. The small-balance account fee is assessed during the
fourth calendar quarter of each year, but will not be assessed on accounts that have been maintained for less
than six months. The fee also does not apply to shares held through an omnibus account with the Fund
maintained by your securities dealer or mutual fund market place or group retirement or employee savings
plan accounts. The small-balance account fee is intended to offset the higher costs associated with maintaining
small accounts that all shareholders of the Fund indirectly bear. The effective annual expenses borne by
shareholders who invest less than $10,000 in the Fund and are subject to the small-balance account fee will be
higher as a result of this fee. If you plan to invest less than $10,000, you should consider the fact that the
small-balance account fee (if applicable) will increase the expenses you bear as a shareholder, which increase
may be as much as 0.8% annually (if you invest only $3,000).

Purchase by Internet

You may purchase shares of the Fund by completing and submitting an electronic account application at
the Fund’s website at www.steelpath.com and funding your purchase through an electronic Automated Clearing
House (““ACH”) transfer of money to the Fund from your checking or savings account. For more information
on this service, please go to www.steelpath.com or call 1-888-614-6614. As with any transactions you effect
on the Internet there are various risks, including the risk that your instructions may be lost, delayed, or
inaccurately transmitted and the risk that your personal information may be intercepted and improperly used.

Purchases Through Automated Clearing House Transfers

Even if you do not open your account online, you may purchase additional shares of the Fund through an
ACH transfer of money from your checking or savings account. The ACH service will automatically debit
your pre-designated bank account for the desired amount. You must complete an account application and
certain other forms before purchasing fund shares through an ACH transfer. For more information on this
service, and required forms, please go to the Fund’s website, www.steelpath.com, or call 1-888-614-6614.

32



Purchase by Mail

You may also purchase shares by sending a check made payable to the *“SteelPath MLP and
Infrastructure Debt Fund,” together with a completed account application in the case of an initial
investment, to:

Regular Mail

SteelPath Funds

c¢/o UMB Fund Services, Inc.

P.O. Box 2175

Milwaukee, Wisconsin 53201-2175

Express/Overnight Mail

SteelPath Funds

c/o UMB Fund Services, Inc.
803 West Michigan Street
Milwaukee, Wisconsin 53233

Subsequent investments made by mailing a check should be accompanied by the investment form (which
is attached to the confirmations and statements sent by the Fund and is also available on the Fund’s website,
www.steelpath.com, or from the Transfer Agent).

The Fund does not accept payment in cash or money orders. The Fund also does not accept third-party
checks, Treasury checks, cashier’s checks, official checks, teller’s checks, credit card checks, traveler’s checks,
or starter checks for the purchase of shares. The Fund is unable to accept post-dated checks, post-dated online
bill-pay checks, or any conditional order or payment. In addition, undated checks, unsigned checks, and
checks dated six months or more prior to their receipt by the Transfer Agent, will be rejected. Checks for the
purchase of shares must be made payable to the Fund and be drawn on a bank located within the United
States and payable in U.S. dollars. Always write your Fund account number on the check. The Transfer Agent
will charge you a $25 fee for any returned check.

Purchase by Wire

You may purchase shares for initial investment or for subsequent investments by wiring federal funds.
Your bank should transmit funds by wire to:

Bank Name: UMB Bank, n.a.

ABA Number: 101000695

Account Name: SteelPath Funds

Account No.: 9871879410

Further Credit: Fund Name, Shareholder Name, and Shareholder Account Number

For Initial Investment by Wire

If you are making your first investment in the Fund, before you wire funds, the Transfer Agent must have
received your completed account application. You can mail or overnight-deliver your account application to
the Transfer Agent. Upon receipt of your account application, the Transfer Agent will establish an account for
you. The wire from your bank must include the name of the Fund and your name and account number so that
your wire can be correctly applied.

Please be sure to submit a completed account application with an initial purchase order. An account
application must be on file with the Transfer Agent to purchase shares.
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For Subsequent Investments by Wire

Before sending your wire, please contact the Transfer Agent by calling 1-888-614-6614. This will ensure
prompt and accurate credit upon receipt of your wire.

Wired funds must be received before the close of the NYSE, normally 4:00 p.m. Eastern Time, to be
eligible for same-day pricing. The Fund and its agents are not responsible for the consequences of delays
resulting from the banking or Federal Reserve wire system, or for incomplete wire instructions or errors in
those instructions.

