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Sardis Credit Opportunities Fund (the “Fund”) is a continuously offered, non-diversified, closed-end management investment company
that is operated as an interval fund.

This prospectus provides the information that a prospective investor should know about the Fund before investing. You are advised
to read this prospectus carefully and to retain it for future reference. Additional information about the Fund, including the Fund’s
Class | Statement of Additional Information (“SAI”) dated November 1, 2026, has been filed with the U.S. Securities and Exchange
Commission (“SEC”). The SAl is available upon request and without charge by writing the Fund at Sardis Credit Opportunities Fund,
c/o Ultimus Fund Solutions, LLC, Via Regular Mail: P.O. Box 46707, Cincinnati, OH 45246 or Via Overnight Mail: 225 Pictoria Dr.,
Suite 450, Cincinnati, OH 45246, by calling toll-free 833-442-7381, or by visiting www.sardisfunds.com. The table of contents of
the SAl appears on page 42 of this prospectus. You may request the Fund’s SAl, annual and semi-annual reports and other
information about the Fund or make shareholder inquiries by calling 833-442-7381 or by visiting www.sardisfunds.com. The SAl,
material incorporated by reference, and other information about the Fund, is also available on the SEC’s website at
http://www.sec.gov. The address of the SEC’s website is provided solely for the information of prospective shareholders and is not
intended to be an active link.

Investment Objective. The Fund’s investment objective is to seek total return through current income and capital appreciation.

Summary of Investment Strategy. The Fund seeks to achieve its investment objective by investing primarily in a wide array of loans
and securitized debt instruments.

Risks. Investing in the Fund involves a high degree of risk. In particular:

e The Fund is suitable only for investors who can bear the risks associated with the limited liquidity of the Fund and should
be viewed as a long-term investment. The Fund intends to provide limited liquidity through quarterly offers to repurchase
a limited amount of the Fund’s shares (at least 5% of shares outstanding); however, there is no guarantee that an investor
will be able to sell all the shares that the investor desires to sell in the repurchase offer.

e The Fund will ordinarily declare and pay distributions from its net investment income, if any, monthly, and net realized
capital gains annually; however, the amount of distributions that the Fund may pay, if any, is uncertain.

e The Fund may pay distributions in significant part from sources that may not be available in the future and that are
unrelated to the Fund’s performance, such as borrowings. Such distributions may constitute a return of capital and reduce
a shareholder’s adjusted tax basis in Fund shares, thereby increasing the shareholder’s potential taxable gain or reducing
the potential taxable loss on the sale of Fund shares. To the extent such distributions are a return of capital, the
distributions should not be considered the dividend yield or total return of an investment in Fund shares.

e The Fund does not intend to list Fund shares on any securities exchange, and the Fund does not expect a secondary market
for Fund shares to develop. You should not expect to be able to sell your shares regardless of how the Fund performs.
You should consider that you may not have access to the money you invest in Fund shares for an extended period of time.

e An investment in the Fund is speculative with a substantial risk of loss, and neither the Fund nor the Adviser guarantee
any level of return or risk on investments.

e There can be no assurance that the Fund’s investment objective will be achieved.

e Shareholders should carefully consider these risks together with all of the other information contained in this Prospectus
before making a decision to invest in the Fund.

The Adviser. The Fund’s investment adviser is Sardis Group, LLC (the “Adviser”), a registered investment adviser under the Investment
Advisers Act of 1940, as amended (the “Advisers Act”).

Securities Offered. The Fund engages in a continuous offering of shares of beneficial interest of the Fund, including Class | shares.
Class F shares are offered through a separate prospectus. The Fund is authorized as a Delaware statutory trust to issue an unlimited
number of shares. The Fund is offering to sell, through its distributor, under the terms of this prospectus, an unlimited number of
Class | shares of beneficial interest, at net asset value. Class | shares are not subject to sales loads. The minimum initial investment
by a shareholder in Class | shares is $1,000. Subsequent investments in Class | shares may be made with at least $100. The Fund
reserves the right to waive investment minimums. The Fund’s shares are offered through Ultimus Fund Distributors, LLC
(the “Distributor”), as the distributor. In addition, certain institutions (including banks, trust companies, brokers and investment
advisers) may be authorized to accept, on behalf of the Fund, purchase and exchange orders and repurchase requests placed by or
on behalf of their customers, and if approved by the Fund, may designate other financial intermediaries to accept such orders.
As of October 1, 2026, the Fund’s net asset value per share was $10.06 for Class | shares. As of October 1, 2026, there were
3,092,459.96 Class | shares outstanding. The Distributor is not required to sell any specific number or dollar amount of the Fund’s
shares. Monies received will be invested promptly and no arrangements have been made to place such monies in an escrow, trust
or similar account. During the continuous offering, shares will be sold at the net asset value of the Fund next determined plus any
applicable sales load. See “Plan of Distribution.”



Share Class Offering Price Maximum Sales Load Proceed:s to the Fund

Class | Current NAV None S amount invested at current NAV

The shares have no history of public trading, nor is it intended that the shares will be listed on a public exchange at this time.
No secondary market is expected to develop for the Fund’s shares, liquidity for the Fund’s shares will be provided only through
quarterly repurchase offers for no less than 5% of Fund’s shares at net asset value, and there is no guarantee that an investor
will be able to sell all the shares that the investor desires to sell in the repurchase offer. Due to these restrictions, an investor
should consider an investment in the Fund to be of limited liquidity. Investing in the Fund’s shares may be speculative and
involves a high degree of risk, including the risks associated with leverage. See “Quarterly Repurchases of Shares” beginning on
page 28 of this prospectus and “Risk Factors - Risks Related to an Investment in the Fund - Repurchase Policy Risks” beginning
on page 17 of this prospectus.

Neither the SEC nor any state securities commission has approved or disapproved these securities or determined if this prospectus
is truthful or complete. Any representation to the contrary is a criminal offense.
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PROSPECTUS SUMMARY

This summary does not contain all of the information that you should consider before investing in the shares. You should review
the more detailed information contained or incorporated by reference in this prospectus and in the SAI, particularly the information
set forth under the heading “Risk Factors.”

The Fund

Sardis Credit Opportunities Fund is a continuously offered, non-diversified, closed-end management investment company. The Fund
is an interval fund that will provide limited liquidity by offering to make quarterly repurchases of shares at net asset value (“NAV”),
which will be calculated on a daily basis. See “Quarterly Repurchases of Shares,” and “Determination of Net Asset Value.”

Investment Objective

The Fund’s investment objective is to seek total return through current income and capital appreciation.

Investment Strategy

The Fund seeks to achieve its investment objective by investing primarily in a wide array of loans and securitized debt instruments.
Under normal circumstances, the Fund invests at least 80% of its net assets, plus any borrowings for investment purposes, in domestic
credit instruments and loans. Such instruments will consist of a combination of: (i) residential and commercial mortgage-backed
securities (“MBS”), as well as mortgage loans or pools of such loans; (ii) other asset-backed securities (“ABS”), or other instrument
secured by financial, physical, and/or intangible asset (e.g., receivables or pools of receivables), and investments in any assets or
instruments underlying the foregoing structured/secured obligations; (iii) other structured credit instruments, including but not
limited to collateralized mortgage obligations (“CMOs”), collateralized debt obligations (“CDOs”), on an opportunistic basis,
collateralized loan obligations (“CLOs”), and various other commercial and consumer loans and participations thereon; and
(iv) corporate debt. The Fund may also invest in cash and cash equivalents. The Fund may also gain exposure to these asset classes
through treasury futures, interest rate swap futures, and other credit derivatives.

Under normal circumstances, the Fund will concentrate its investments (i.e., invest 25% or more of its total assets (measured at the
time of purchase)) in (i) mortgage-related assets including loans and securities issued by government agencies or other governmental
entities or by private originators or issuers and (ii) loans and securities backed by those loans related to the US Consumer such as auto
loans and leases, credit cards and other unsecured consumer borrowings, point-of-sale loans, home improvement loans, solar loans,
and other consumer borrowings. The Fund may also make loans to originators and/or owners of the above-referenced assets, which
would serve as collateral for the Fund’s loan.

The Fund may invest without limitation in high-yield securities, distressed or defaulted securities, and securities that are not rated by
any rating agencies. These “high-yield” securities (also known as “junk bonds”) will generally be rated BB+ or lower by Standard &
Poor’s Rating Group (“S&P”) or will be of equivalent quality rating from another Nationally Recognized Statistical Ratings Organization.
If a bond is unrated, the Adviser may determine whether it is of comparable quality. The Fund’s investments in residential mortgage
backed securities (“RMBS”) and ABS will span a broad segment of consumer creditworthiness segments, which will include exposure
to prime, near-prime, and subprime consumers.

The Fund may invest, without limitation, in securities of any maturity or duration. Instruments acquired by the Fund may be fixed,
floating or inverse floating, interest-only or principal-only, and the obligors may have the right to defer to interest or make payments
in kind. Maturity refers to the length of time until a bond’s principal is repaid with interest. Duration is a measure used to determine
the sensitivity of a security’s price to changes in interest rates. Duration incorporates a security’s yield, coupon, final maturity, call
and put features, and prepayment exposure into one measure, with a higher duration indicating greater sensitivity to interest rates.
For example, if a portfolio has a duration of two years, and interest rates increase (fall) by 1%, the portfolio would decline (increase)
in value by approximately 2%. However, duration may not accurately reflect the true interest rate sensitivity of instruments held by
the Fund and, therefore the Fund’s exposure to changes in interest rates.

The Fund'’s allocation of its assets into various asset classes within its investment strategy will be based on the Adviser’s top-down
research process and bottom-up credit selection process that seeks to construct a portfolio that achieves the Fund’s investment
objective and offers compelling risk-adjusted returns. These processes generally include a consideration of macro-economic factors
and market technicals (such as historical sector performance and pricing, market sentiment, fund flows, and other non-asset
specific factors that may influence prices), the complexity and liquidity of a market sector or instruments, as well as a rigorous
analysis of the borrower, any underlying collateral, and any structure that may be in place that could result in cash flows to the
Fund being different than the payments made by the borrower. The Adviser attempts to mitigate risks that arise from duration,
deal structure, collateral performance, and change in collateral values through security selection, portfolio construction, and, at
times, hedging. In selecting investments, the Adviser will also consider diversification, liquidity, spread duration, rate duration,
and credit risk. The Fund invests throughout the capital structure and across the borrower credit spectrum changing the credit risk



profile of the Fund based on the Adviser’s assessment of the underlying credit fundamentals, as well as its assessment of the
macro-economic environment and market technicals. The Fund seeks to identify investments with higher degrees of complexity
(such as uncertainty in the timing of cash flows, highly structured investments, or other factors that may make the underwriting
and monitoring of an investment more time consuming or difficult) and liquidity premia (which is the extra return investors demand
for holding illiquid assets to compensate them for the risk and difficulty in selling them quickly at a fair price) than a typical
corporate bond. Given the Fund seeks to achieve its mandate through investments in credit, the Fund’s spread duration
(the sensitivity of an investment’s change in price to a change in the premium demanded by the market for an investment over the
risk-free rate) will generally be 2 to 8 years. The Fund’s rate duration will generally be shorter than its spread duration. However,
in an environment where the Fund is more defensively positioned, one could expect rate duration to extend and spread duration
to shorten beyond the stated ranges and rate duration to exceed spread duration.

Investment Process

To select securities for the Fund’s portfolio the Adviser undergoes a rigorous bottom-up process stress testing the collateral, and
structure of the investments to determine a price for an investment that it believes is below the intrinsic value of the instrument and
results in the possibility of the investment opportunity offering compelling risk-adjusted returns.

e Collateral. The Adviser reviews all collateral for an investment to evaluate performance across a variety of market conditions
to determine suitability for investment with a focus on the borrower’s ability to repay even in an economic downturn.

e  Structure. The Adviser reviews the structure of the investment. The Adviser stress tests changes to cashflows of the security
considering changes in collateral performance, interest rates, triggers, and call options to determine if there have been any
adverse changes in an investments yield, duration, or weighted average life.

e Price. The Adviser considers the interest rate risk, credit risk, and liquidity risk of the investment to assess the reasonableness
of its price. If the Adviser determines that the price of an investment adequately takes into consideration each of these risks,
the investment is eligible for purchase by the Fund.

The Adviser monitors the Fund’s investments on an ongoing basis. The Adviser monitors for changes in market dynamics, collateral
performance versus the expected outcome at the time of purchase, and any news on issuers. Any degradation in the performance of
an investment, negative headlines related to an investment, or external market forces that could cause any change in the performance
or price of an asset triggers an immediate reassessment of any investment. The Adviser may sell an investment for several reasons,
including a change in the relative attractiveness of a position versus other market opportunities, any deterioration in the performance
of an asset, or if it wishes to increase the Fund’s liquidity.

Subsidiaries

Certain investments of the Fund will be held in single-asset subsidiaries primarily controlled by the Fund (the “Single-Asset
Subsidiaries”) due to federal tax requirements, as discussed below. In addition, the Fund may engage in bank borrowings through a
wholly-owned and controlled domestic subsidiary (the “Financing Subsidiary”; together with the Single-Asset Subsidiaries, the
“Subsidiaries”), which may act as the borrower of one or more revolving credit facilities. The Subsidiaries are subject to the same
investment restrictions as the Fund, when viewed on a consolidated basis. The principal investment strategies and principal
investment risks of the Subsidiaries are the principal investment strategies and principal investment risks of the Fund as reflected in
this Prospectus. The financial statements of the Subsidiaries are consolidated with those of the Fund.

The Fund aggregates direct investments with investments held by its wholly-owned and controlled Subsidiaries in constructing the
Fund’s portfolio and for purposes of the Fund’s investment policies.

In order to qualify as a regulated investment company (a “RIC”) under the Internal Revenue Code of 1986, as amended (the “Code”),
a fund must meet certain requirements regarding the source of its income, the diversification of its assets and the distribution of its
income. The IRS has determined that only income realized directly from certain sources such as dividends, interest, securities loans,
gains from stock or securities or foreign currencies, or other income derived with respect to its business of investing is qualifying
income for purposes of qualifying as a RIC. Income realized from other sources (“Bad Income Assets”) is not considered qualifying
income to be treated as a RIC. As a result, a fund’s ability to realize income from investments in Bad Income Assets as part of its
investment strategy would be limited to a maximum of 10% of its gross income. To comply with the IRS’ position, certain funds seek
to gain exposure to Bad Income Assets primarily through investments in a subsidiary, which invests in Bad Income Assets. If a fund
fails to qualify as a RIC, the fund will be subject to federal income tax on its net income at regular corporate rates (without reduction
for distributions to shareholders). When distributed, that income also would be taxable to shareholders as an ordinary dividend to
the extent attributable to the fund’s earnings and profits. If a fund were to fail to qualify as a RIC and became subject to federal
income tax, shareholders of the fund would be subject to diminished returns. The Fund anticipates treating income and gain from the
Subsidiaries as qualifying income.



Leverage and Credit Facilities

The Fund may utilize leverage, including borrowing from banks in an amount of up to 33 1/3% of the Fund’s consolidated assets
(defined as net assets plus borrowing for investment purposes). The Fund is authorized to borrow money in connection with its
investment activities, to satisfy repurchase requests from Fund shareholders, and to otherwise provide the Fund with liquidity.
The Fund may enter into one or more revolving credit facilities (“Credit Facilities”) for the purpose of investment purchases and other
liquidity requirements, subject to the limitations of the 1940 Act (as defined below) for borrowings. The Credit Facilities will be secured
by the Fund’s assets.

The SAl contains a list of all of the fundamental and non-fundamental investment policies of the Fund, under the heading “Investment
Objective and Policies.”

Investment Adviser

The Adviser became registered as an investment adviser with the SEC pursuant to the provisions of the Advisers Act in 2024. As of
June 30, 2026, the Adviser had approximately $683 million in assets under management. The Adviser provides services including
ongoing research, recommendations, and day-to-day portfolio management with respect to the Fund’s investment portfolio.
In addition, the Adviser will supervise and provide oversight of the Fund’s service providers.