Purchase Through an Authorized Securities Dealer or Mutual Fund Marketplace

You may purchase shares of the Fund through any securities dealer or mutual fund marketplace that has
been authorized by the Fund to make shares available. Authorized securities dealers may be authorized by the
Fund to designate other intermediaries to receive purchase and redemption orders. An order to purchase shares
is deemed received by the Fund when the authorized securities dealer or mutual fund marketplace (or, if
applicable, its authorized designee) receives the order in such form as meets requirements established by the
particular securities dealer or mutual fund marketplace.

Your securities dealer, a mutual fund marketplace, or another financial organization may establish policies
that differ from those of the Fund. For example, the organization may impose higher minimum investment
requirements than are imposed by the Fund or may charge you a transaction fee or other fees in connection
with purchases and redemptions of Fund shares (which may not be imposed by the Fund). Ask your financial
intermediary for details.

Canceled or Failed Payments

The Fund accepts checks and ACH transfers for the purchase of shares at full value, subject to collection.
If you pay for shares with a check or ACH transfer that does not clear, your purchase will be canceled. You
will be responsible for any resulting losses or expenses incurred by the Fund or the Transfer Agent, and the
Fund may redeem shares you own in the account to effect reimbursement. The Fund and its agents have the
right to reject or cancel any purchase order because of nonpayment.

HOW TO REDEEM SHARES

You may redeem shares of the Fund on any day the NYSE is open for business. As described below,
redemption requests may be made by mail or telephone through the Transfer Agent, online (in certain
circumstances) or may be made through an authorized financial intermediary or mutual fund marketplace. For
redemption requests received prior to 4:00 p.m., Eastern Time, your shares will be redeemed at their current
NAV per share next computed after receipt of your redemption request in accordance with the procedures
described in this Prospectus. For redemption requests received following 4:00 p.m., Eastern Time, your shares
will redeemed at the following business day’s NAV per share in accordance with the procedures described in
this Prospectus. The value of the shares redeemed may be more or less than their original cost, depending
upon changes in the Fund’s NAV per share.

The Fund normally makes payment for all shares redeemed as soon as practicable, generally within
two business days, but no later than seven days after receipt by the Transfer Agent of a redemption request in
proper form. If you purchase shares by check or ACH and submit shortly thereafter a redemption request (but
not the date on which the redemption price is determined), the redemption proceeds will not be transmitted to
you until your purchase check or ACH transfer has cleared. This process may take up to seven days. This
delay can be avoided if shares are purchased by wire and it does not apply if there are sufficient other shares
in your account to satisfy the requested redemption. Shareholders who redeem shares held in an IRA must
indicate on their redemption request whether federal income taxes or any applicable state taxes should be
withheld. If not, this type of redemption can be subject to federal income tax withholding and, possibly,
state taxes.

The right of redemption may be suspended or the date of payment postponed (1) during any period when
the NYSE is closed (other than customary weekend and holiday closings); (2) when trading in the markets the
Fund ordinarily uses is restricted, or when an emergency exists such that disposal of the Fund’s investments
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or determination of its NAV is not reasonably practicable; or (3) for such other periods as the SEC by order
may permit to protect the Fund’s shareholders.

Shares of the Fund may be redeemed by using one of the procedures described below. For additional
information regarding redemption procedures, you may go to the Fund’s website, www.steelpath.com, or
call 1-888-614-6614 or your securities dealer.

Redemptions by Mail

You may redeem shares by mailing a written request indicating your name, the Fund name, your account
number and the number of shares or the dollar amount you want to redeem to:

Regular Mail

SteelPath Funds

c¢/o UMB Fund Services, Inc.

P.O. Box 2175

Milwaukee, Wisconsin 53201-2175

Express/Overnight Mail

SteelPath Funds

c/o UMB Fund Services, Inc.
803 West Michigan Street
Milwaukee, Wisconsin 53233

The proceeds of a written redemption request are normally paid by check made payable to the
shareholder(s) of record and sent to your address of record. You may request that redemption proceeds of
$1,000 or more be wired to your account at any member bank of the Federal Reserve System if you have
previously designated that account as one to which redemption proceeds may be wired. A $15 fee will be
deducted from your account if payment is made by federal funds wire transfer. This fee is subject to change.
Depending upon how quickly you wish to receive payment, you can request that payment be made by ACH
transfer, without charges, if you have established this redemption option.

Signature Guarantees

The Transfer Agent has adopted standards and procedures pursuant to which signature guarantees in
proper form are generally accepted from domestic banks, brokers, dealers, credit unions, national securities
exchanges, registered securities associations, clearing agencies, and savings associations, as well as from
participants in the NYSE Medallion Signature Program and the Securities Transfer Agents Medallion Program.
A notary public is not an acceptable signature guarantor. A signature guarantee of each owner is required to
redeem shares in the following situations:

e If ownership is changed on your account.

o When redemption proceeds are sent to any person, address, or bank account not on record.
e If a change of address was received by the Transfer Agent within the past 15 days.

e For all redemptions in excess of $50,000 from any shareholder account.