Fees and Expenses

The Adviser is entitled to receive a monthly management fee at the annual rate of 1.25% of the Fund’s daily net assets. The Adviser
and the Fund have entered into an expense limitation and reimbursement agreement (the “Class | Temporary Expense Limitation
Agreement”) under which the Adviser has contractually agreed to waive its fees and to pay or absorb the ordinary operating
expenses of the Fund (exclusive of any taxes, interest, brokerage commissions, acquired fund fees and expenses, and extraordinary
expenses, such as litigation or reorganization costs, but inclusive of organizational costs and offering costs), to the extent that such
expenses exceed 1.50% per annum of the Fund’s average daily net assets attributable to Class | shares (the “Class | Temporary
Expense Limitation”). The Class | Temporary Expense Limitation Agreement will remain until June 30, 2027. After June 30, 2027,
the Adviser and the Fund have entered into an expense limitation and reimbursement agreement (the “Class | Expense Limitation
Agreement”) under which the Adviser has contractually agreed to waive its fees and to pay or absorb the ordinary operating
expenses of the Fund (exclusive of any taxes, interest, brokerage commissions, acquired fund fees and expenses, and extraordinary
expenses, such as litigation or reorganization costs, but inclusive of organizational costs and offering costs), to the extent that such
expenses exceed 2.00% per annum of the Fund’s average daily net assets attributable to Class | shares (the “Class | Expense
Limitation”). The Class | Expense Limitation Agreement will remain until October 31, 2027, unless and until the Board of Trustees
of the Fund (the “Board” or the “Trustees”) approves its modification or termination. The Fund does not anticipate that the Board
will terminate the Class | Expense Limitation Agreement during this period. The Class | Expense Limitation Agreement may be
terminated only by the Board on 60 days’ written notice to the Adviser. After October 31, 2027, the Class | Expense Limitation
Agreement may be renewed at the Adviser’s discretion. In consideration of the Adviser’s agreement to limit the Fund’s expenses,
the Fund has agreed to repay the Adviser in the amount of any fees waived and Fund expenses paid or absorbed, subject to the
limitations that: (1) the reimbursement for fees and expenses will be made only if payable not more than three years from the date
in which they were incurred; and (2) the reimbursement may not be made if it would cause the lesser of the Class | Temporary
Expense Limitation or Class | Expense Limitation in place at the time of waiver or at the time of reimbursement to be exceeded.
See “Management of the Fund.”

Administrator, Transfer Agent, and Accounting Agent

Ultimus Fund Solutions, LLC (“Administrator”) serves as the Fund’s Administrator, Transfer Agent, and Accounting Agent.
See “Management of the Fund.”

Distribution Fees

Class | shares are not subject to a Distribution Fee. See “Plan of Distribution.”

Closed-End Fund Structure

Closed-end funds differ from mutual funds in that closed-end funds do not typically redeem their shares at the option of the
shareholder. Rather, closed-end fund shares typically trade in the secondary market via an exchange. Unlike many closed-end
funds, however, the Fund’s shares will not be listed on an exchange. Instead, the Fund will provide limited liquidity to shareholders
by offering to repurchase a limited amount of the Fund’s shares (at least 5%) quarterly, which is discussed in more detail below.
The Fund, similar to a mutual fund, is subject to continuous asset inflows, although not subject to the continuous outflows; see
“Quarterly Repurchases of Shares.”



Share Classes

The Fund currently offers two different classes of shares: Class | and Class F shares. Class F shares are offered through a separate
prospectus. An investment in any share class of the Fund represents an investment in the same assets of the Fund. However, the
purchase restrictions and ongoing fees and expenses for each share class are different. The fees and expenses for the Fund are set
forth in “Summary of Fund Expenses.” If an investor 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 investor. When selecting a share class, you should
consider which share classes are available to you, how much you intend to invest, how long you expect to own shares, and the total
costs and expenses associated with a particular share class.

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 of shares. If your financial intermediary offers more than one
class of shares, you should carefully consider which class of shares to purchase.

Investor Suitability

An investment in the Fund involves a considerable amount of risk. It is possible that you will lose money. An investment in the Fund
is suitable only for investors who can bear the risks associated with the limited liquidity of the shares and should be viewed as a
long-term investment. Before making your investment decision, you should (i) consider the suitability of this investment with respect
to your investment objectives and personal financial situation and (ii) consider factors such as your personal net worth, income, age,
risk tolerance and liquidity needs. An investment in the Fund should not be viewed as a complete investment program.

Repurchases of Shares

The Fund is an interval fund and, as such, has adopted a fundamental policy to make quarterly repurchase offers, at NAV, of no less
than 5% of the Fund’s shares outstanding. There is no guarantee that shareholders will be able to sell all of the shares they desire to
sell in a quarterly repurchase offer, although each shareholder will have the right to require the Fund to purchase at least 5% of such
shareholder’s shares in each quarterly repurchase. Liquidity will be provided to shareholders only through the Fund’s quarterly
repurchases. See “Quarterly Repurchases of Shares.”

Summary of Risks

Investing in the Fund involves risks, including the risk that you may receive little or no return on your investment or that you may lose
part or all of your investment. Therefore, before investing you should consider carefully the following risks that you assume when you
invest in the Fund’s shares. See “Risk Factors.”

Risks Related to an Investment in the Fund

Minimal Capitalization Risk. There is a risk that the amount of capital actually raised by the Fund through the offering of its shares
may be insufficient to achieve profitability or allow the Fund to realize its investment objective. An inability to raise additional capital
may adversely affect the Fund’s financial condition, liquidity and results of operations, as well as its compliance with regulatory
requirements.

Limited Operating History. The Fund is a closed-end investment company with a limited history of operations. The Fund may not be
able to achieve its investment objective, including as a result of inopportune market or economic conditions.

Allocation Risk. The ability of the Fund to achieve its investment objective depends, in part, on the ability of the Adviser to allocate
effectively the Fund’s assets among the various asset classes in which the Fund invests. There can be no assurance that the actual
allocations will be effective in achieving the Fund’s investment objective or delivering positive returns.

Issuer and Non-Diversification Risk. Specific securities can perform differently from the market as a whole for reasons related to the
issuer, such as adherence to credit underwriting standards, servicing practices, and market perception of issuer quality. The Fund’s
performance may be more sensitive to any single economic, business, political or regulatory occurrence than the value of shares of a
diversified investment company because as a non-diversified fund, the Fund may invest more than 5% of its total assets in the
securities of one or more issuers.

Liquidity Risk. There currently is no secondary market for the Fund’s shares and the Adviser does not expect that a secondary
market will develop. Limited liquidity is provided to shareholders only through the Fund’s quarterly repurchase offers for no less
than 5% of the Fund’s shares outstanding at NAV. There is no guarantee that shareholders will be able to sell all of the shares they
desire in a quarterly repurchase offer. The Fund’s investments also are subject to liquidity risk. Liquidity risk exists when particular
investments of the Fund would be difficult to purchase or sell, possibly preventing the Fund from selling such illiquid securities at
an advantageous time or price, or possibly requiring the Fund to dispose of other investments at unfavorable times or prices in
order to satisfy its obligations.



Management Risk. The judgment of the Adviser regarding the attractiveness, value and potential appreciation of the securities in
which the Fund invests may prove to be incorrect and may not produce the desired results.

Changes in Trade Negotiations Risk. In recent years, the U.S. government has indicated its intent to alter its approach to international
trade policy and in some cases to renegotiate, or potentially terminate, certain existing bilateral or multi-lateral trade agreements and
treaties with foreign countries, and has made proposals and taken actions related thereto. Tariffs on imported goods could further
increase costs, decrease margins, reduce the competitiveness of products and services offered by current and future issuers, obligors,
or guarantors of the Fund’s portfolio securities and adversely affect the revenues and profitability of such companies whose businesses
rely on goods imported from such impacted jurisdictions.

Highly Volatile Markets Risk. The prices of instruments in which the Fund may invest are influenced by numerous factors, including
interest rates, currency rates, default rates, governmental policies and political and economic events (both domestic and global).
Moreover, political or economic crises, or other events may occur that can be highly disruptive to the markets in which the Fund may
invest. In addition, governments from time to time intervene (directly and by regulation), which intervention may adversely affect the
performance of the Fund and its investment activities. The Fund is also subject to the risk of a temporary or permanent failure of the
exchanges and other markets on which its investments may trade. Sustained market turmoil and periods of heightened market
volatility make it more difficult to produce positive trading results, and there can be no assurance that the Fund’s strategies will be
successful in such markets.

Legislation and Regulatory Risk. New or amended regulations may be imposed by the Commodity Futures Trading Commission
(the “CFTC”), the SEC, the Federal Reserve, the European Union (the “EU”) or other financial regulators, other governmental or
intergovernmental regulatory authorities or self-regulatory organizations that supervise the financial markets, and could adversely
affect the Fund. In particular, the CFTC and the SEC are empowered to promulgate a variety of new rules pursuant to financial reform
legislation in the United States. The Fund also may be adversely affected by changes in the enforcement or interpretation of statutes
and rules by these regulatory authorities or self-regulatory organizations.

Market Disruptions Risk. The Fund may incur major losses in the event of market disruptions and other extraordinary events in which
historical pricing relationships become materially distorted. The risk of loss from pricing distortions is compounded by the fact that in
disrupted markets many positions become illiquid, making it difficult or impossible to close out positions against which the markets are
moving. Market disruptions caused by unexpected political, military and terrorist events may from time to time cause dramatic losses
for the Fund and such events can result in otherwise historically low-risk strategies performing with unprecedented volatility and risk.

U.S. Debt Ceiling and Budget Deficit Risks. U.S. debt ceiling and budget deficit concerns have increased the possibility of additional
credit-rating downgrades and economic slowdowns, or a recession in the United States. Although U.S. lawmakers have historically
passed legislation to raise the federal debt ceiling on multiple occasions, ratings agencies have lowered or threatened to lower the
long-term sovereign credit rating on the United States. The impact of a U.S. default on its obligations or any further downgrades to
the U.S. government’s sovereign credit rating or its perceived creditworthiness could adversely affect the U.S. and global financial
markets and economic conditions. In addition, disagreement over the federal budget has caused the U.S. federal government to shut
down for periods of time. Continued adverse political and economic conditions could have a material adverse effect on the Fund’s
business, financial condition and results of operations.

Failure of Financial Institutions and Sustained Financial Market Illliquidity. The failure of certain financial institutions, namely banks,
may increase the possibility of a sustained deterioration of financial market liquidity, or illiquidity at clearing, cash management and/or
custodial financial institutions. The failure of a bank (or banks) with which the Fund and/or the Fund’s underlying investments have a
commercial relationship could adversely affect, among other things, the Fund and/or the Fund’s underlying investments’ ability to
pursue key strategic initiatives, including by affecting the Fund’s ability to borrow from financial institutions on favorable terms.

Repurchase Policy Risks. Quarterly repurchases by the Fund of its shares typically will be funded from available cash or sales of
portfolio securities. The sale of securities to fund repurchases could reduce the market price of those securities, which in turn would
reduce the Fund’s NAV. If shareholders tender for repurchase more than the Repurchase Offer Amount for a given repurchase offer,
the Fund will repurchase the shares on a pro rata basis, so shareholders may not be able to tender as many shares as they would like
during any quarterly repurchase offer.

Distribution Policy Risk. The Fund’s distribution policy is to make monthly distributions to shareholders. All or a portion of a
distribution may consist solely of a return of capital (i.e. from your original investment) and not a return of net profit. Shareholders
should not assume that the source of a distribution from the Fund is net profit. Shareholders should note that return of capital will
reduce the tax basis of their shares and potentially increase the taxable gain, if any, upon disposition of their shares.

Tax Risks. The repurchase of shares by the Fund may be a taxable event to shareholders. The Fund’s distribution policy to make
monthly distributions to shareholders may consist of a return of capital. A return of capital distribution generally will not be taxable
but will reduce the shareholder’s cost basis and result in a higher capital gain or lower capital loss when those shares on which the
distribution was received are sold. Once a shareholder’s cost basis is reduced to zero, further distributions will be treated as capital
gain, if the shareholder holds shares of the Fund as capital assets.



Cybersecurity Risk. Cybersecurity refers to the combination of technologies, processes and procedures established to protect information
technology systems and data from unauthorized access, attack or damage. The Fund and its affiliates and third-party service providers
are subject to cybersecurity risks. Cybersecurity risks have significantly increased in recent years and the Fund could suffer related losses
in the future. The Fund’s and its affiliates’ and third-party service providers’ computer systems, software, and networks may be vulnerable
to unauthorized access, computer viruses or other malicious code, and other events that could have a security impact. If one or more of
such events occur, this potentially could jeopardize confidential and other information, including nonpublic personal information and
sensitive business data, processed and stored in, and transmitted through, computer systems and networks, or otherwise cause
interruptions or malfunctions in the Fund’s operations or the operations of their respective affiliates and third-party service providers.

Risks Related to the Fund’s Investments

Use of Leverage by the Fund. Although the Fund has the option to borrow, there are significant risks that may be assumed in
connection with such borrowings. Investors in the Fund should consider the various risks of financial leverage, including, without
limitation, the matters described below. There is no assurance that a leveraging strategy would be successful. Financial leverage
involves risks and special considerations for shareholders including: (i) the likelihood of greater volatility of NAV of the shares than a
comparable portfolio without leverage; (ii) the risk that fluctuations in interest rates on borrowings and short-term debt that the Fund
must pay will reduce the return to the shareholders; (iii) the effect of financial leverage in a market experiencing rising interest rates,
which would likely cause a greater decline in the NAV of the shares than if the Fund were not leveraged; and (iv) the potential for an
increase in operating costs, which may reduce the Fund'’s total return.

Investments in Bank Loans and Participations. The special risks associated with investing in bank loans and participations include:
(i) the possible invalidation of an investment transactions as fraudulent conveyance under relevant creditors’ rights laws;
(i) environmental liabilities that may arise with respect to collateral securing the obligations; (iii) adverse consequences resulting from
participating in such instruments with other institutions with lower credit quality; (iv) limitations on the ability of the Fund to directly
enforce any of its rights with respect to participations; and (v) generation of income that is subject to U.S. federal income taxation as
income effectively connected with a U.S. trade or business.

Asset-backed securities. Asset-backed securities often involve risks that are different from risks associated with other types of debt
instruments. For instance, asset-backed securities may be particularly sensitive to changes in prevailing interest rates. In addition,
the underlying assets may be subject to prepayments that shorten the securities’ weighted average maturity and may lower their
return. Similarly, ABS may be subject to defaults that result in the loss of principal and/or a downgrade of credit rating reducing the
market value of the investment. Delinquencies and defaults are likely to increase during periods of economic decline or distress, but
also occur during periods of economic growth. Asset-backed securities are also subject to risks associated with their structure and the
nature of the assets underlying the security and the servicing of those assets. Payment of interest and repayment of principal on
asset-backed securities is largely dependent upon the cash flows generated by the assets backing the securities and, in certain cases,
supported by letters of credit, surety bonds or other credit enhancements. The values of asset-backed securities may be substantially
dependent on the servicing of the underlying asset pools, and are therefore subject to risks associated with the negligence by, or
defalcation of, their servicers. Furthermore, debtors may be entitled to the protection of a number of state and federal consumer
credit laws with respect to the assets underlying these securities, which may give the debtor the right to avoid or reduce payment. In
addition, due to their often complicated structures, various asset-backed securities may be difficult to value and may constitute illiquid
investments. If many borrowers on the underlying loans or other obligations default, losses could exceed the credit enhancement
level and result in losses to investors in asset-backed securities.

An investment in subordinated (residual) classes of asset-backed securities (sometimes referred to as “equity”) is typically considered
to be an illiquid and highly speculative investment, as losses on the underlying assets are first absorbed by the subordinated classes.
The risks associated with an investment in such subordinated classes of asset-backed securities include credit risk and liquidity risk.

Mortgage-backed securities. The investment characteristics of mortgage-backed securities differ from traditional debt securities.
Among the major differences are that interest and principal payments are made more frequently, usually monthly, and that the
principal may be prepaid at any time because the underlying loans or other assets generally may be prepaid at any time. The frequency
at which prepayments (including voluntary prepayments by the obligors and liquidations due to default and foreclosures) occur on
loans underlying mortgage-backed securities will be affected by a variety of factors including the prevailing level of interest rates as
well as the availability of mortgage credit, the relative economic vitality of the area in which the related properties are located, the
servicing of the mortgage loans, possible changes in tax laws, other opportunities for investment, homeowner mobility and other
economic, social, geographic, demographic and legal factors. In general, any factors that increase the attractiveness of selling a
mortgaged property or refinancing a mortgage loan, enhance a borrower’s ability to sell or refinance or increase the likelihood of
default under a mortgage loan, would be expected to cause the rate of prepayment in respect of a pool of mortgage loans to accelerate.
Particular investments may experience outright losses, as in the case of an interest only security in an environment of faster actual or
anticipated prepayments. Also, particular investment may underperform relative to hedges that a portfolio manager may have
constructed for these investments, resulting in a loss. In contrast, any factors having an opposite effect would be expected to cause
the rate of prepayment of a pool of mortgage loans to slow.