The Transfer Agent may also require a signature guarantee when establishing or modifying certain
services on an account and in other instances it deems appropriate.

If you have any questions about signature guarantees, please call 1-888-614-6614.

Telephone Redemption Requests

You may redeem shares by telephone request if you have elected to have this option. To arrange for
telephone redemptions after an account has been opened, or to change the bank account or address designated
to receive redemption proceeds, please contact the Transfer Agent at 1-888-614-6614 to obtain the forms. The
request must be signed by each account owner and may require a signature guarantee. You may place a
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telephone redemption request of up to $50,000 by calling 1-888-614-6614. You may choose to have the
redemption paid by check sent to your address of record, or by federal funds wire transfer (minimum amount
of $1,000) to your account at any member bank of the Federal Reserve System or electronic ACH funds
transfer to your pre-designated bank account. A $15 fee will be deducted from your account if payment is
made by federal funds wire transfer. This fee is subject to change. There is no charge for proceeds sent by
ACH transfer; however, you may not receive credit for transferred funds for two to three days or up to

seven days.

During times of extreme economic or market conditions, you may experience difficulty in contacting the
Transfer Agent by telephone to request a redemption. In such event, you should consider using a written
redemption request sent by overnight service to:

SteelPath Funds

c/o UMB Fund Services, Inc.
803 West Michigan Street
Milwaukee, Wisconsin 53233

Using this procedure may result in your redemption request being processed at a later time than it would
have been if the telephone redemption procedure had been used. During the delay, the Fund’s NAV per share
may fluctuate.

By selecting the telephone redemption option, you authorize the Transfer Agent to act on telephone
instructions reasonably believed to be genuine. The Transfer Agent employs reasonable procedures, such as
requiring a form of personal identification, to confirm that telephone redemption instructions are genuine.
Neither the Fund nor the Transfer Agent will be liable for any losses resulting from unauthorized or fraudulent
instructions if these procedures are followed. The Fund reserves the right to refuse any request made by
telephone, including requests made shortly after a change of address, and may limit the number of requests
within a specified period. Once a telephone transaction has been placed, it cannot be canceled or modified.

Redemptions Using the Internet

You may redeem shares of the Fund on its website at www.steelpath.com. However, if you choose not to
have the ability to redeem shares by telephone, you will also be unable to redeem shares using the Internet.
Although the systems used by the Transfer Agent include appropriate security measures intended to prevent
unauthorized transactions, as with any transactions you effect on the Internet, there are various risks associated
with the use of the Internet to redeem shares of the Fund, including the risk that your instructions may be lost,
delayed, or inaccurately transmitted and the risk that your personal information may be intercepted and
improperly used.

Redemptions Through an Authorized Securities Dealer or Mutual Fund Marketplace

If you hold shares through a securities dealer or mutual fund marketplace, your redemption request may
be placed through that organization. Shares will be redeemed at the NAV per share next computed after your
request is received by the authorized securities dealer or mutual fund marketplace (or, if applicable, its
authorized designee) in such form as meets the requirements of the particular entity.

Please keep in mind that an authorized securities dealer (or its designee) may charge you a transaction
fee or other fees for processing a redemption of Fund shares. Ask your financial intermediary for details.
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HOW TO EXCHANGE SHARES

If you purchased shares of the Fund through your financial intermediary, please contact your
broker-dealer or other financial intermediary to determine if you may take advantage of the exchange policies
described in this section and for its policies to effect an exchange.

If you purchased shares of the Fund directly through us, your shares may be exchanged by calling
1-888-614-6614 to speak to a representative, or through our website, www.steelpath.com.

Shares of any class of the Fund may be exchanged for shares of the same class of another fund in the
Trust, subject to the investment requirements of that fund. Obtain a prospectus for another fund in the Trust
from your financial advisor, the Fund or through the Fund’s website at www.steelpath.com. Since an exchange
involves a concurrent purchase and redemption, please review the sections titled “How to Buy Shares” and
“How to Redeem Shares™ for additional limitations that apply to purchases and redemptions. There is no
front-end sales charge on exchanges between Class A shares of the Fund for Class A shares of another fund.
The Class C contingent deferred sales charge is imposed on Class C shares acquired by exchange if they are
redeemed within 12 months of the initial purchase of the Class C shares being exchanged for Class C shares
of another fund. Shares otherwise subject to a contingent deferred sales charge will not be charged a
contingent deferred sales charge in an exchange. However, when you redeem the shares acquired through the
exchange, the shares you redeem may be subject to a contingent deferred sales charge, depending on when
you originally purchased the exchanged shares. For purposes of computing the contingent deferred sales
charge, the length of time you owned your shares will be measured from the date of original purchase and
will not be affected by any exchange. Before exchanging shares, shareholders should consider how the
exchange may affect any contingent deferred sales charge that might be imposed on the subsequent
redemption of remaining shares.