The rate of prepayment on a pool of mortgage loans is likely to be affected by prevailing market interest rates for mortgage loans of a
comparable type, term and risk level. When the prevailing market interest rate is below a mortgage coupon, a borrower generally has
an increased incentive to refinance its mortgage loan. Even in the case of adjustable rate mortgage loans, as prevailing market interest
rates decline, and without regard to whether the mortgage rates on such loans decline in a manner consistent therewith, the related
borrowers may have an increased incentive to refinance for purposes of either (i) converting to a fixed rate loan and thereby “locking
in” such rate or (ii) taking advantage of a different index, margin or rate cap or floor on another adjustable rate mortgage loan.
Therefore, as prevailing market interest rates decline, prepayment speeds would be expected to accelerate.

An investment in subordinated classes of mortgage-backed securities (sometimes referred to as “equity” or “b-piece”) is typically
considered to be an illiquid and highly speculative investment, as losses on the underlying assets are first absorbed by the
subordinated classes. The risks associated with an investment in such subordinated classes of asset-backed securities include credit
risk and liquidity risk.

e  Residential Mortgage-Backed Securities. RMBS are mortgage-backed securities that may be secured by interests in a single
residential mortgage loan or a pool of mortgage loans secured by residential property. RMBS may be senior, subordinate,
interest-only, principal-only, investment-grade, non-investment grade or unrated. Each of these types of RMBS may be
impacted differently by changes in the behavior of the underlying borrower. For example, an acceleration of prepayment
rates may adversely affect the performance of senior or subordinate RMBS purchased at premium to par or interest-only
RMBS, while positively impacting those positions purchased at a discount to par or principal-only RMBS.

Prepayment, delinquency, default, and foreclosure rates may affect the performance of RMBS. Factors in the underlying
mortgages such as the FICO score of the borrower, the loan to value of the loan, the change in the borrower’s home price,
and other various factors may influence the likelihood of prepayment, delinquency, default, and/or foreclosure. As such, the
Fund’s investment in RMBS is more sensitive to economic factors that impact the value of residential real estate, the
borrower’s ability to repay their mortgage, and the broad availability of consumer credit. At any one time, a portfolio of
mortgage-backed securities may be backed by residential mortgage loans with disproportionately large aggregate principal
amounts secured by properties in only a few states or regions. As a result, the residential mortgage loans may be more
susceptible to geographic risks relating to such areas, such as adverse economic conditions, adverse events affecting
industries located in such areas and natural hazards affecting such areas, than would be the case for a pool of mortgage loans
having more diverse property locations.

e  Commercial Mortgage-Backed Securities. CMBS are fixed income instruments that are secured by mortgage loans on
commercial real property. CMBS typically take the form of multi-class debt or pass-through certificates secured by mortgage
loans on commercial properties. They generally are structured to provide protection to investors in senior tranches against
potential losses on the underlying mortgage loans. Such protection generally is provided by causing holders of subordinated
classes of securities (“Subordinated CMBS”) to take the first loss in the event of defaults on the underlying commercial
mortgage loans. Other protection, which may benefit all of the classes or particular classes, may include issuer guarantees,
reserve funds, additional Subordinated CMBS, cross-collateralization and over-collateralization. The Fund may invest in CMBS
or Subordinated CMBS.

Mortgage loans on commercial properties underlying mortgage-backed securities often are structured so that a substantial
portion of the loan principal is not amortized over the loan term but is payable at maturity and repayment of the loan principal
thus often depends upon the future availability of real estate financing from the existing or an alternative lender and/or upon
the current value and salability of the real estate. Therefore, the unavailability of real estate financing may lead to default.
Most commercial mortgage loans underlying mortgage-backed securities are effectively nonrecourse obligations of the
borrower, meaning that there is no recourse against the borrower’s assets other than the collateral. If borrowers are not
able or willing to refinance or dispose of encumbered property to pay the principal and interest owed on such mortgage
loans, payments on the subordinated classes of the related mortgage-backed securities are likely to be adversely affected.
The ultimate extent of the loss, if any, to the subordinated classes of mortgage-backed securities may only be determined
after a negotiated discounted settlement, restructuring or sale of the mortgage note, or the foreclosure (or deed in lieu of
foreclosure) of the mortgage encumbering the property and subsequent liquidation of the property.

Residential Loans and Mortgages Risk. In addition to interest rate, default and other risks of fixed income securities, investments in
whole loans and debt instruments backed by residential loans or mortgages (or pools of loans or mortgages) carry additional risks,
including the possibility that the quality of the collateral may decline in value and the potential for the liquidity of residential loans
and mortgages to vary over time. These risks are greater for subprime residential and mortgage loans. Because they do not trade in
a liquid market, residential loans can typically only be sold to a limited universe of institutional investors and may be difficult for the
Fund to value. In addition, in the event that a loan is foreclosed on, the Fund could become the owner (in whole or in part) of any
collateral, which may include, among other things, real estate or other real or personal property, and the Fund would bear the costs
and liabilities of owning, holding or disposing of such property.



Distressed and Defaulted Investments Risk. Investments in obligations of financially distressed obligors involve substantial risks.
These obligations may present a substantial risk of default or may be in default at the time of investment. The Fund may incur
additional expenses to the extent it is required to seek recovery upon a default in the payment of principal or interest on its portfolio
holdings. To the extent the Fund invests in mortgage loans that are in default, the Fund may not be able to repossess and sell the
underlying properties in a timely manner. The resulting time delay could reduce the value of the investment in the defaulted mortgage
loans. In any reorganization or liquidation proceeding relating to an obligor, the Fund may lose its entire investment or may be required
to accept cash or securities with a value less than its original investment. Among the risks inherent in investments in a troubled obligor
is the fact that it frequently may be difficult to obtain information as to the obligor’s true financial condition. The Adviser’s judgment
about the credit quality of an obligor and the relative value and liquidity of its investments may prove to be wrong.

U.S. Government Obligations Risk. U.S. Treasury obligations are backed by the “full faith and credit” of the U.S. government and
generally have negligible credit risk. Securities issued or guaranteed by federal agencies or authorities and U.S. government-sponsored
instrumentalities or enterprises may or may not be backed by the full faith and credit of the U.S. government. The Fund may be
subject to such risk to the extent it invests in securities issued or guaranteed by federal agencies or authorities and U.S.
government-sponsored instrumentalities or enterprises.

Collateralized Loan Obligations (“CLOs”) and Collateralized Debt Obligations (“CDOs”). The Fund’s investments may include CDOs
and/or CLOs which are subject to the following risks: (i) distributions from collateral securities will not be adequate to make interest
or other payments; (ii) the quality of the collateral may decline in value or default; (iii) CDOs and/or CLOs typically will have no
significant underlying assets other than their underlying senior secured debt obligations or loans and payments on the CDOs and/or
CLOs are and will be payable solely from the cash flows from such senior secured debt obligations and/or loans; (iv) the complex
structure of the CDOs and/or CLOs and their interests may not be fully understood at the time of investment and may produce
disputes with the issuer or unexpected investment results; (v) CDOs and/or CLOs are typically highly levered, and therefore the
CDO and/or CLO interests that the Fund may invest in are subject to a higher risk of total loss; (vi) investments in CDOs and/or CLOs
may be riskier and less transparent to us and our Shareholders than direct investments in the underlying companies; (vii) the
potential for interruption and deferral of cash flow to our investments in the equity and junior debt tranches of CDOs and/or CLOs;
(viii) interests in CDOs and/or CLOs may be illiquid; (ix) investments in foreign CDOs and/or CLOs may involve significant risks in
addition to the risks inherent in U.S. CDOs and/or CLOs; (x) we may invest with collateral managers that have no or limited
performance or operating history; (xi) the inability of a CDO or CLO collateral manager to reinvest the proceeds of any prepayments
may adversely affect us; (xii) the loans underlying the CDOs and/or CLOS may be sold and replaced resulting in a loss to us; (xiii) we
may not have direct rights against the underlying borrowers or obligors comprising the CDOs and/or CLOs’ investments or the
entities that sponsored the CDOs and/or CLOs; and (xiv) investments in equity and junior debt tranches of CDOs and/or CLOs will
likely be subordinate to the other debt tranches of such CDOs and/or CLOs, and are subject to a higher degree of risk of total loss.

Valuation of Private Investments.

Some of the Fund’s investments are not publicly traded, and the Fund may consider information provided by the trustee, servicer, and
other third party services provides with respect to each private investment to determine the estimated value of the Fund’s investment
therein. The valuation as of a specific date may vary from the actual sale price that may be obtained if such investment were sold to
a third party. To determine the estimated value of the Fund’s investment in private investments, the Fund considers, among other
things, information provided by the private investments, including monthly or quarterly unaudited financial statements, which if
inaccurate could adversely affect the Fund’s ability to value accurately the Fund’s investment.

High Yield and Unrated Securities Risk. The Fund may invest in securities rated less than investment grade that are sometimes referred
to as high yield or “junk.” These securities are speculative investments that carry greater risks and are more susceptible to real or
perceived adverse economic and competitive industry conditions than higher quality securities. High yield securities present greater
risk than securities of higher quality, including an increased risk of default. An economic downturn or period of rising interest rates
could adversely affect the market for these securities.

The risks associated with unrated securities can be similar to the risks of below investment grade securities. In addition, the
determination of credit quality for an unrated security is based largely on the credit analysis performed by the Adviser, and not on
rating agency evaluation. This analysis may be difficult to perform because information about these securities may not be in the public
domain, and the issuers may not subject to reporting requirements under federal securities laws.

Fixed Income Risk.

The value of investments in fixed income securities will fluctuate with changes in interest rates. Typically, a rise in interest rates
causes a decline in the value of fixed income securities. In general, the market price of debt securities with longer maturities will
increase or decrease more in response to changes in interest rates than shorter-term securities. Other risk factors include credit
risk (the debtor may default) and prepayment risk (the debtor may pay its obligation early, reducing the amount of interest
payments). These risks could affect the value of a particular investment, possibly causing the Fund’s share price and total return
to be reduced and fluctuate more than other types of investments.
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Interest Rate Risk. The fixed-income instruments in which the Fund may invest are subject to the risk that market values of such
securities will decline as interest rates increase. These changes in interest rates have a more pronounced effect on securities with
longer durations. Typically, the impact of changes in interest rates on the market value of an instrument will be more pronounced for
fixed-rate instruments, such as most mortgage bonds, than it will for floating rate instruments. Fluctuations in the value of portfolio
securities will not affect interest income on existing portfolio securities but will be reflected in the Fund’s NAV. After a period of
historically low interest rates, the Federal Reserve has raised certain benchmark interest rates. It cannot be predicted with certainty
when, or how, these policies will change, but actions by the Federal Reserve and other central bankers may have a significant effect
on interest rates and on the U.S. and world economies generally. Market volatility, rising interest rates, uncertainty around interest
rates and/or unfavorable economic conditions could adversely affect our business.

Fixed-income instruments that bear floating rate coupons may experience less price volatility related to changes in interest rates than
those instruments that have a fixed-rate coupon. Floating rate instruments may experience changes in price related to interest rates
based on the length of time between reset periods and the relative movement of the reference rate for the security versus the change
in broader interest rate markets. Additionally, changes in interest rates may adversely impact the underlying borrower’s ability to
repay as interest costs may rise sharply during periods of rising rates. As such, floating-rate securities may experience a larger change
in credit risk than fixed-rate securities which may have an adverse impact on their price relative to fixed-rate securities.

Inflation/Deflation Risk. Inflation risk is the risk that the value of certain assets or income from the Fund’s investments will be worth less
in the future as inflation decreases the value of money. As inflation increases, the real value of the Fund and its distributions can decline.

In addition, during any periods of rising inflation, the Fund’s operating costs and the borrowing costs associated with the Fund’s use
of leverage would likely increase, which would tend to further reduce returns to shareholders. Deflation risk is the risk that prices
throughout the economy decline over time—the opposite of inflation. Deflation may have an adverse effect on the creditworthiness
of issuers and may make issuer defaults more likely, which may result in a decline in the value of the Fund’s portfolio.

These risks may be heightened in the current economic environment due to recent monetary policy measures, tariffs and other trade
policies, and shifts in interest rate trends.

Derivatives Risk. The use of derivative instruments involves risks different from, or possibly greater than, the risks associated with
investing directly in securities and other traditional investments. Derivatives are subject to a number of risks, such as liquidity risk
(which may be heightened for highly-customized derivatives), interest rate risk, market risk, credit risk, leveraging risk, counterparty
risk, tax risk, and management risk, as well as risks arising from changes in applicable requirements. They also involve the risk of
mispricing, the risk of unfavorable or ambiguous documentation and the risk that changes in the value of the derivative may not
correlate perfectly with the underlying asset, rate or index. The Fund’s use of derivatives may increase or accelerate the amount of
taxes payable by common shareholders.

e  Swaps Risk. Swaps are subject to tracking risk because they may not be perfect substitutes for the instruments they are
intended to hedge or replace. Over the counter swaps are subject to counterparty default. Leverage inherent in derivatives
will tend to magnify the Fund’s losses.

e  Futures Risk. The Fund’s use of futures involves risks different from, or possibly greater than, the risks associated with
investing directly in securities and other traditional investments. These risks include (i) leverage risk (ii) risk of mispricing or
improper valuation; and (iii) the risk that changes in the value of the futures contract may not correlate perfectly with the
underlying index. Investments in futures involve leverage, which means a small percentage of assets invested in futures can
have a disproportionately large impact on the Fund. This risk could cause the Fund to lose more than the principal amount
invested. Futures contracts may become mispriced or improperly valued when compared to the adviser’s expectation and
may not produce the desired investment results. Additionally, changes in the value of futures contracts may not track or
correlate perfectly with the underlying index because of temporary, or even long-term, supply and demand imbalances and
because futures do not pay dividends unlike the stocks upon which they are based.

Risks Associated with Debt Financing

Leveraging Risk. The use of leverage, such as borrowing money to purchase securities, will cause the Fund to incur additional expenses
and magnify the Fund’s gains or losses.

Credit Risk. |ssuers of debt securities may not make scheduled interest and principal payments, resulting in losses to the Fund.
In addition, the credit quality of securities held may be lowered if an issuer’s financial condition changes.



Possible Risk of Conflicts

Allocation of Investment Opportunities Risk. The Adviser, directly or through its affiliates, may manage or advise multiple investment
vehicles or accounts that have investment objectives that are similar to the Fund and that may seek to make investments or sell
investments in the same securities or other instruments, sectors or strategies as the Fund. This may create potential conflicts,
particularly in circumstances where the availability of such investment opportunities is limited or where the liquidity of such
investment opportunities is limited. The results of the Fund’s investment activities may differ significantly from the results achieved
by such other managed investment vehicles or accounts. It is possible that one or more of such vehicles or accounts will achieve
investment results that are substantially more or less favorable than the results achieved by the Fund.

U.S. Federal Income Tax Matters

The Fund intends to elect to be treated and to qualify each year for taxation as a regulated investment company under Subchapter M
of the Code. In order for the Fund to qualify as a regulated investment company, it must meet an income and asset diversification
test each year. If the Fund so qualifies and satisfies certain distribution requirements, the Fund (but not its shareholders) will not be
subject to federal income tax to the extent it distributes its investment company taxable income and net capital gains (the excess of
net long-term capital gains over net short-term capital loss) in a timely manner to its shareholders in the form of dividends or capital
gain distributions. The Code imposes a 4% nondeductible excise tax on regulated investment companies, such as the Fund, to the
extent they do not meet certain distribution requirements by the end of each calendar year. The Fund anticipates meeting these
distribution requirements. Unless a shareholder is ineligible to participate or elects otherwise, all distributions will be automatically
reinvested in additional shares of the Fund pursuant to the dividend reinvestment plan. For U.S. federal income tax purposes, all
dividends are generally taxable whether a shareholder takes them in cash or they are reinvested pursuant to the policy in additional
shares of the Fund. The information above briefly summarizes some of the important federal income tax consequences to
shareholders of investing in the Fund’s shares, reflects the federal tax law as of the date of this prospectus, is intended for U.S.
shareholders, and does not address special tax rules applicable to certain types of investors, such as corporate, tax-exempt and foreign
investors. Investors should consult their tax advisers regarding other federal, state, local, or foreign tax considerations that may be
applicable in their particular circumstances, as well as any proposed tax law changes. See “U.S. Federal Income Tax Matters.”

Distribution Policy and Dividend Reinvestment Plan

The Fund’s distribution policy is to make monthly distributions to shareholders. Unless a shareholder elects otherwise, the
shareholder’s distributions will be reinvested in additional shares of the same class under the Fund’s dividend reinvestment plan.
Shareholders who elect not to participate in the Fund’s dividend reinvestment plan will receive all distributions in cash paid to the
shareholder of record (or, if the shares are held in street or other nominee name, then to such nominee). See “Distribution Policy and
Dividend Reinvestment Plan.”

Custodian

U.S. Bank, N.A. (“Custodian”) serves as the Fund’s custodian. See “Management of the Fund.”
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SUMMARY OF FUND EXPENSES

The Summary of Fund Expenses table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. More
information about management fees, fee waivers and other expenses is available in “Management of the Fund” starting on page 24
of this prospectus.

Shareholder Transaction Expenses Class |
Maximum Sales Load (as a percent of offering price) None
Dividend Reinvestment Plan Fees None
Contingent Deferred Sales Charge None

Annual Expenses (as a percentage of net assets attributable to Class F shares)

Management Fees 1.25%
Other Expenses 5.56%
Shareholder Servicing Fee 0.25%
Distribution Fee None
Acquired Fund Fees and Expenses 0.03%
Total Annual Fund Operating Expenses 7.09%
Less Fee Waiver and/or Expense Limitation?® (5.06)%
Total Annual Fund Operating Expenses After Fee Waiver and/or Expense Limitation 2.03%

The Adviser and the Fund have entered into an expense limitation and reimbursement agreement (the “Class | Expense Limitation Agreement”) under which the
Adviser has agreed contractually to waive its fees and to pay or absorb the ordinary annual operating expenses of the Fund (exclusive of any taxes, interest,
brokerage commissions, acquired fund fees and expenses, and extraordinary expenses, such as litigation or reorganization costs, but inclusive of organizational
costs and offering costs), to the extent that they exceed 2.00% per annum of the Fund’s average daily net assets attributable to Class | shares (the “Class | Expense
Limitation”). In consideration of the Adviser’s agreement to limit the Fund’s expenses, the Fund has agreed to repay the Adviser in the amount of any fees waived
and Fund expenses paid or absorbed, subject to the limitations that: (1) the reimbursement for fees and expenses will be made only if payable not more than three
years from the date in which they were incurred; and (2) the reimbursement may not be made if it would cause the lesser of the Class | Expense Limitation in place
at the time of waiver or at the time of reimbursement to be exceeded. The Class | Expense Limitation Agreement will remain in effect at least until October 31,
2027, unless and until the Board approves its modification or termination. The Class | Expense Limitation Agreement may be terminated only by the Fund’s Board
on 60 days’ written notice to the Adviser. See “Management of the Fund.”

The following example illustrates the hypothetical expenses that you would pay on a $1,000 investment assuming annual expenses
attributable to shares remain unchanged and shares earn a 5% annual return (the example assumes the Fund’s Class | Expense
Limitation Agreement will remain in effect through October 31, 2027):

Share Class 1 Year 3 Years 5 Years 10 Years
Class | S21 S164 $301 $619

Shareholders who choose to participate in repurchase offers by the Fund will not incur a repurchase fee. However, if shareholders
request repurchase proceeds be paid by wire transfer, such shareholders will be assessed an outgoing wire transfer fee at prevailing
rates charged by the Transfer Agent, which is currently $15. The purpose of the above table is to help a holder of shares understand
the fees and expenses that such holder would bear directly or indirectly. The example should not be considered a representation of
actual future expenses. Actual expenses may be higher or lower than those shown.
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FINANCIAL HIGHLIGHTS

The financial highlights table is intended to help you understand the Fund’s financial performance. The table below reflects the
financial results for shares of the Fund. The total returns in the tables represent the rate that an investor would have earned (or lost)
on an investment in the Fund (assuming reinvestment of all dividends and distributions). This information has been derived from the
Fund’s financial statements, which have been audited by Cohen & Company, Ltd., an independent registered public accounting firm,
whose report, along with this information and additional Fund performance and portfolio information, appears in the Fund’s Annual
Report dated June 30, 2026. You may request a copy of the Fund’s annual and semi-annual reports at no charge by calling the Fund
at 833-442-7381 or by visiting www.sardisfunds.com. The table below sets forth financial data for one Class | share of beneficial
interest outstanding throughout the period presented.

For the period ended
Selected Per Share Data: June 30, 2026

Net asset value, beginning of period S 10.00

Investment operations:

Net investment income 0.45
Net realized and unrealized gains on investments® 0.12
Total from operations 0.57

Less distributions to shareholders from:

Net investment income (0.39)
Total from distributions (0.39)
Net asset value, end of period S 10.18
Total Return‘ 5.73%®

Ratios and Supplemental Data:

Net assets, end of period (in 000’s) S 24,107
Ratio of expenses to average net assets:
Before fees waived and expenses reimbursed 6.90%
After fees waived and expenses reimbursed 1.50%®

Ratio of net investment income (loss) to average net assets:

Before fees waived and expenses reimbursed 4.01%
After fees waived and expenses reimbursed 9.41%
Portfolio turnover rate 42.47%9

@ For the period November 28, 2025 (commencement of operations) to June 30, 2026.

) The amount shown for a share outstanding throughout the period does not accord with the aggregate net realized and unrealized gain (loss) on investments for
the period because of the timing of subscriptions and redemptions in relation to fluctuations in the market value of the portfolio.

©  Total return represents the rate that the investor would have earned or lost on an investment in the Fund, assuming reinvestment of distributions.
@ Not annualized.

©  Annualized.
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USE OF PROCEEDS

The net proceeds of the continuous offering of shares will be invested in accordance with the Fund’s investment objective and policies
(as stated below) as soon as practicable after receipt, which would be in less than three months after receipt. The Fund will pay
offering expenses incurred with respect to its continuous offering. Pending investment of the net proceeds in accordance with the
Fund’s investment objective and policies, the Fund will invest in money market or short-term fixed income mutual funds. Investors
should expect, therefore, that, before the Fund has fully invested the proceeds of the offering in accordance with its investment
objective and policies, the Fund’s assets would earn interest income at a modest rate.

THE FUND

The Fund is a continuously offered, non-diversified, closed-end management investment company that is operated as an interval fund.
The Fund was organized as a Delaware statutory trust on April 23, 2024. The Fund’s principal office is located at 4200 Northside
Parkway, Building 4, Suite 300, Atlanta, GA 30327, and its telephone number is 833-442-7381.

Offering of Fund Shares

The Fund, as noted above, is a non-diversified, closed-end management investment company registered as such under the 1940 Act.
The Fund is operated as an interval fund pursuant to Rule 23c-3 under the 1940 Act. The offering of the shares of beneficial interest
of the Fund is conducted on a continuous basis in accordance with the terms set forth in this prospectus and in accordance with U.S.
securities laws. The offering for this Fund is not intended as a public offer in any jurisdiction outside of the United States, and, as such,
the Fund is not publicly registered with any authority(ies) located outside of the United States. No sale of shares of beneficial interest
of the Fund will be made in any jurisdiction in which such sale is not authorized or permitted by an exemption, and no such sale will
be made to any person to whom it is unlawful to make any such sale.

INVESTMENT OBIJECTIVE, POLICIES AND STRATEGIES

Investment Objective and Policies
The Fund’s investment objective is to seek total return through current income and capital appreciation.

The Fund seeks to achieve its investment objective by investing primarily in a wide array of loans and securitized debt instruments.
Under normal circumstances, the Fund invests at least 80% of its net assets, plus any borrowings for investment purposes, in
domestic credit instruments and loans. Such instruments will consist of a combination of: (i) MBS, as well as mortgage loans or
pools of such loans; (ii) other ABS, or other instrument secured by financial, physical, and/or intangible asset (e.g., receivables or
pools of receivables), and investments in any assets or instruments underlying the foregoing structured/secured obligations;
(iii) other structured credit instruments, including but not limited to CMOs, CDOs, on an opportunistic basis, CLOs, and various
other commercial and consumer loans and participations thereon; and (iv) corporate debt. The Fund may also invest in cash and
cash equivalents. The Fund may also gain exposure to these asset classes through treasury futures, interest rate swap futures, and
other credit derivatives.

Under normal circumstances, the Fund will concentrate its investments (i.e., invest 25% or more of its total assets (measured at the
time of purchase)) in (i) mortgage-related assets including loans and securities issued by government agencies or other governmental
entities or by private originators or issuers and (ii) loans and securities backed by those loans related to the US Consumer such as auto
loans and leases, credit cards and other unsecured consumer borrowings, point-of-sale loans, home improvement loans, solar loans,
and other consumer borrowings. The Fund may also make loans to originators and/or owners of the above-referenced assets, which
would serve as collateral for the Fund’s loan.

The Fund may invest without limitation in high-yield securities, distressed or defaulted securities, and securities that are not rated by
any rating agencies. These “high-yield” securities (also known as “junk bonds”) will generally be rated BB+ or lower by S&P or will be
of equivalent quality rating from another Nationally Recognized Statistical Ratings Organization. If a bond is unrated, the Adviser may
determine whether it is of comparable quality. The Fund’s investments in RMBS and ABS will span a broad segment of consumer
creditworthiness segments, which will include exposure to prime, near-prime, and subprime consumers.

The Fund may invest, without limitation, in securities of any maturity or duration. Instruments acquired by the Fund may be fixed,
floating or inverse floating, interest-only or principal-only, and the obligors may have the right to defer to interest or make payments
in kind. Maturity refers to the length of time until a bond’s principal is repaid with interest. Duration is a measure used to determine
the sensitivity of a security’s price to changes in interest rates. Duration incorporates a security’s yield, coupon, final maturity, call
and put features, and prepayment exposure into one measure, with a higher duration indicating greater sensitivity to interest rates.
For example, if a portfolio has a duration of two years, and interest rates increase (fall) by 1%, the portfolio would decline (increase)
in value by approximately 2%. However, duration may not accurately reflect the true interest rate sensitivity of instruments held by
the Fund and, therefore the Fund’s exposure to changes in interest rates.
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The Fund’s allocation of its assets into various asset classes within its investment strategy will be based on the Adviser’s top-down
research process and bottom-up credit selection process that seeks to construct a portfolio that achieves the Fund’s investment
objective and offers compelling risk-adjusted returns. These processes generally include a consideration of macro-economic factors
and market technicals (such as historical sector performance and pricing, market sentiment, fund flows, and other non-asset
specific factors that may influence prices), the complexity and liquidity of a market sector or instruments, as well as a rigorous
analysis of the borrower, any underlying collateral, and any structure that may be in place that could result in cash flows to the
Fund being different than the payments made by the borrower. The Adviser attempts to mitigate risks that arise from duration,
deal structure, collateral performance, and change in collateral values through security selection, portfolio construction, and, at
times, hedging. In selecting investments, the Adviser will also consider diversification, liquidity, spread duration, rate duration,
and credit risk. The Fund invests throughout the capital structure and across the borrower credit spectrum changing the credit risk
profile of the Fund based on the Adviser’s assessment of the underlying credit fundamentals, as well as its assessment of the
macro-economic environment and market technicals. The Fund seeks to identify investments with higher degrees of complexity
(such as uncertainty in the timing of cash flows, highly structured investments, or other factors that may make the underwriting
and monitoring of an investment more time consuming or difficult) and liquidity premia (which is the extra return investors demand
for holding illiquid assets to compensate them for the risk and difficulty in selling them quickly at a fair price) than a typical
corporate bond. Given the Fund seeks to achieve its mandate through investments in credit, the Fund’s spread duration
(the sensitivity of an investment’s change in price to a change in the premium demanded by the market for an investment over the
risk-free rate) will generally be 2 to 8 years. The Fund’s rate duration will generally be shorter than its spread duration. However,
in an environment where the Fund is more defensively positioned, one could expect rate duration to extend and spread duration
to shorten beyond the stated ranges and rate duration to exceed spread duration.

Investment Process

To select securities for the Fund’s portfolio the Adviser undergoes a rigorous bottom-up process stress testing the collateral, and
structure of the investments to determine a price for an investment that it believes is below the intrinsic value of the instrument and
results in the possibility of the investment opportunity offering compelling risk-adjusted returns.

e Collateral. The Adviser reviews all collateral for an investment to determine the cashflows across a variety of market
conditions to determine suitability for investment with a focus on the borrower’s ability to repay even in an economic
downturn.

e  Structure. The Adviser reviews the structure of the investment. The Adviser stress tests changes to cashflows of the security
considering changes in collateral performance, interest rates, triggers, and call options to determine if there have been any
adverse changes in an investments yield, duration, or weighted average life.

e  Price. The Adviser considers the interest rate risk, credit risk, and liquidity risk of the investment to assess the reasonableness
of its price. If the Adviser determines that the price of an investment adequately takes into consideration each of these risks,
the investment is eligible for purchase by the Fund.

The Adviser monitors the Fund’s investments on an ongoing basis. The Adviser monitors for changes in market dynamics, collateral
performance versus the expected outcome at the time of purchase, and any news on issuers. Any degradation in the performance of
an investment, negative headlines related to an investment, or external market forces that could cause any change in the performance
or price of an asset triggers an immediate reassessment of any investment. The Adviser may sell an investment for several reasons,
including a change in the relative attractiveness of a position versus other market opportunities, any deterioration in the performance
of an asset, or if it wishes to increase the Fund’s liquidity.

Subsidiaries

Certain investments of the Fund will be held in Single-Asset Subsidiaries due to federal tax requirements, as discussed below.
In addition, the Fund may engage in bank borrowings through a Financing Subsidiary, which may act as the borrower of one or more
revolving credit facilities. The Subsidiaries are subject to the same investment restrictions as the Fund, when viewed on a consolidated
basis. The principal investment strategies and principal investment risks of the Subsidiaries are the principal investment strategies
and principal investment risks of the Fund as reflected in this Prospectus. The financial statements of the Subsidiaries are consolidated
with those of the Fund. Because the Fund may invest a substantial portion of its assets in the Subsidiaries, which may hold some of
the investments described in this Prospectus, the Fund may be considered to be investing indirectly in some of those investments
through its Subsidiaries. For that reason, references to the Fund may also include the Subsidiaries.

The Subsidiaries will be subject to the same investment restrictions and limitations, and follow the same compliance policies and
procedures, as the Fund. The Fund complies with the provisions of the 1940 Act governing investment policies, capital structure and
leverage on an aggregate basis with the Subsidiaries. In addition, the Subsidiaries comply with the provisions of the 1940 Act relating
to affiliated transactions and custody. The Fund’s custodian also serves as the custodian to the Subsidiaries.
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The Adviser, who also serves in that role for the Subsidiaries, will also comply with the provisions of the 1940 Act regarding investment
advisory contracts and are considered to be an investment adviser to the Fund under the 1940 Act.

In order to qualify as a RIC under the Code, a fund must meet certain requirements regarding the source of its income, the
diversification of its assets and the distribution of its income. The IRS has determined that only income realized directly from certain
sources such as dividends, interest, securities loans, gains from stock or securities or foreign currencies, or other income derived with
respect to its business of investing is qualifying income for purposes of qualifying as a RIC. Income realized from Bad Income Assets is
not considered qualifying income to be treated as a RIC. As a result, a fund’s ability to realize income from investments in Bad Income
Assets as part of its investment strategy would be limited to a maximum of 10% of its gross income. To comply with the IRS’ position,
certain funds seek to gain exposure to Bad Income Assets primarily through investments in a subsidiary, which invests in Bad Income
Assets. If a fund fails to qualify as a RIC, the fund will be subject to federal income tax on its net income at regular corporate rates
(without reduction for distributions to shareholders). When distributed, that income also would be taxable to shareholders as an
ordinary dividend to the extent attributable to the fund’s earnings and profits. If a fund were to fail to qualify as a RIC and became
subject to federal income tax, shareholders of the fund would be subject to diminished returns. The Fund anticipates treating income
and gain from the Subsidiaries as qualifying income.

Leverage and Credit Facilities

The Fund may utilize leverage, including borrowing from banks in an amount of up to 33 1/3% of the Fund’s consolidated assets
(defined as net assets plus borrowing for investment purposes). The Fund is authorized to borrow money in connection with its
investment activities, to satisfy repurchase requests from Fund shareholders, and to otherwise provide the Fund with liquidity.
The Fund may enter into one or more Credit Facilities for the purpose of investment purchases and other liquidity requirements,
subject to the limitations of the 1940 Act (as defined below) for borrowings. The Credit Facilities will be secured by the Fund’s assets.