If shares were purchased by check or ACH, to exchange out of one fund and into another, a shareholder
must have owned shares of the redeeming fund long enough for the check or ACH to clear.

If an exchange results in opening a new account, you are subject to the applicable minimum investment
requirement. Fund shares may be acquired through exchange only in states in which they can be legally sold.
The Fund reserves the right to charge a fee and to modify or terminate the exchange privilege at any time.
Please refer to the section titled “Market Timing and Abusive-Trading Activity Policy” for information on the
Fund’s policies regarding frequent purchases, redemptions, and exchanges.

Frequent Trading Policy

The Fund is intended to serve as an investment vehicle for long-term investors. Frequent trading or
market timing, which the Trust generally defines as redeeming or exchanging Fund shares within 30 days of
their purchase or exchange, can disrupt the Fund’s investment program and create additional transaction costs
that are borne by all shareholders. Frequent trading or market timing of Fund shares may adversely affect
Fund performance and the interests of long-term investors by requiring the Fund to maintain larger amounts of
cash or to liquidate portfolio holdings at a disadvantageous time or price. For example, when frequent trading
or market timing occurs, the Fund may have to sell its holdings to have the cash necessary to redeem the
market timer’s shares. This can happen when it is not advantageous to sell any securities, so the Fund’s
performance may be hurt. When large dollar amounts are involved, frequent trading or market timing can also
make it difficult to use long-term investment strategies because the Fund cannot predict how much cash it will
have to invest. Similarly, the Fund may bear increased administrative costs as a result of the asset level and
investment volatility that accompanies patterns of frequent trading or market timing. The Trust believes that it
is not in the interests of its shareholders to accommodate frequent trading or market timing, and the Board has
adopted policies and procedures designed to deter these practices.

The Fund discourages frequent purchases, redemptions and exchanges of Fund shares and does not
accommodate such trading activity. In addition, the Fund may reject any purchase order or exchange that it
regards as disruptive to efficient portfolio management. If the Fund determines that a person or entity has
engaged in frequent trading or other abusive trading practices, the Fund will make a reasonable effort to
prohibit any future purchase or exchange orders from such person or entity and the Trust may terminate the
relationship with these persons or entities. In making such judgments, the Trust seeks to act in a manner it
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believes to be consistent with the best interests of shareholders. Although these efforts are designed to
discourage abusive trading practices, these tools cannot eliminate the possibility that such activity will occur.

Financial intermediaries that offer Fund Shares, such as broker-dealers, third-party administrators of
retirement plans, and trust companies, will be asked to enforce the Fund’s policies to discourage frequent
trading and market timing by investors. Certain intermediaries that offer Fund shares may be unable to enforce
the Fund’s policies. However, the Trust generally monitors the trading activity of intermediaries in an attempt
to detect patterns of activity that indicate frequent trading or market timing by underlying investors. In some
cases, intermediaries that offer Fund shares have their own policies to deter frequent trading and market
timing that differ from the Fund’s policies. The Fund may defer to an intermediary’s policies. For more
information, please contact the financial intermediary through which you invest in the Fund.

The Trust monitors trading activity in the Fund to attempt to identify shareholders engaged in frequent
trading or market timing. The Trust may exclude transactions below a certain dollar amount from monitoring
and may change that dollar amount from time to time. The ability of the Trust to detect frequent trading and
market timing activity by investors who own shares through a financial intermediary is limited.

DIVIDENDS, DISTRIBUTIONS, AND TAXES

Dividends and Distributions

It is the policy of the Trust each fiscal year to distribute substantially all of the Fund’s net investment
income (i.e., generally, the income the Fund earns from cash distributions and interest on its investments, and
any capital gains, net of the Fund’s expenses). Unless requested otherwise by you, dividends and other
distributions will be automatically reinvested in additional shares of the Fund at the NAV per share in effect
on the day after the record date.

The Trust is an open-end registered investment company under the 1940 Act. As such, the Fund generally
is limited under the 1940 Act to one distribution in any one taxable year of long-term capital gains realized by
the Fund. In this regard, that portion of the Fund’s income which consists of gain realized by the Fund on a
sale of MLP and energy infrastructure company debt (other than the portion of such gain representing interest
income) will constitute long-term capital gain subject to this limitation. Cash distributions received by the
Fund from the MLPs in which the Fund makes equity investments generally will not constitute long-term
capital gain, except to the extent that (i) such MLP distributions relate to long-term capital gain realized by
the MLP on a sale by the MLP of its assets or (ii) the distributions received from a particular MLP exceed the
Fund’s tax basis in its equity units in such MLP. The Fund does not expect that a material portion of the cash
distributions it receives from MLPs in which it makes equity investments will constitute long-term
capital gain.

Tax Matters

The following is a general summary of certain U.S. federal income tax considerations affecting the Fund
and investors in the Fund. This discussion does not purport to be complete or to deal with all aspects of
federal income taxation that may be relevant to you in light of your particular circumstances or to investors
who are subject to special rules, such as banks, thrift institutions and certain other financial institutions,
real estate investment trusts, insurance companies, brokers and dealers in securities or currencies, certain
securities traders, individual retirement accounts, certain tax-deferred accounts and, except as specifically
provided under ‘“Federal Income Taxation of Holders of the Fund’s Shares — Non-U.S. Shareholders” below,
foreign investors.

Unless otherwise noted, this discussion assumes that you are a U.S. shareholder and that you hold Fund
shares as capital assets. For purposes of this summary, a “U.S. Shareholder” means a beneficial owner of the
Fund’s shares that, for U.S. federal income tax purposes, is (i) an individual who is a citizen or resident of the
U.S., (ii) a corporation or other entity taxable as a corporation created in or organized under the laws of the
U.S., any state thereof, or the District of Columbia, (iii) an estate the income of which is subject to U.S.
federal income tax regardless of its source, or (iv) a trust if (A) a U.S. court is able to exercise primary
supervision over the administration of such trust and one or more U.S. persons have the authority to control
all substantial decisions of such trust or (B) the trust has a valid election in effect under applicable Treasury
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regulations to be treated as a U.S. person. If a partnership holds shares, the U.S. federal income tax treatment
of a partner in such partnership generally will depend upon the status of the partner and the activities of the
partnership. Partners of partnerships that hold shares should consult their tax advisors.

The following discussion is based on the Code, Treasury Regulations, judicial authorities, published
positions of the Internal Revenue Service (“IRS’”) and other applicable authorities, all as in effect on the date
of this prospectus and all of which are subject to change or differing interpretations (possibly with retroactive
effect). No ruling has been or will be sought from the IRS regarding any matter discussed in this prospectus.
Counsel to the Fund has not rendered any legal opinion regarding any tax consequences relating to the Fund
or your investment in the Fund. No assurance can be given that the IRS would not assert, or that a court
would not sustain, a position contrary to any of the tax information set out below.

Tax matters are complicated, and the tax consequences of an investment in and holding of the Fund’s shares
will depend on the particular facts of each investor’s situation. You are advised to consult your own tax
advisors with respect to the application to your own circumstances of the general federal income tax rules
described below and with respect to other federal, state, local or foreign tax consequences to you before
making an investment in the Fund’s shares.

Federal Income Taxation of the Fund

As long as the Fund qualifies for the special tax treatment afforded to RICs under Subchapter M of the
Code, the Fund (but not its shareholders) will not be subject to federal income tax on net ordinary income and
net realized capital gains that it distributes to Fund shareholders. In order to qualify as a RIC for federal
income tax purposes, the Fund must meet specific source-of-income, asset diversification and distribution
requirements and be registered as a management company under the 1940 Act at all times during each taxable
year. In particular, these diversification requirements provide that, to maintain favorable tax treatment, the
Fund may not acquire a security if, as a result, with respect to 50% of the value of its total assets, more than
5% of the value of the Fund’s total assets would be invested in the securities of a single issuer or more than
10% of the outstanding voting securities of an issuer would be held by the Fund. With respect to the
remaining 50% of the value of its total assets, the Fund would be limited to holding no more than 25% of its
total asset value in the securities of any one issuer, the securities of any two or more issuers that it controls
(by owning 20% or more of their voting power) and that are determined to be engaged in the same or similar
trades or businesses or related trades or businesses, or the securities of one or more qualified publicly traded
partnerships. This final category includes most MLPs and applies whether the Fund invests in debt or equity
of the MLP. These limits apply only as of the end of each quarter of the Fund’s fiscal (taxable) year, and do
not apply to securities issued or guaranteed by the U.S. government, its agencies or instrumentalities, or to
securities issued by other regulated investment companies. Failure to meet any of the tests would disqualify
the Fund from RIC tax treatment for the entire year.