Other Information Regarding Investment Strategy

The Fund may, from time to time, take defensive positions that are inconsistent with the Fund’s principal investment strategy in
attempting to respond to adverse market, economic, political or other conditions. During such times, the Adviser may determine
that the Fund should invest up to 100% of its assets in cash or cash equivalents, including money market instruments, prime
commercial paper, repurchase agreements, Treasury bills and other short-term obligations of the U.S. Government, its agencies or
instrumentalities. In these cases, the Fund may not achieve its investment objective. The Adviser may invest the Fund’s cash
balances in any investments it deems appropriate. The Adviser expects that such investments will be made, without limitation and
as permitted under the 1940 Act, in money market funds, repurchase agreements, U.S. Treasury and U.S. agency securities,
municipal bonds and bank accounts. Any income earned from such investments is ordinarily reinvested by the Fund in accordance
with its investment program. Many of the considerations entering into recommendations and decisions of the Adviser and the
Fund’s Portfolio Managers (as defined below) are subjective. The Fund may engage in borrowings and the use of leverage in
acquiring investments.

The frequency and amount of portfolio purchases and sales (known as the “portfolio turnover rate”) will vary from year to year.
The portfolio turnover rate is not expected to exceed 100%, but may vary greatly from year to year and will not be a limiting factor
when the Adviser deems portfolio changes appropriate. Some of the Fund’s investments have limited liquidity, so it is not anticipated
that the Fund will have high portfolio turnover. However, securities may be sold without regard to the length of time held when, in
the opinion of the Adviser, investment considerations warrant such action. These policies may have the effect of increasing the annual
rate of portfolio turnover of the Fund. Higher rates of portfolio turnover would likely result in higher brokerage commissions and may
generate short-term capital gains taxable as ordinary income. If securities are not held for the applicable holding periods, dividends
paid on them will not qualify for the advantageous federal tax rates. See “Tax Status” in the Fund’s SAI.

The Fund will provide shareholders with at least 60 days’ prior notice of any change to its policy to invest at least 80% of its net
assets, plus any borrowings for investment purposes, in domestic credit instruments and loans. For purposes of this policy, the
Fund considers “credit instruments” to be debt obligations and other instruments that entitle the holder to receive payments of
principal and/or interest, including the instruments described in clauses (i) through (iv) above, and considers an instrument to be
“domestic” if the issuer or obligor is organized or located in the United States or the instrument is backed primarily by assets
located in the United States.

15



Fundamental Policies

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

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

(2) Issue senior securities, except to the extent permitted by Section 18 of the 1940 Act (which currently limits the issuance of a
class of senior securities that is indebtedness to no more than 33 1/3% of the value of the Fund’s total assets or, if the class of
senior security is stock, to no more than 50% of the value of the Fund’s total assets).

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

(4) Invest more than 25% of the market value of its assets in the securities of companies or entities engaged in any one industry or
group of industries other than mortgage-related assets and loans and securities backed by those loans related to the US
Consumer. This limitation does not apply to investment in the securities of the U.S. Government, its agencies or
instrumentalities, as well as to investments in investment companies that primarily invest in such securities.

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

(6) Purchase or sell real estate unless acquired as a result of ownership of securities or other instruments (but this restriction shall
not prevent the Fund from investing in securities of companies engaged in the real estate business or securities or other
instruments backed by real estate or mortgages), or commodities or commodity contracts.

(7) Make loans to others other than in accordance with its investment objectives and policies.

(8) In addition, the Fund has adopted a fundamental policy that it will make quarterly repurchase offers for no less than for 5% of
the shares outstanding at NAV less any repurchase fee, unless suspended or postponed in accordance with regulatory
requirements, and each repurchase pricing shall occur no later than the 14th day after the Repurchase Request Deadline, or the
next business day if the 14th is not a business day.

For purposes of the Fund’s concentration policy, if the Fund invests in one or more investment companies, the Fund will examine the
holdings of such investment companies to ensure that the Fund is not indirectly concentrating its investments in a particular industry
or group of industries.

If a restriction on a Fund’s investments is adhered to at the time an investment is made, a subsequent change in the percentage of
Fund assets invested in certain securities or other instruments, or change in average duration of a Fund’s investment portfolio,
resulting from changes in the value of a Fund’s total assets, will not be considered a violation of the restriction; provided, however,
that the asset coverage requirement applicable to borrowings shall be maintained in the manner contemplated by applicable law.

There is no assurance what portion, if any, of the Fund’s investments will qualify for the reduced federal income tax rates applicable
to qualified dividends under the Code. As a result, there can be no assurance as to what portion of the Fund’s distributions will be
designated as qualified dividend income. See “U.S. Federal Income Tax Matters.”
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RISK FACTORS

An investment in the Fund’s shares is subject to risks. The value of the Fund’s investments will increase or decrease based on changes
in the prices of the investments it holds. This will cause the value of the Fund’s shares to increase or decrease. You may lose part
or all of your investment by investing in the Fund. By itself, the Fund does not constitute a balanced investment program. Before
investing in the Fund you should consider carefully the following risks. There may be additional risks that the Fund does not currently
foresee or consider material. You may wish to consult with your legal or tax advisers before deciding whether to invest in the Fund.

Risks Related to an Investment in the Fund

Minimal Capitalization Risk. There is a risk that the amount of capital actually raised by the Fund through the offering of its shares may
be insufficient to achieve profitability or allow the Fund to realize its investment objective. An inability to raise additional capital may
adversely affect the Fund’s financial condition, liquidity and results of operations, as well as its compliance with regulatory requirements.

Limited Operating History. The Fund is a closed-end investment company with a limited history of operations. The Fund may not be
able to achieve its investment objective, including as a result of inopportune market or economic conditions.

Allocation Risk. The ability of the Fund to achieve its investment objective depends, in part, on the ability of the Adviser to allocate
effectively the Fund’s assets among the various asset classes in which the Fund invests. There can be no assurance that the actual
allocations will be effective in achieving the Fund’s investment objective or delivering positive returns.

Issuer and Non-Diversification Risk. Specific securities can perform differently from the market as a whole for reasons related to the
issuer, such as adherence to credit underwriting standards, servicing practices, and market perception of issuer quality. The Fund’s
performance may be more sensitive to any single economic, business, political or regulatory occurrence than the value of shares of a
diversified investment company because as a non-diversified fund, the Fund may invest more than 5% of its total assets in the
securities of one or more issuers.

Liquidity Risk. The Fund is a closed-end investment company structured as an “interval fund” and designed for long-term investors.
Unlike many closed-end investment companies, the Fund’s shares are not listed on any securities exchange and are not publicly traded.
There currently is no secondary market for the shares and the Adviser does not expect that a secondary market will develop. Limited
liquidity is provided to shareholders only through the Fund’s quarterly repurchase offers for no less than 5% of the Fund’s shares
outstanding at NAV. There is no guarantee that shareholders will be able to sell all of the shares they desire in a quarterly repurchase
offer. The Fund’s investments are also subject to liquidity risk. Liquidity risk exists when particular investments of the Fund would be
difficult to purchase or sell, possibly preventing the Fund from selling such illiquid securities at an advantageous time or price, or
possibly requiring the Fund to dispose of other investments at unfavorable times or prices in order to satisfy its obligations. Funds
with principal investment strategies that involve securities of companies with smaller market capitalizations, derivatives or securities
with substantial market and/or credit risk tend to have the greatest exposure to liquidity risk.

Management Risk. The NAV of the Fund changes daily based on the performance of the securities in which it invests. The Adviser’s
judgment about the attractiveness, value and potential appreciation of a particular security in which the Fund invests may prove to
be incorrect and may not produce the desired results.

Changes in Trade Negotiations Risk. In recent years, the U.S. government has indicated its intent to alter its approach to international
trade policy and in some cases to renegotiate, or potentially terminate, certain existing bilateral or multi-lateral trade agreements and
treaties with foreign countries, and has made proposals and taken actions related thereto. Tariffs on imported goods could further
increase costs, decrease margins, reduce the competitiveness of products and services offered by current and future issuers, obligors,
or guarantors of the Fund'’s portfolio securities and adversely affect the revenues and profitability of such companies whose businesses
rely on goods imported from such impacted jurisdictions.

Highly Volatile Markets Risk. The prices of instruments in which the Fund may invest are influenced by numerous factors, including interest
rates, currency rates, default rates, governmental policies and political and economic events (both domestic and global). Moreover, political
or economic crises, or other events may occur that can be highly disruptive to the markets in which the Fund may invest. In addition,
governments from time to time intervene (directly and by regulation), which intervention may adversely affect the performance of the
Fund and its investment activities. The Fund is also subject to the risk of a temporary or permanent failure of the exchanges and other
markets on which its investments may trade. Sustained market turmoil and periods of heightened market volatility make it more difficult
to produce positive trading results, and there can be no assurance that the Fund'’s strategies will be successful in such markets.

Legislation and Regulatory Risk. New or amended regulations may be imposed by the Commodity Futures Trading Commission
(the “CFTC”), the SEC, the Federal Reserve, the European Union (the “EU”) or other financial regulators, other governmental or
intergovernmental regulatory authorities or self-regulatory organizations that supervise the financial markets, and could adversely
affect the Fund. In particular, the CFTC and the SEC are empowered to promulgate a variety of new rules pursuant to financial reform
legislation in the United States. The Fund also may be adversely affected by changes in the enforcement or interpretation of statutes
and rules by these regulatory authorities or self-regulatory organizations.
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Market Disruptions Risk. The Fund may incur major losses in the event of market disruptions and other extraordinary events in which
historical pricing relationships become materially distorted. The risk of loss from pricing distortions is compounded by the fact that in
disrupted markets many positions become illiquid, making it difficult or impossible to close out positions against which the markets are
moving. Market disruptions caused by unexpected political, military and terrorist events may from time to time cause dramatic losses
for the Fund and such events can result in otherwise historically low-risk strategies performing with unprecedented volatility and risk.

U.S. Debt Ceiling and Budget Deficit Risks. U.S. debt ceiling and budget deficit concerns have increased the possibility of additional
credit-rating downgrades and economic slowdowns, or a recession in the United States. Although U.S. lawmakers have historically
passed legislation to raise the federal debt ceiling on multiple occasions, ratings agencies have lowered or threatened to lower the
long-term sovereign credit rating on the United States. The impact of a U.S. default on its obligations or any further downgrades to
the U.S. government’s sovereign credit rating or its perceived creditworthiness could adversely affect the U.S. and global financial
markets and economic conditions. In addition, disagreement over the federal budget has caused the U.S. federal government to shut
down for periods of time. Continued adverse political and economic conditions could have a material adverse effect on the Fund’s
business, financial condition and results of operations.

Failure of Financial Institutions and Sustained Financial Market Illliquidity. The failure of certain financial institutions, namely banks,
may increase the possibility of a sustained deterioration of financial market liquidity, or illiquidity at clearing, cash management and/or
custodial financial institutions. The failure of a bank (or banks) with which the Fund and/or the Fund’s underlying investments have a
commercial relationship could adversely affect, among other things, the Fund and/or the Fund’s underlying investments’ ability to
pursue key strategic initiatives, including by affecting the Fund’s ability to borrow from financial institutions on favorable terms.

Correlation Risk. The Fund seeks to produce returns that are less correlated to the broader financial markets over time. Although the
prices of equity securities and fixed income securities, as well as other asset classes, often rise and fall at different times so that a fall in
the price of one may be offset by a rise in the price of the other, in down markets the prices of these securities and asset classes can
also fall in tandem. Because the Fund allocates its investments among different asset classes, the Fund is subject to correlation risk.

Repurchase Policy Risks. Quarterly repurchases by the Fund of its shares typically will be funded from available cash or sales of
portfolio securities. However, payment for repurchased shares may require the Fund to liquidate portfolio holdings earlier than the
Adviser otherwise would liquidate such holdings, potentially resulting in losses, and may increase the Fund’s portfolio turnover. The
Adviser may take measures to attempt to avoid or minimize such potential losses and turnover, and instead of liquidating portfolio
holdings, may borrow money to finance repurchases of shares. If the Fund borrows to finance repurchases, interest on any such
borrowing will negatively affect shareholders who do not tender their shares in a repurchase offer by increasing the Fund’s expenses
and reducing any net investment income. To the extent the Fund finances repurchase proceeds by selling investments, the Fund may
hold a larger proportion of its net assets in less liquid securities. Also, the sale of securities to fund repurchases could reduce the
market price of those securities, which in turn would reduce the Fund’s NAV.

Repurchase of shares will tend to reduce the amount of outstanding shares and, depending upon the Fund’s investment performance,
its net assets. A reduction in the Fund’s net assets may increase the Fund’s expense ratio, to the extent that additional shares are not
sold. In addition, the repurchase of shares by the Fund may be a taxable event to shareholders. If shareholders tender for repurchase
more than the Repurchase Offer Amount for a given repurchase offer, the Fund will repurchase the shares on a pro rata basis, so
shareholders may not be able to tender as many shares as they would like during any quarterly repurchase offer.

Distribution Policy Risk. The Fund’s distribution policy is to make monthly distributions to shareholders. All or a portion of a
distribution may consist solely of a return of capital (i.e. from your original investment) and not a return of net profit. Shareholders
should not assume that the source of a distribution from the Fund is net profit. Shareholders should note that return of capital will
reduce the tax basis of their shares and potentially increase the taxable gain, if any, upon disposition of their shares.

Tax Risks. The repurchase of shares by the Fund may be a taxable event to shareholders. The Fund’s distribution policy to make
monthly distributions to shareholders may consist of a return of capital. A return of capital distribution generally will not be taxable
but will reduce the shareholder’s cost basis and result in a higher capital gain or lower capital loss when those shares on which the
distribution was received are sold. Once a shareholder’s cost basis is reduced to zero, further distributions will be treated as capital
gain, if the shareholder holds shares of the Fund as capital assets.

Cybersecurity Risk. Cybersecurity refers to the combination of technologies, processes and procedures established to protect
information technology systems and data from unauthorized access, attack or damage. The Fund and its affiliates and third-party service
providers are subject to cybersecurity risks. Cybersecurity risks have significantly increased in recent years and the Fund could suffer
such losses in the future. The Fund’s and its affiliates’ and third-party service providers’ computer systems, software, and networks
may be vulnerable to unauthorized access, computer viruses or other malicious code, and other events that could have a security impact.
If one or more of such events occur, this potentially could jeopardize confidential and other information, including nonpublic personal
information and sensitive business data, processed and stored in, and transmitted through, computer systems and networks, or
otherwise cause interruptions or malfunctions in the Fund’s operations or the operations of their respective affiliates and third-party
service providers. This could result in significant losses, reputational damage, litigation, regulatory fines or penalties, or otherwise
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adversely affect the Fund’s business, financial condition or results of operations. Privacy and information security laws and regulation
changes, and compliance with those changes, may result in cost increases due to system changes and the development of new
administrative processes. In addition, the Fund may be required to expend significant additional resources to modify the Fund’s
protective measures and to investigate and remediate vulnerabilities or other exposures arising from operational and security risks.

Risks Related to the Fund’s Investments

Use of Leverage by the Fund. Although the Fund has the option to borrow, there are significant risks that may be assumed in
connection with such borrowings. Investors in the Fund should consider the various risks of financial leverage, including, without
limitation, the matters described below. There is no assurance that a leveraging strategy would be successful. Financial leverage
involves risks and special considerations for shareholders including: (i) the likelihood of greater volatility of NAV of the shares than a
comparable portfolio without leverage; (ii) the risk that fluctuations in interest rates on borrowings and short-term debt that the Fund
must pay will reduce the return to the shareholders; (iii) the effect of financial leverage in a market experiencing rising interest rates,
which would likely cause a greater decline in the NAV of the shares than if the Fund were not leveraged; and (iv) the potential for an
increase in operating costs, which may reduce the Fund’s total return.

In the event that the Fund would be required to sell assets at a loss, including in order to redeem or pay off any borrowing, such a sale
would reduce the Fund’s NAV and may make it difficult for the NAV to recover. The Fund nevertheless may continue to use financial
leverage if the Adviser expects that the benefits to the shareholders of maintaining the leveraged position likely would outweigh a
resulting reduction in the current return.