The remainder of this discussion assumes that the Fund will qualify for treatment as a RIC each year.

Federal Income Taxation of Holders of the Fund’s Shares — U.S. Shareholders

Distributions by the Fund generally will be taxable to U.S. Shareholders as ordinary income or capital
gains. Distributions of net capital gains (which are generally net long-term capital gains in excess of net short-
term capital losses) properly designated as ‘“‘capital gain dividends” will be taxable to a U.S. Shareholder as
long-term capital gains currently at a maximum rate of 15% in the case of individuals, trusts or estates,
regardless of the U.S. shareholder’s holding period for his, her or its common stock and regardless of whether
paid in cash or reinvested in additional common stock. Distributions in excess of earnings and profits first will
reduce a U.S. Shareholder’s adjusted tax basis in such Shareholder’s shares and, after the adjusted basis is
reduced to zero, will constitute capital gains to such U.S. Shareholder. Such capital gain will be long-term
capital gain and thus will be taxed at a maximum rate of 15% for taxable years beginning on or before
December 31, 2012, if the distributions are attributable to Fund shares held by the U.S. Shareholder for more
than one year. To the extent that distributions paid by the Fund are attributable to dividends received from
corporations, such distributions may be eligible for the maximum tax rate of 15% currently applicable to
qualified dividend income, or for the dividends received deduction, in each case provided that certain holding
period and other requirements are met. The favorable rates for qualified dividend income are currently
scheduled to increase for taxable years beginning after December 31, 2012.
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Any dividend declared by the Fund in October, November or December of any calendar year, payable to
shareholders of record on a specified date in such a month and actually paid during January of the following
year, will be treated as if it had been received by U.S. Shareholders on December 31 of the year in which the
dividend was declared. A U.S. Shareholder generally will recognize taxable gain or loss if the U.S.
Shareholder sells or otherwise disposes of his, her or its shares. Any gain arising from such sale or disposition
generally will be treated as long-term capital gain if the U.S. Shareholder has held his, her or its shares for
more than one year and such shares are held as capital assets. Otherwise, it would be classified as short-term
capital gain. However, any capital loss arising from the sale or disposition of shares of Fund shares held for
six months or less will be treated as long-term capital loss to the extent of the amount of capital gain
dividends received, or undistributed capital gain deemed received, with respect to such shares. In addition, all
or a portion of any loss recognized upon a disposition of shares may be disallowed if other Fund shares are
purchased (whether through reinvestment of distributions or otherwise) within 30 days before or after
the disposition.

In general, individual U.S. Shareholders currently are subject to a maximum federal income tax rate of
15% (for taxable years beginning on or before December 31, 2012) on their net capital gain, i.e., the excess of
realized net long-term capital gain over realized net short-term capital loss for a taxable year, including a
long-term capital gain derived from an investment in Fund shares. Such rate is lower than the maximum rate
on ordinary income currently payable by individuals. The maximum federal income tax rate on the net capital
gain of individual U.S. Shareholders is currently scheduled to increase to 20% for taxable years beginning
after December 31, 2012. Corporate U.S. Shareholders currently are subject to federal income tax on net
capital gain at the maximum 35% rate also applied to ordinary income. Non-corporate U.S. Shareholders with
net capital losses for a year (i.e., capital losses in excess of capital gains) generally may deduct up to $3,000
of such losses against their ordinary income each year; any net capital losses of a non-corporate stockholder in
excess of $3,000 generally may be carried forward and used in subsequent years as provided in the Code.
Corporate U.S. Shareholders generally may not deduct any net capital losses against ordinary income for a
year, but may carry back such losses for three years or carry forward such losses for five years. The Fund will
send to each U.S. Shareholder, as promptly as possible after the end of each calendar year, a notice detailing,
on a per share and per distribution basis, the amounts includible in such U.S. Shareholder’s taxable income
for such year as ordinary income (including the portion, if any, taxable at the lower effective rate currently
applicable to “qualified dividends”) and as long-term capital gain. In addition, the federal tax status of each
year’s distributions generally will be reported to the IRS (including the amount of dividends, if any, eligible
for treatment as ““‘qualified dividends”). Distributions may also be subject to additional state, local, and
foreign taxes depending on a U.S. Shareholder’s particular situation.