Certain types of borrowings by the Fund would result in the Fund being subject to covenants in credit agreements relating to asset
coverage and Fund composition requirements that are more stringent than those currently imposed on the Fund by the 1940 Act.
In addition, borrowings by the Fund may be made on a secured basis. The Custodian will then either segregate the assets securing
the Fund’s borrowings for the benefit of the Fund’s lenders or arrangements will be made with a suitable sub-custodian. If the
assets used to secure a borrowing decrease in value, the Fund may be required to pledge additional collateral to the lender in the
form of cash or securities to avoid liquidation of those assets. In the event of a default, the lenders will have the right, through the
Custodian, to redeem the Fund’s investments in underlying Investment Funds without consideration of whether doing so would be
in the best interests of the Fund’s shareholders. The rights of any lenders to the Fund to receive payments of interest on and
repayments of principal of borrowings will be senior to the rights of the Fund’s shareholders, and the terms of the Fund’s
borrowings may contain provisions that limit certain activities of the Fund and could result in precluding the purchase of
instruments that the Fund would otherwise purchase.

The use of financial leverage involves financial risk and would increase the exposure of the Fund’s investment returns to adverse
economic factors such as rising interest rates, downturns in the economy or deterioration in the condition of the investments. There
would be a risk that operating cash flow available to the Fund would be insufficient to meet required payments and a risk that it would
not be possible to refinance existing indebtedness or that the terms of such refinancing would not be as favorable as the terms of
existing indebtedness. Borrowings by the Fund may be secured by any or all of the assets of the Fund, with the consequences that
the Fund may lose more than its equity stake in any one investment, and may lose all of its capital.

Investments in Bank Loans and Participations. The special risks associated with investing in bank loans and participations include:
(i) the possible invalidation of an investment transaction as a fraudulent conveyance under relevant creditors’ rights laws;
(ii) environmental liabilities that may arise with respect to collateral securing the obligations; (iii) adverse consequences resulting from
participating in such instruments with other institutions with lower credit quality; (iv) limitations on the ability of the Fund to directly
enforce any of their respective rights with respect to participations; and (v) generation of income that is subject to U.S. federal income
taxation as income effectively connected with a U.S. trade or business. The Fund will attempt to balance the magnitude of these risks
against the potential investment gain prior to entering into each such investment. Successful claims by third parties arising from these
and other risks, absent bad faith, may be borne by the Funds.

Bank loans do not presently have the liquidity of conventional debt securities and are often subject to restrictions on resale. Due
to the illiquidity of bank loans, the Fund may not be able to dispose of its investments in bank loans in a timely fashion and at a fair
price, which could adversely affect the performance of the Fund. With respect to bank loans acquired as participations by the
Fund, because the holder of a participation generally has no contractual relationship with a borrower, the Fund will have to rely
upon a third party to pursue appropriate remedies against a borrower in the event of a default. As a result, the Fund may be
subject to delays, expenses and risks that are greater than those that would be involved if the Fund could enforce its rights directly
against a borrower or through the agent.

Furthermore, a borrower of a bank loan, in some cases, may prepay the bank loan. Prepayments could adversely affect the Fund’s
interest income to the extent that the Fund is unable to reinvest promptly payments in bank loans or otherwise or if such prepayments
were made during a period of declining interest rates.
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Asset-backed securities. Asset-backed securities often involve risks that are different from risks associated with other types of debt
instruments. For instance, asset-backed securities may be particularly sensitive to changes in prevailing interest rates. In addition,
the underlying assets may be subject to prepayments that shorten the securities” weighted average maturity and may lower their
return. Similarly, ABS may be subject to defaults that result in the loss of principal and/or a downgrade of credit rating reducing the
market value of the investment. Delinquencies and defaults are likely to increase during periods of economic decline or distress, but
also occur during periods of economic growth. Asset-backed securities are also subject to risks associated with their structure and the
nature of the assets underlying the security and the servicing of those assets. Payment of interest and repayment of principal on
asset-backed securities is largely dependent upon the cash flows generated by the assets backing the securities and, in certain cases,
supported by letters of credit, surety bonds or other credit enhancements. The values of asset-backed securities may be substantially
dependent on the servicing of the underlying asset pools, and are therefore subject to risks associated with the negligence by, or
defalcation of, their servicers. Furthermore, debtors may be entitled to the protection of a number of state and federal consumer
credit laws with respect to the assets underlying these securities, which may give the debtor the right to avoid or reduce payment. In
addition, due to their often complicated structures, various asset-backed securities may be difficult to value and may constitute illiquid
investments. If many borrowers on the underlying loans or other obligations default, losses could exceed the credit enhancement
level and result in losses to investors in asset-backed securities.

An investment in subordinated (residual) classes of asset-backed securities (sometimes referred to as “equity”) is typically considered
to be an illiquid and highly speculative investment, as losses on the underlying assets are first absorbed by the subordinated classes.
The risks associated with an investment in such subordinated classes of asset-backed securities include credit risk and liquidity risk.

Mortgage-backed securities. The investment characteristics of mortgage-backed securities differ from traditional debt securities.
Among the major differences are that interest and principal payments are made more frequently, usually monthly, and that the
principal may be prepaid at any time because the underlying loans or other assets generally may be prepaid at any time. The frequency
at which prepayments (including voluntary prepayments by the obligors and liquidations due to default and foreclosures) occur on
loans underlying mortgage-backed securities will be affected by a variety of factors including the prevailing level of interest rates as
well as the availability of mortgage credit, the relative economic vitality of the area in which the related properties are located, the
servicing of the mortgage loans, possible changes in tax laws, other opportunities for investment, homeowner mobility and other
economic, social, geographic, demographic and legal factors. In general, any factors that increase the attractiveness of selling a
mortgaged property or refinancing a mortgage loan, enhance a borrower’s ability to sell or refinance or increase the likelihood of
default under a mortgage loan, would be expected to cause the rate of prepayment in respect of a pool of mortgage loans to
accelerate. Particular investments may experience outright losses, as in the case of an interest only security in an environment of
faster actual or anticipated prepayments. Also, particular investment may underperform relative to hedges that a portfolio manager
may have constructed for these investments, resulting in a loss. In contrast, any factors having an opposite effect would be expected
to cause the rate of prepayment of a pool of mortgage loans to slow.

The rate of prepayment on a pool of mortgage loans is likely to be affected by prevailing market interest rates for mortgage loans of
a comparable type, term and risk level. When the prevailing market interest rate is below a mortgage coupon, a borrower generally
has an increased incentive to refinance its mortgage loan. Even in the case of adjustable rate mortgage loans, as prevailing market
interest rates decline, and without regard to whether the mortgage rates on such loans decline in a manner consistent therewith, the
related borrowers may have an increased incentive to refinance for purposes of either (i) converting to a fixed rate loan and thereby
“locking in” such rate or (ii) taking advantage of a different index, margin or rate cap or floor on another adjustable rate mortgage
loan. Therefore, as prevailing market interest rates decline, prepayment speeds would be expected to accelerate.

An investment in subordinated classes of mortgage-backed securities (sometimes referred to as “equity” or “b-piece”) is typically
considered to be an illiquid and highly speculative investment, as losses on the underlying assets are first absorbed by the subordinated
classes. The risks associated with an investment in such subordinated classes of asset-backed securities include credit risk and liquidity risk.

In the case of a mortgage-backed security related to multifamily or commercial loans, prevailing market interest rates, the outlook for
market interest rates and economic conditions generally may cause some borrowers to refinance or sell their properties in order to
realize their equity therein, lower their financing costs, to meet cash flow needs or to make other investments. In addition, some
borrowers may be motivated by U.S. federal and state tax laws (which are subject to change) to sell their properties prior to the
exhaustion of tax depreciation benefits.

e Residential Mortgage-Backed Securities. RMBS are mortgage-backed securities that may be secured by interests in a single
residential mortgage loan or a pool of mortgage loans secured by residential property. RMBS may be senior, subordinate,
interest-only, principal-only, investment-grade, non-investment grade or unrated. The Fund may acquire RMBS from private
originators as well as from other mortgage loan investors, including savings and loan associations, mortgage bankers,
commercial banks, finance companies and investment banks. The credit quality of any RMBS issue depends primarily on the
credit quality of the underlying mortgage loans. Each of these types of RMBS may be impacted differently by changes in the
behavior of the underlying borrower. For example, an acceleration of prepayment rates may adversely affect the
performance of senior or subordinate RMBS purchased at premium to par or interest-only RMBS, while positively impacting
those positions purchased at a discount to par or principal-only RMBS.

20



Prepayment, delinquency, default, and foreclosure rates may affect the performance of RMBS. Factors in the underlying
mortgages such as the FICO score of the borrower, the loan to value of the loan, the change in the borrower’s home price,
and other various factors may influence the likelihood of prepayment, delinquency, default, and/or foreclosure. As such, the
Fund’s investment in RMBS is more sensitive to economic factors that impact the value of residential real estate, the
borrower’s ability to repay their mortgage, and the broad availability of consumer credit.

At any one time, a portfolio of mortgage-backed securities may be backed by residential mortgage loans with
disproportionately large aggregate principal amounts secured by properties in only a few states or regions. As a result, the
residential mortgage loans may be more susceptible to geographic risks relating to such areas, such as adverse economic
conditions, adverse events affecting industries located in such areas and natural hazards affecting such areas, than would be
the case for a pool of mortgage loans having more diverse property locations.

e Commercial Mortgage-Backed Securities. CMBS are fixed income instruments that are secured by mortgage loans on commercial
real property. CMBS typically take the form of multi-class debt or pass-through certificates secured by mortgage loans on
commercial properties. They generally are structured to provide protection to investors in senior tranches against potential losses
on the underlying mortgage loans. Such protection generally is provided by causing holders of subordinated classes of securities
(“Subordinated CMBS”) to take the first loss in the event of defaults on the underlying commercial mortgage loans. Other
protection, which may benefit all of the classes or particular classes, may include issuer guarantees, reserve funds, additional
Subordinated CMBS, cross-collateralization and over-collateralization. The Fund may invest in CMBS or Subordinated CMBS.

Mortgage loans on commercial properties underlying mortgage-backed securities often are structured so that a substantial
portion of the loan principal is not amortized over the loan term but is payable at maturity and repayment of the loan principal
thus often depends upon the future availability of real estate financing from the existing or an alternative lender and/or upon
the current value and salability of the real estate. Therefore, the unavailability of real estate financing may lead to default.
Most commercial mortgage loans underlying mortgage-backed securities are effectively nonrecourse obligations of the
borrower, meaning that there is no recourse against the borrower’s assets other than the collateral. If borrowers are not
able or willing to refinance or dispose of encumbered property to pay the principal and interest owed on such mortgage
loans, payments on the subordinated classes of the related mortgage-backed securities are likely to be adversely affected.
The ultimate extent of the loss, if any, to the subordinated classes of mortgage-backed securities may only be determined
after a negotiated discounted settlement, restructuring or sale of the mortgage note, or the foreclosure (or deed in lieu of
foreclosure) of the mortgage encumbering the property and subsequent liquidation of the property.

Especially in the case of a mortgage-backed security related to commercial mortgage loans, the rate of principal payments
on the loans in the related pool will also be affected by the nature and extent of any restrictions on prepayments that are set
forth in the mortgage loans, and the extent to which such provisions may be enforced. Such restrictions may include a
prohibition on prepayments for specified periods of time and/or requirements that principal prepayments be accompanied
by the payment of prepayment penalties or be subject to yield maintenance premiums.

Residential Loans and Mortgages Risk. In addition to interest rate, default and other risks of fixed income securities, investments in
whole loans and debt instruments backed by residential loans or mortgages (or pools of loans or mortgages) carry additional risks,
including the possibility that the quality of the collateral may decline in value and the potential for the liquidity of residential loans
and mortgages to vary over time. These risks are greater for subprime residential and mortgage loans. Because they do not trade in
a liquid market, residential loans can typically only be sold to a limited universe of institutional investors and may be difficult for the
Fund to value. In addition, in the event that a loan is foreclosed on, the Fund could become the owner (in whole or in part) of any
collateral, which may include, among other things, real estate or other real or personal property, and the Fund would bear the costs
and liabilities of owning, holding or disposing of such property.

Distressed and Defaulted Investments Risk. Investments in obligations of financially distressed obligors involve substantial risks.
These obligations may present a substantial risk of default or may be in default at the time of investment. The Fund may incur
additional expenses to the extent it is required to seek recovery upon a default in the payment of principal or interest on its portfolio
holdings. To the extent the Fund invests in mortgage loans that are in default, the Fund may not be able to repossess and sell the
underlying properties in a timely manner. The resulting time delay could reduce the value of the investment in the defaulted mortgage
loans. In any reorganization or liquidation proceeding relating to an obligor, the Fund may lose its entire investment or may be
required to accept cash or securities with a value less than its original investment. Among the risks inherent in investments in a
troubled obligor is the fact that it frequently may be difficult to obtain information as to the obligor’s true financial condition. The
Adviser’s judgment about the credit quality of an obligor and the relative value and liquidity of its investments may prove to be wrong.

U.S. Government Obligations Risk. U.S. Treasury obligations are backed by the “full faith and credit” of the U.S. government and
generally have negligible credit risk. Securities issued or guaranteed by federal agencies or authorities and U.S. government-sponsored
instrumentalities or enterprises may or may not be backed by the full faith and credit of the U.S. government. The Fund may be
subject to such risk to the extent it invests in securities issued or guaranteed by federal agencies or authorities and U.S. government-
sponsored instrumentalities or enterprises.
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Collateralized Loan Obligations (“CLOs”) and Collateralized Debt Obligations (“CDOs”). The Fund’s investments may include CDOs
and/or CLOs which are subject to the following risks: (i) distributions from collateral securities will not be adequate to make interest
or other payments; (ii) the quality of the collateral may decline in value or default; (iii) CDOs and/or CLOs typically will have no
significant underlying assets other than their underlying senior secured debt obligations or loans and payments on the CDOs and/or
CLOs are and will be payable solely from the cash flows from such senior secured debt obligations and/or loans; (iv) the complex
structure of the CDOs and/or CLOs and their interests may not be fully understood at the time of investment and may produce disputes
with the issuer or unexpected investment results; (v) CDOs and/or CLOs are typically highly levered, and therefore the CDO and/or
CLO interests that the Fund may invest in are subject to a higher risk of total loss; (vi) investments in CDOs and/or CLOs may be riskier
and less transparent to us and our Shareholders than direct investments in the underlying companies; (vii) the potential for
interruption and deferral of cash flow to our investments in the equity and junior debt tranches of CDOs and/or CLOs; (viii) interests
in CDOs and/or CLOs may be illiquid; (ix) investments in foreign CDOs and/or CLOs may involve significant risks in addition to the risks
inherent in U.S. CDOs and/or CLOs; (x) we may invest with collateral managers that have no or limited performance or operating
history; (xi) the inability of a CDO or CLO collateral manager to reinvest the proceeds of any prepayments may adversely affect us;
(xii) the loans underlying the CDOs and/or CLOS may be sold and replaced resulting in a loss to us; (xiii) we may not have direct rights
against the underlying borrowers or obligors comprising the CDOs and/or CLOs’ investments or the entities that sponsored the CDOs
and/or CLOs; and (xiv) investments in equity and junior debt tranches of CDOs and/or CLOs will likely be subordinate to the other debt
tranches of such CDOs and/or CLOs, and are subject to a higher degree of risk of total loss.

Valuation of Private Investments. Some of the Fund’s investments are not publicly traded, and the Fund may consider information
provided by the trustee, servicer, and other third party services provides with respect to each private investment to determine the
estimated value of the Fund’s investment therein. The valuation as of a specific date may vary from the actual sale price that may be
obtained if such investment were sold to a third party. To determine the estimated value of the Fund’s investment in private
investments, the Fund considers, among other things, information provided by the private investments, including monthly or quarterly
unaudited financial statements, which if inaccurate could adversely affect the Fund’s ability to value accurately the Fund’s investment.

Fixed Income Risk. The value of investments in fixed income securities will fluctuate with changes in interest rates. Typically, a rise in
interest rates causes a decline in the value of fixed income securities. In general, the market price of debt securities with longer
maturities will increase or decrease more in response to changes in interest rates than shorter-term securities. Other risk factors
include credit risk (the debtor may default) and prepayment risk (the debtor may pay its obligation early, reducing the amount of
interest payments). These risks could affect the value of a particular investment, possibly causing the Fund’s share price and total
return to be reduced and fluctuate more than other types of investments.

High Yield and Unrated Securities Risk. These securities are speculative investments that carry greater risks and are more susceptible
to real or perceived adverse economic and competitive industry conditions than higher quality securities. High yield securities offer
the potential for higher return, but also involve greater risk than bonds of higher quality, including an increased possibility that the
security’s issuer, obligor or guarantor may not be able to make its payments of interest and principal (credit quality risk). If that
happens, the value of the security may decrease. An economic downturn or period of rising interest rates (interest rate risk) could
adversely affect the market for these securities and reduce the Fund’s ability to sell its securities (liquidity risk). Such securities also
may be subject to resale restrictions. The lack of a liquid market for these securities could decrease the Fund’s share price.