Recent Legislation. Recently enacted legislation requires certain U.S. Shareholders who are individuals,
estates or trusts to pay an additional 3.8% tax on, among other things, dividends on and capital gains from the
sale or other disposition of Fund shares for taxable years beginning after December 31, 2012. U.S.
Shareholders should consult their tax advisors regarding the effect, if any, of this legislation on their
ownership and disposition of Fund shares.

Federal Income Taxation of Holders of the Fund’s Shares — Non-U.S. Shareholders

For purposes of this summary, the term “Non-U.S. Shareholder” means a beneficial owner of the Fund’s
shares that is not a U.S. Shareholder.

Receipt of Distributions. Distributions of the Fund’s “investment company taxable income” to Non-U.S.
Shareholders (including interest income and the excess of net short-term capital gain over net long-term
capital losses) will generally be subject to withholding of federal tax at a 30% rate (or lower rate provided by
an applicable treaty) to the extent of the Fund’s current and accumulated earnings and profits unless the
distributions are effectively connected with a U.S. trade or business of the Non-U.S. Shareholder, and, if an
income tax treaty applies, attributable to a permanent establishment in the United States of the Non-U.S.
Shareholder. In such latter case, the distributions will be subject to federal income tax at the rates applicable
to U.S. persons, plus, in certain cases where the Non-U.S. Shareholder is a corporation, a branch profits tax at
a 30% rate (or lower rate provided for an applicable treaty), and the Fund will not be required to withhold
federal tax if the Non-U.S. Shareholder complies with applicable certification and disclosure requirements.
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Special certification requirements apply to a Non-U.S. Shareholder that is a foreign partnership or a foreign
trust, and such entities are urged to consult their own tax advisors.

Distributions of net capital gains (i.e., net long-term capital gains in excess of short-term capital losses)
to a Non-U.S. Shareholder, and gains realized by a Non-U.S. Shareholder upon the sale of Fund shares, will
not be subject to federal withholding tax and generally will not be subject to federal income tax unless (a) the
distributions or gains, as the case may be, are effectively connected with a U.S. trade or business of the Non-
U.S. Shareholder and, if an income tax treaty applies, are attributable to a permanent establishment or fixed
base maintained by the Non-U.S. Shareholder in the United States, or (b) the Non-U.S. Shareholder is an
individual, has been present in the United States for 183 days or more during the taxable year, and certain
other conditions are satisfied. For a corporate Non-U.S. Shareholder, distributions (both actual and deemed),
and gains realized upon the sale of Fund shares that are effectively connected to a U.S. trade or business may,
under certain circumstances, be subject to an additional ‘“‘branch profits tax” at a 30% rate (or at a lower rate
if provided for by an applicable treaty).

Redemptions of Shares. A Non-U.S. Shareholder generally will not be subject to U.S. federal income
tax on gain realized on a redemption of the Fund’s shares, except in the following cases:

e the gain is effectively connected with a trade or business of the Non-U.S. Shareholder in the U.S.
(and, if the Non-U.S. Shareholder is a qualifying resident of a country with which the U.S. has a tax
treaty, such gain is attributable to a permanent establishment maintained by such Non-U.S.
Shareholder in the U.S.),

e the Non-U.S. Shareholder is an individual who is present in the U.S. for 183 days or more in the
taxable year of disposition and who has a “tax home” in the U.S., or

e the Fund is or has been a U.S. real property holding corporation, as defined below, at any time
within the five-year period preceding the date of disposition of the common shares or, if shorter,
within the period during which the Non-U.S. Shareholder has held the common shares, and the Non-
U.S. Shareholder holds more than 5% of the common shares. Generally, a corporation is a U.S. real
property holding corporation if the fair market value of its U.S. real property interests, as defined in
the Code and applicable regulations, equals or exceeds 50% of the aggregate fair market value of its
worldwide real property interests and its other assets used or held for use in a trade or business. The
Fund may be, or may prior to a Non-U.S. Shareholder’s disposition of common shares become, a
U.S. real property holding corporation.

Any Non-U.S. Shareholder who is described in one of the foregoing cases is urged to consult his, her or
its own tax advisor regarding the U.S. federal income tax consequences of the redemption, sale, exchange or
other disposition of common shares.

Recently enacted legislation, as implemented by Treasury Department guidance, generally imposes a U.S.
withholding tax of 30% on payments to certain foreign entities, after December 31, 2013, of U.S.-source
dividends and the gross proceeds from dispositions of stock that produces U.S.-source dividends, unless
various U.S. information reporting and due diligence requirements that are different from, and in addition to,
the beneficial owner certification requirements described above have been satisfied. Non-U.S. Shareholders
should consult their tax advisors regarding the effect, if any, of this legislation on their ownership and sale or
disposition of Fund shares.

Backup Withholding

Federal regulations generally require the Fund to withhold and remit to the U.S. Treasury a “‘backup
withholding” tax with respect to dividends and the proceeds of any redemption paid to you if you fail to
furnish the Fund or the Fund’s paying agent with a properly completed and executed IRS Form W-9,

Form W-8BEN, or other applicable form. Furthermore, the IRS may notify the Fund to institute backup
withholding if the IRS determines that your tax identification number (‘““TIN’) is incorrect or if you have
failed to properly report taxable dividends or interest on a federal tax return. A TIN is either the Social
Security number or employer identification number of the record owner of the account. Any tax withheld as a
result of backup withholding does not constitute an additional tax imposed on the record owner of the account
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and may be claimed as a credit on the record owner’s federal income tax return. The backup withholding rate
is currently 28% and is scheduled to increase on January 1, 2013.

The foregoing discussion regarding federal and state taxation is for general information only. It is based on
tax laws and regulations as in effect on the date of this prospectus, and is subject to change by legislative or
administrative action. You should consult your own tax advisors concerning the federal, state, local, and
foreign tax consequences of an investment in the Fund.
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FINANCIAL HIGHLIGHTS

The financial highlights tables are intended to help you understand the Fund’s financial performance for
the period of the Fund’s operations. Financial highlights are not provided because the Fund has not
commenced operations as of the date of this prospectus.

GENERAL INFORMATION

Administrator and Transfer Agent

UMB Fund Services, Inc. serves as the administrator, transfer agent and dividend disbursing agent to the
Trust and the Fund. Shareholders of the Fund may contact the Transfer Agent with any questions regarding
their transactions in shares of the Fund and account balances.

Custodian

UMB Bank, n.a. serves as custodian for the Trust and the Fund. In that capacity, it maintains custody of
all securities and cash assets of the Fund. The custodian is authorized to hold the Fund’s investments in
securities depositories and with sub-custodians approved by the Fund.

Distributor

UMB Distribution Services, LLC serves as the principal distributor for the Fund pursuant to a
Distribution Agreement for the purpose of acting as statutory underwriter to facilitate the distribution of shares
of the Fund.
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INVESTMENT ADVISOR

SteelPath Fund Adyvisors, LLC

2100 McKinney Ave, Suite 1401
Dallas, Texas 75201

ADMINISTRATOR AND
TRANSFER AGENT

UMB Fund Services, Inc.
803 West Michigan Street
Milwaukee, Wisconsin 53233

CUSTODIAN

UMB Bank, n.a.
1010 Grand Boulevard
Kansas City, Missouri 64141

INDEPENDENT REGISTERED
PUBLIC ACCOUNTING FIRM

Cohen Fund Audit Services, Ltd.
800 Westpoint Pkwy, Suite 1100
Westlake, OH 44145

DISTRIBUTOR

UMB Distribution Services, LL.C
803 West Michigan Street
Milwaukee, Wisconsin 53233

LEGAL COUNSEL

K&L Gates LLP
1601 K Street NW
Washington, DC 20006
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Annual/Semi-Annual Reports

Additional information about the Fund’s investments will be available in the Fund’s annual and semi-
annual reports to shareholders. The annual report will contain a discussion of the market conditions and
investment strategies that significantly affected the Fund’s performance during its most recently completed
fiscal year.

Statement of Additional Information
The SAI provides more details about the Fund and its policies. The current SAI is on file with the SEC
and is incorporated by reference into (and is legally a part of) this prospectus.

To Obtain Information

The SAI and the Fund’s annual and semi-annual reports to shareholders will be available, without charge,
upon request. To obtain a free copy of the SAI, annual report or semi-annual report, to request other
information about the Fund, or if you have questions about the Fund:

By Internet

Go to www.steelpath.com.

By Telephone

Call 1-888-614-6614 or your securities dealer.
By Mail

Write to:

SteelPath Fund Advisors, LLC
2100 McKinney Ave, Suite 1401
Dallas, Texas 75201

From the SEC

Information about the Fund (including the SAI) can be reviewed and copied at the SEC’s Public
Reference Room in Washington, D.C., and information on the operation of the Public Reference Room may
be obtained by calling the Commission at 1-202-551-8090. Reports and other information about the Fund are
available on the EDGAR Database on the Commission’s Internet site at www.sec.gov, and copies of this
information may be obtained, after paying a duplicating fee, by electronic request at the following email
address: publicinfo@sec.gov, or by writing the Commission’s Public Reference Section, Washington,

D.C. 20549-1520.

Investment Company Act File Number 811-22363
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