The risks associated with unrated securities can be similar to the risks of below investment grade securities. In addition, the
determination of credit quality for an unrated security is based largely on the credit analysis performed by the Adviser, and not on
rating agency evaluation. This analysis may be difficult to perform because information about these securities may not be in the public
domain, and the issuers may not subject to reporting requirements under federal securities laws.

Interest Rate Risk. The fixed-income instruments in which the Fund may invest are subject to the risk that market values of such
securities will decline as interest rates increase. These changes in interest rates have a more pronounced effect on securities with
longer durations. Typically, the impact of changes in interest rates on the market value of an instrument will be more pronounced for
fixed-rate instruments, such as most mortgage bonds, than it will for floating rate instruments. Fluctuations in the value of portfolio
securities will not affect interest income on existing portfolio securities but will be reflected in the Fund’s NAV. After a period of
historically low interest rates, the Federal Reserve has raised certain benchmark interest rates. It cannot be predicted with certainty
when, or how, these policies will change, but actions by the Federal Reserve and other central bankers may have a significant effect
on interest rates and on the U.S. and world economies generally. Market volatility, rising interest rates, uncertainty around interest
rates and/or unfavorable economic conditions could adversely affect our business.

Fixed-income instruments that bear floating rate coupons may experience less price volatility related to changes in interest rates than
those instruments that have a fixed-rate coupon. Floating rate instruments may experience changes in price related to interest rates
based on the length of time between reset periods and the relative movement of the reference rate for the security versus the change
in broader interest rate markets. Additionally, changes in interest rates may adversely impact the underlying borrower’s ability to
repay as interest costs may rise sharply during periods of rising rates. As such, floating-rate securities may experience a larger change
in credit risk than fixed-rate securities which may have an adverse impact on their price relative to fixed-rate securities.
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Inflation/Deflation Risk. Inflation risk is the risk that the value of certain assets or income from the Fund’s investments will be
worth less in the future as inflation decreases the value of money. As inflation increases, the real value of the Fund and its
distributions can decline.

In addition, during any periods of rising inflation, the Fund’s operating costs and the borrowing costs associated with the Fund’s use
of leverage would likely increase, which would tend to further reduce returns to shareholders. Deflation risk is the risk that prices
throughout the economy decline over time—the opposite of inflation. Deflation may have an adverse effect on the creditworthiness
of issuers and may make issuer defaults more likely, which may result in a decline in the value of the Fund’s portfolio.

These risks may be heightened in the current economic environment due to recent monetary policy measures, tariffs and other trade
policies, and shifts in interest rate trends.

Derivatives Risk. The use of derivative instruments involves risks different from, or possibly greater than, the risks associated with
investing directly in securities and other traditional investments. Derivatives are subject to a number of risks, such as liquidity risk
(which may be heightened for highly-customized derivatives), interest rate risk, market risk, credit risk, leveraging risk, counterparty
risk, tax risk, and management risk, as well as risks arising from changes in applicable requirements. They also involve the risk of
mispricing, the risk of unfavorable or ambiguous documentation and the risk that changes in the value of the derivative may not
correlate perfectly with the underlying asset, rate or index. The Fund’s use of derivatives may increase or accelerate the amount of
taxes payable by common shareholders.

e Swaps Risk. The Fund’s use of swaps involves risks different from, or possibly greater than, the risks associated with investing
directly in securities and other traditional investments and exposes the Fund to the risks associated with derivative instruments
described above. In a standard “swap” transaction, two parties agree to exchange the returns, differentials in rates of return or
some other amount earned or realized on the “notional amount” of predetermined investments or instruments, which may be
adjusted for an interest factor. Swaps can involve greater risks than direct investment in securities, because swaps may be
leveraged and subject to counterparty risk (e.g., the risk of a counterparty’s defaulting on the obligation or bankruptcy), credit
risk and pricing risk (i.e., swaps may be difficult to value). Swaps are also subject to non-correlation risk because they may not
be perfect substitutes for the instruments they are intended to hedge or replace. Swaps may also be considered illiquid. It may
not be possible for the Fund to liquidate a swap position at an advantageous time or price, which may result in significant losses.

e  Futures Risk. The Fund’s use of futures involves risks different from, or possibly greater than, the risks associated with
investing directly in securities and other traditional investments. These risks include (i) leverage risk (ii) risk of mispricing or
improper valuation; and (iii) the risk that changes in the value of the futures contract may not correlate perfectly with the
underlying index. Investments in futures involve leverage, which means a small percentage of assets invested in futures can
have a disproportionately large impact on the Fund. This risk could cause the Fund to lose more than the principal amount
invested. Futures contracts may become mispriced or improperly valued when compared to the adviser’s expectation and
may not produce the desired investment results. Additionally, changes in the value of futures contracts may not track or
correlate perfectly with the underlying index because of temporary, or even long-term, supply and demand imbalances and
because futures do not pay dividends unlike the stocks upon which they are based.

Risks Associated with Debt Financing

Leveraging Risk. The use of leverage, such as borrowing money to purchase securities, by the Fund will magnify the Fund’s gains or losses.
The use of leverage short positions in futures contracts will also magnify the Fund’s gains or losses. Generally, the use of leverage also will
cause the Fund to have higher expenses (especially interest related dividend expenses) than those of funds that do not use such techniques.
In addition, a lender to the Fund may terminate or refuse to renew any credit facility. If the Fund is unable to access additional credit, it may
be forced to sell investments at inopportune times, which may further depress the returns on the Fund. The Fund may borrow no more than
33 1/3% of the value of the Fund’s total assets, including the value of the assets purchased with the proceeds of its indebtedness, if any.

Credit Risk. There is a risk that debt issuers will not make payments, resulting in losses to the Fund. In addition, the credit quality of securities
may be lowered if an issuer’s financial condition changes. Lower credit quality may lead to greater volatility in the price of a security and in
shares of the Fund. Lower credit quality also may affect liquidity and make it difficult to sell the security. Default, or the market’s perception
that an issuer is likely to default, could reduce the value and liquidity of securities, thereby reducing the value of your investment in Fund
shares. In addition, default may cause the Fund to incur expenses in seeking recovery of principal or interest on its portfolio holdings.

Possible Risk of Conflicts

Allocation of Investment Opportunities Risk. The Adviser, directly or through its affiliates, may manage or advise multiple investment
vehicles or accounts that have investment objectives that are similar to the Fund and that may seek to make investments or sell
investments in the same securities or other instruments, sectors or strategies as the Fund. This may create potential conflicts,
particularly in circumstances where the availability of such investment opportunities is limited or where the liquidity of such
investment opportunities is limited. The results of the Fund’s investment activities may differ significantly from the results achieved
by such other managed investment vehicles or accounts. It is possible that one or more of such vehicles or accounts will achieve
investment results that are substantially more or less favorable than the results achieved by the Fund.
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MANAGEMENT OF THE FUND

Trustees and Officers

The Board is responsible for the overall management of the Fund, including supervision of the duties performed by the Adviser.
The Board is comprised of three Trustees. The Trustees are responsible for the Fund’s overall management, including adopting the
investment and other policies of the Fund, electing and replacing officers and selecting and supervising the Fund’s investment adviser.
The name and business address of the Trustees and officers of the Fund and their principal occupations and other affiliations during
the past five years, as well as a description of committees of the Board, are set forth under “Management” in the SAL.

Investment Adviser

Sardis Group, LLC located at 4200 Northside Parkway, Building 4, Suite 300, Atlanta, GA 30327 serves as the Fund’s investment adviser.
The Adviser is registered with the SEC as an investment adviser under the Advisers Act. The Adviser is a Delaware limited liability
company that was formed in 2024.

Under the general supervision of the Fund’s Board, the Adviser provides ongoing research, recommendations, and day-to-day portfolio
management with respect to the Fund’s investment portfolio. In addition, the Adviser will supervise and provide oversight of the
Fund’s service providers. The Adviser will furnish to the Fund office facilities, equipment and personnel for servicing the management
of the Fund. The Adviser will compensate all Adviser personnel who provide services to the Fund. In return for these services, facilities
and payments, the Fund has agreed to pay the Adviser as compensation under the Investment Advisory Agreement a monthly
management fee computed at the annual rate of 1.25% of the Fund’s daily net assets. The Adviser may employ research services and
service providers to assist in the Adviser’s market analysis and investment selection. For the period ended June 30, 2026, the Adviser
earned advisory fees of 1.25% of average daily net assets, all of which it waived, and reimbursed additional Fund expenses.

A discussion regarding the basis for the Board’s approval of the Fund’s Investment Advisory Agreement with the Adviser is available
in the Fund’s semi-annual report to shareholders for fiscal period ending December 31, 2025.

The Adviser and the Fund have entered into an expense limitation and reimbursement agreement (the “Class | Temporary Expense
Limitation Agreement”) under which the Adviser has contractually agreed to waive its fees and to pay or absorb the ordinary
operating expenses of the Fund (exclusive of any taxes, interest, brokerage commissions, acquired fund fees and expenses, and
extraordinary expenses, such as litigation or reorganization costs, but inclusive of organizational costs and offering costs), to the
extent that such expenses exceed 1.50% per annum of the Fund’s average daily net assets attributable to Class | shares (the “Class
| Temporary Expense Limitation”). The Class | Temporary Expense Limitation Agreement will remain until June 30, 2027. After June
30, 2027, the Adviser and the Fund have entered into an expense limitation and reimbursement agreement (the “Class | Expense
Limitation Agreement”) under which the Adviser has contractually agreed to waive its fees and to pay or absorb the ordinary
operating expenses of the Fund (exclusive of any taxes, interest, brokerage commissions, acquired fund fees and expenses, and
extraordinary expenses, such as litigation or reorganization costs, but inclusive of organizational costs and offering costs), to the
extent that such expenses exceed 2.00% per annum of the Fund’s average daily net assets attributable to Class | shares (the “Class
| Expense Limitation”). The Class | Expense Limitation Agreement will remain until October 31, 2027, unless and until the Board of
Trustees of the Fund (the “Board” or the “Trustees”) approves its modification or termination. The Fund does not anticipate that
the Board will terminate the Class | Expense Limitation Agreement during this period. The Class | Expense Limitation Agreement
may be terminated only by the Board on 60 days’ written notice to the Adviser. After October 31, 2027, the Class | Expense
Limitation Agreement may be renewed at the Adviser’s discretion. In consideration of the Adviser’s agreement to limit the Fund’s
expenses, the Fund has agreed to repay the Adviser in the amount of any fees waived and Fund expenses paid or absorbed, subject to
the limitations that: (1) the reimbursement for fees and expenses will be made only if payable not more than three years from the
date in which they were incurred; and (2) the reimbursement may not be made if it would cause the lesser of the Class | Temporary
Expense Limitation or Class | Expense Limitation in place at the time of waiver or at the time of reimbursement to be exceeded.

Portfolio Managers

Colin McBurnette, Sam Dunlap, and Daniel Saylor are the Fund’s portfolio managers (“Portfolio Managers”) and oversee the
day-to-day investment operations of the Fund. The biographical information for the Portfolio Managers is presented below.

Colin McBurnette. Colin McBurnette is the Co-Founder and Managing Partner of Sardis Group, LLC. He was previously a Senior
Portfolio Manager at Angel Oak Capital Advisors from 2012 to 2024 where he focused on security and portfolio analytics and was
responsible for building and managing strategies within the residential mortgage-backed securities market. Prior to Angel Oak,
Colin worked for Prodigus Capital Management where he was responsible for the acquisition and management of their distressed
debt portfolio, as well as the development of their proprietary financial technology platform. Previously, Colin worked in the Real
Estate Capital Markets group for Wachovia Bank and Wells Fargo where he focused on risk management for their commercial real
estate REPO lines. Colin holds B.B.A. degrees in Banking & Finance and Real Estate from the Terry College of Business at the
University of Georgia.
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Sam Dunlap. Sam Dunlap is Co-Founder and Managing Partner of Sardis Group, LLC. He was previously a Managing Director and Chief
Investment Officer of the public strategies at Angel Oak Capital Advisors from 2009 to 2024. Sam began his capital markets career in
2002 and has investment experience across multiple sectors of the fixed income market. Prior to joining Angel Oak, he spent six years
marketing and structuring interest rate derivatives with SunTrust Robinson Humphrey where he focused on both interest rate hedging
products and interest rate linked structured notes. Before SunTrust, Sam spent two years at Wachovia in Charlotte, NC supporting
the agency mortgage pass-through trading desk. Sam holds a B.A. degree in Economics from the University of Georgia.

Daniel Saylor. Daniel Saylor is the Head of Trading and Portfolio Management of Sardis Group, LLC. Prior to joining Sardis, Daniel
spent fifteen years at Invesco Ltd. from 2010-2025, most recently serving as Head of CMBS and Director, CRE Debt at Invesco Mortgage
Capital. In these roles, he led credit research and security selection across U.S., European, and Canadian commercial mortgage-backed
securities (CMBS) and other commercial real estate related debt, and oversaw portfolio management and surveillance for institutional
and retail fixed-income strategies. He joined Invesco as an analyst on the Structured Securities team and also served as a Portfolio
Manager. Daniel began his career at Fort Washington Investment Advisors, where he supported the management and trading of
residential mortgage-backed securities (RMBS) and asset-backed securities (ABS) portfolios, and conducted credit and market-risk
analysis, surveillance, and portfolio analytics across the prime and subprime spectrum.

The SAl provides additional information about each Portfolio Manager’s compensation, other accounts managed and ownership of
Fund shares.

Administrator, Transfer Agent, and Accounting Agent

Ultimus Fund Solutions, LLC (“Administrator”), located at 225 Pictoria Drive, Cincinnati, OH 45246 serves as Administrator, Transfer
Agent, and Accounting Agent. For its services as Administrator, Transfer Agent, and Accounting Agent, the Fund pays Administrator
the greater of a minimum fee or fees based on the annual net assets of the Fund (with such minimum fees subject to an annual
cost of living adjustment) plus out of pocket expenses.

Custodian

U.S. Bank, N.A., with its principal place of business located at 425 Walnut Street, Cincinnati, Ohio 45202, serves as custodian for
the securities and cash of the Fund’s portfolio. Under a Custody Agreement, the Custodian holds the Fund’s assets in safekeeping
and keeps all necessary records and documents relating to its duties.

Fund Expenses

The Adviser is obligated to pay expenses associated with providing the services stated in the Investment Advisory Agreement,
including compensation of and office space for its officers and employees connected with investment and economic research,
trading and investment management and administration of the Fund. The Adviser is obligated to pay the fees of any Trustee of
the Fund who is affiliated with it.

The Administrator is obligated to pay expenses associated with providing the services contemplated by a Fund Services
Administration Agreement (administration and accounting), including compensation of and office space for its officers and
employees and administration of the Fund. The Transfer Agent is obligated to pay expenses associated with providing the services
contemplated by a Transfer Agency Agreement, including compensation for its officers and employees providing transfer agent
services to the Fund.

The Fund pays all other expenses incurred in the operation of the Fund including, among other things, (i) expenses for legal and
independent accountants’ services, (ii) costs of printing registration statements, proxies, share certificates, if any, and reports to
shareholders, (iii) charges of the Custodian and Transfer Agent in connection with the Fund’s dividend reinvestment plan, (iv) fees
and expenses of independent Trustees, (v) membership fees in trade association, (vi) fidelity bond coverage for the Fund’s officers
and Trustees, (vii) errors and omissions insurance for the Fund’s officers and Trustees, (viii) brokerage costs, (ix) taxes, (x) costs
associated with the Fund’s quarterly repurchase offers, (xi) distribution and shareholder servicing fees and (xii) other extraordinary
or non-recurring expenses and other expenses properly payable by the Fund. The expenses incident to the offering and issuance
of shares to be issued by the Fund will be recorded as a reduction of capital of the Fund attributable to the shares.

Class | shares are subject to a monthly shareholder servicing fee at an annual rate of up to 0.25% of the average daily net assets of
the Fund.

The Investment Advisory Agreement authorizes the Adviser or its delegate to select brokers or dealers (including affiliates) to
arrange for the purchase and sale of Fund securities, including principal transactions. Any commission, fee or other remuneration
paid to an affiliated broker or dealer is paid in compliance with the Fund’s procedures adopted in accordance with Rule 17e-1 under
the 1940 Act.
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Control Persons

A control person is one who owns, either directly or indirectly, more than 25% of the voting securities of a company or acknowledges
the existence of control. As of October 1, 2026, the name, address and percentage of ownership of each entity or person that owned
of record or beneficially 25% or more of the outstanding Class | shares of the Fund are as follows:

Name and Address Percentage Owned Type of Ownership

National Financial Services LLC 56.67% Record
499 Washington Blvd
Jersey City, NJ 07310

DETERMINATION OF NET ASSET VALUE

The NAV of shares of the Fund is determined following the close of regular trading on the NYSE, generally 4:00 p.m. Eastern time, on
each day the NYSE is open for trading. The Fund’s shares will be offered at NAV plus the applicable sales load, if any. The Fund’s NAV
per share is calculated by dividing the value of the Fund’s total assets (the value of the securities the Fund holds plus cash or other
assets, including interest accrued but not yet received), less accrued expenses and other liabilities of the Fund by the total number of
shares outstanding. During the continuous offering, the price of the shares will increase or decrease on a daily basis according to the
NAV of the shares.

Business Days and Holidays. The Fund is open for business on each day that the NYSE is open for regular trading and is closed on
weekends and any day on which the NYSE is closed, including an unscheduled market closure. The Fund may also close early on a day
when the NYSE closes early. Except as otherwise stated in this prospectus or the applicable repurchase offer notice, an order received
on a day when the Fund is closed will be treated as received on the next day that the Fund is open for business. For a repurchase
offer, deadlines and business days are determined under applicable law and the terms of the repurchase offer notice.

The Board has adopted procedures pursuant to which the Fund will value its investments (the “Valuation Policy and Procedures”).
In accordance with the Valuation Policy and Procedures, the Fund’s portfolio investments for which market quotations are readily
available are valued at market value. Investments for which market quotations are not readily available or are deemed to be unreliable
are valued at fair value as determined in good faith pursuant to Rule 2a-5 under the 1940 Act. As permitted by Rule 2a-5 under the
1940 Act, the Board has designated the Adviser as the Fund’s valuation designee (“Valuation Designee”) to perform fair value
determinations relating to all portfolio investments. The Adviser carries out its designated responsibilities as Valuation Designee
through various teams pursuant to the Valuation Policy and Procedures, which govern the Valuation Designee’s selection and
application of methodologies and independent pricing services for determining and calculating the fair value of portfolio investments.
The Valuation Designee will fair value portfolio investments utilizing inputs from various external and internal sources including, but
not limited to, independent pricing services, dealer quotation reporting systems, independent third-party valuation firms and
proprietary information. When determining the fair value of an investment, one or more fair value methodologies may be used. Fair
value determinations will be based upon all available factors that the Valuation Designee deems relevant at the time of the
determination. Fair valuation involves subjective judgments, and it is possible that the fair value determined for a security may differ
materially from the value that could be realized upon the sale of the security.

The valuation of the Fund’s investments is performed in accordance with Rule 2a-5 under the 1940 Act and in conjunction with
Accounting Standards Codification Topic 820, Fair Value Measurements and Disclosures (“ASC Topic 820”), issued by the Financial
Accounting Standards Board. ASC Topic 820 defines fair value as the price that would be received from the sale of an asset or paid to
transfer a liability in an orderly transaction between market participants at the measurement date. Fair value measurements are
determined within a framework that establishes a three-tier hierarchy which maximizes the use of observable market data and
minimizes the use of unobservable inputs to establish a classification of fair value measurements for disclosure purposes. Observable
inputs reflect the assumptions market participants would use in pricing the asset or liability based on market data obtained from
sources independent of the Valuation Designee. Unobservable inputs reflect the Valuation Designee’s own assumptions about the
assumptions market participants would use in pricing the asset or liability based on the information available. ASC 820 classifies the
inputs used to measure these fair values into the following hierarchy:

e Level 1: Quoted prices in active markets for identical assets or liabilities, accessible at the measurement date.

e Level 2: Quoted prices for similar assets or liabilities in active markets, or quoted prices for identical or similar assets or
liabilities in markets that are not active, or other observable inputs other than quoted prices.

e Level 3: Unobservable inputs for the asset or liability.
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The Fund’s portfolio investments for which market quotations are readily available are valued at market value. Market value is
generally determined on the basis of official exchange (e.g., NYSE or NASDAQ) closing prices or the last reported sales prices.
Portfolio investments listed on more than one exchange will generally be valued at the last quoted sale price on the exchange on
which the security is principally traded. Portfolio investments traded on a foreign exchange are valued as of the close of the NYSE
at the closing price of such investments in their principal trading market but may be fair valued if subsequent events occurring
before the computation of net asset value have materially affected the value of the securities. Trading may take place in foreign
investments held by the Fund at times when the Fund is not open for business. To the extent certain of the Fund’s portfolio
investments are traded in the over-the-counter market, such investments are valued on the basis of quotations obtained from
independent pricing services. If such quotations are not readily available or become unreliable, the Valuation Designee may
recommend valuation through other means.

In calculating the Fund’s NAV, portfolio investments for which market quotations are readily available are valued at market value,
which is ordinarily determined based on official closing prices or the last reported sale prices of an instrument. Where no such closing
price or sale price is reported, market value is determined based on quotes obtained from market makers or prices supplied by one
or more third-party pricing source (“Pricing Services”), which may include evaluated prices. The types of investments in which the
Fund typically invests are generally valued on the basis of evaluated prices provided by Pricing Services. Such prices may be based on
a number of factors, including, among other things, information obtained from market makers and estimates based on recent market
prices for investments with similar characteristics. If market or evaluated prices are not readily available (including when they are not
reliable), or if an event occurs after the close of the trading market but before the calculation of the applicable NAV that materially
affects the values, assets may be valued at a fair value, pursuant to guidelines established by the Valuation Designee. For example,
the Fund may be obligated to fair value a foreign security because many foreign markets operate at times that do not coincide with
those of the major U.S. markets. Events that could affect the values of foreign portfolio holdings may occur between the close of the
foreign market and the time of determining the NAV, and would not otherwise be reflected in the NAV. When pricing securities using
the fair value guidelines, the Valuation Designee (with the assistance of the Fund’s Pricing Services and other service providers) seeks
to assign the value that represents the amount that the Fund might reasonably expect to receive upon a current sale of the securities.
The fair value guidelines include the consideration of pricing information from one or more Pricing Services, which information is
monitored by the Valuation Designee daily. The Board oversees the Valuation Designee’s implementation of the fair value guidelines.

Notwithstanding the foregoing, given the subjectivity inherent in fair valuation and the fact that events could occur after NAV
calculation, the actual market prices for a security may differ from the fair value of that security as determined by the Fund at the time
of NAV calculation. Thus, discrepancies between fair values and actual market prices may occur on a regular and recurring basis.
These discrepancies do not necessarily indicate that the fair value methodology is inappropriate. The Valuation Designee will adjust
the fair values assigned to securities in the Fund’s portfolio, to the extent necessary, as soon as market prices become available. The
Valuation Designee (and the Fund’s service providers) continually monitor and evaluate the appropriateness of their fair value
methodologies through systematic comparisons of fair values to the actual next available market prices of securities contained in the
Fund’s portfolio. To the extent the Fund invests in other funds (including open-end funds, ETFs, money market funds, and closed-end
funds), the Fund’s NAV is calculated based, in part, upon the NAVs of such funds; the prospectuses for those funds in which the Fund
will invest describe the circumstances under which those funds will use fair value pricing, which, in turn, affects their NAVs.

CONFLICTS OF INTEREST

As a general matter, certain conflicts of interest may arise in connection with a Portfolio Manager’s management of a fund’s
investments, on the one hand, and the investments of other accounts for which the Portfolio Manager is responsible, on the other.
For example, it is possible that the various accounts managed could have different investment strategies that, at times, might conflict
with one another to the possible detriment of the Fund. Alternatively, to the extent that the same investment opportunities might be
desirable for more than one account, possible conflicts could arise in determining how to allocate them. Other potential conflicts
might include conflicts created by specific Portfolio Manager compensation arrangements, and conflicts relating to selection of brokers
or dealers to execute Fund portfolio trades and/or specific uses of commissions from Fund portfolio trades (for example, research, or
“soft dollars,” if any). The Adviser has adopted policies and procedures and has structured its Portfolio Managers’ compensation in a
manner reasonably designed to safeguard the Fund from being negatively affected as a result of any such potential conflicts.
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QUARTERLY REPURCHASES OF SHARES

Once each quarter, the Fund will offer to repurchase at NAV no less than 5% of the outstanding shares of the Fund, unless such
offer is suspended or postponed in accordance with regulatory requirements (as discussed below). The offer to purchase shares is
a fundamental policy that may not be changed without the vote of the holders of a majority of the Fund’s outstanding voting
securities (as defined in the 1940 Act). Shareholders will be notified in writing of each quarterly repurchase offer and the date the
repurchase offer ends (the “Repurchase Request Deadline”). Shares will be repurchased at the NAV per share determined as of
the close of regular trading on the NYSE no later than the 14th day after the Repurchase Request Deadline, or the next business
day if the 14th day is not a business day (each a “Repurchase Pricing Date”).

Shareholders will be notified in writing about each quarterly repurchase offer, how they may request that the Fund repurchase their
shares and the “Repurchase Request Deadline,” which is the date the repurchase offer ends. Shares tendered for repurchase by
shareholders prior to any Repurchase Request Deadline will be repurchased subject to the aggregate repurchase amounts established
for that Repurchase Request Deadline. The time between the notification to shareholders and the Repurchase Request Deadline may
vary from no more than 42 days to no less than 21 days. Repurchase proceeds will be paid by check to the shareholder’s address of
record, or by wire or Automated Clearing House transfer to a predetermined bank account, as elected by the shareholder, no later than
the Repurchase Payment Deadline, which will be no more than seven days after the Repurchase Pricing Date. The Board may establish
other policies for repurchases of shares that are consistent with the 1940 Act, regulations thereunder and other pertinent laws.

Determination of Repurchase Offer Amount

The Board, or a committee thereof, in its sole discretion, will determine the number of shares that the Fund will offer to repurchase
(the “Repurchase Offer Amount”) for a given Repurchase Request Deadline. The Repurchase Offer Amount, however, will be no less
than 5% and no more than 25% of the total number of shares outstanding on the Repurchase Request Deadline.

If shareholders tender for repurchase more than the Repurchase Offer Amount for a given repurchase offer, the Fund will repurchase
the shares on a pro rata basis. However, the Fund may accept all shares tendered for repurchase by shareholders who own less than
one hundred shares and who tender all of their shares, before prorating other amounts tendered.

With respect to any required minimum distributions from an IRA or other qualified retirement plan, it is the obligation of the
shareholder to determine the amount of any such required minimum distribution and to otherwise satisfy the required minimum.
In the event that shareholders tender for repurchase more than the Repurchase Offer Amount for a given repurchase offer, the
Fund will repurchase the shares on a pro rata basis which may result in the Fund not honoring the full amount of a required
minimum distribution requested by a shareholder.

Notice to Shareholders

No less than 21 days and no more than 42 days before each Repurchase Request Deadline, the Fund shall send to each shareholder
of record and to each beneficial owner of the shares that are the subject of the repurchase offer a notification (“Shareholder
Notification”). The Shareholder Notification will contain information shareholders should consider in deciding whether to tender
their shares for repurchase. The notice also will include detailed instructions on how to tender shares for repurchase, state the
Repurchase Offer Amount and identify the dates of the Repurchase Request Deadline, the scheduled Repurchase Pricing Date, and
the date the repurchase proceeds are scheduled for payment (the “Repurchase Payment Deadline”). The notice also will set forth
the NAV that has been computed no more than seven days before the date of notification, and how shareholders may ascertain
the NAV after the notification date.

Repurchase Requests in Good Order

A repurchase request is in good order only if it includes the name of the Fund and the account number; the exact dollar amount or
number of shares to be repurchased; the name(s) of the registered account owner(s), exactly as they appear on the account; the
signature(s) of all registered owner(s); any required Medallion Signature Guarantee; and any documentation reasonably required
by the Fund or its Transfer Agent to verify the identity or authority of the person(s) requesting the repurchase. Repurchase requests
that are incomplete, unclear, unsigned, or submitted without the required documentation or signature guarantees may be delayed
or rejected, and the Fund and its Transfer Agent are not responsible for delays or losses resulting from requests not received in
good order. Shareholders who hold their shares through a broker, dealer, bank, trust company, or other nominee must contact
their nominee to submit a repurchase request on their behalf.

Repurchase Price

The repurchase price of the shares will be the NAV of the shares as of the close of regular trading on the NYSE on the Repurchase
Pricing Date. You may call 833-442-7381 or visit www.sardisfunds.com to learn the current NAV. The notice of the repurchase offer
also will provide information concerning the NAV, such as the NAV as of a recent date or a sampling of recent NAVs, and a toll-free
number for information regarding the repurchase offer.
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Contingent Deferred Sales Charges

Class | shares are not subject to a contingent deferred sales charge.

Repurchase Amounts and Payment of Proceeds

Shares tendered for repurchase by shareholders prior to any Repurchase Request Deadline will be repurchased subject to the
aggregate Repurchase Offer Amount established for that Repurchase Request Deadline. Repurchase proceeds will be paid by check
to the shareholder’s address of record, or by wire or Automated Clearing House transfer to a predetermined bank account, as elected
by the shareholder, no later than the Repurchase Payment Deadline. The Board may establish other policies for repurchases of shares
that are consistent with the 1940 Act, regulations thereunder and other pertinent laws.

If shareholders tender for repurchase more than the Repurchase Offer Amount for a given repurchase offer, the Fund may, but is not
required to, repurchase an additional amount of shares not to exceed 2.00% of the outstanding shares of the Fund on the Repurchase
Request Deadline. If the Fund determines not to repurchase more than the Repurchase Offer Amount, or if shareholders tender shares
in an amount exceeding the Repurchase Offer Amount plus 2.00% of the outstanding shares on the Repurchase Request Deadline, the
Fund will repurchase the shares on a pro rata basis. However, the Fund may accept all shares tendered for repurchase by shareholders
who own less than one hundred shares and who tender all of their shares, before prorating other amounts tendered. With respect to
any required minimum distributions from an IRA or other qualified retirement plan, it is the obligation of the shareholder to determine
the amount of any such required minimum distribution and to otherwise satisfy the required minimum. In the event that shareholders
tender for repurchase more than the Repurchase Offer Amount for a given repurchase offer, the Fund will repurchase the shares on a
pro rata basis which may result in the Fund not honoring the full amount of a required minimum distribution requested by a shareholder.

Suspension or Postponement of Repurchase Offer

The Fund may suspend or postpone a repurchase offer only: (a) if making or effecting the repurchase offer would cause the Fund to
lose its status as a regulated investment company under the Code; (b) for any period during which the NYSE or any market on which
the securities owned by the Fund are principally traded is closed, other than customary weekend and holiday closings, or during which
trading in such market is restricted; (c) for any period during which an emergency exists as a result of which disposal by the Fund of
securities owned by it is not reasonably practicable, or during which it is not reasonably practicable for the Fund fairly to determine
the value of its net assets; or (d) for such other periods as the SEC may by order permit for the protection of shareholders of the Fund.

Liquidity Requirements

The Fund must maintain liquid assets equal to the Repurchase Offer Amount from the time that the notice is sent to shareholders until
the Repurchase Pricing Date. The Fund will ensure that a percentage of its net assets equal to at least 100% of the Repurchase Offer
Amount consists of assets that can be sold or disposed of in the ordinary course of business at approximately the price at which the Fund
has valued the investment within the time period between the Repurchase Request Deadline and the Repurchase Payment Deadline.
The Board has adopted procedures that are reasonably designed to ensure that the Fund’s assets are sufficiently liquid so that the Fund
can comply with the repurchase offer and the liquidity requirements described in the previous paragraph. If, at any time, the Fund falls
out of compliance with these liquidity requirements, the Board will take whatever action it deems appropriate to ensure compliance.

Consequences of Repurchase Offers

Repurchase offers will typically be funded from available cash or sales of portfolio securities. Payment for repurchased shares,
however, may require the Fund to liquidate portfolio holdings earlier than the Adviser otherwise would, thus increasing the Fund’s
portfolio turnover and potentially causing the Fund to realize losses. The Adviser intends to take measures to attempt to avoid or
minimize such potential losses and turnover, and instead of liquidating portfolio holdings, may borrow money to finance repurchases
of shares. If the Fund borrows to finance repurchases, interest on that borrowing will negatively affect shareholders who do not
tender their shares in a repurchase offer by increasing the Fund’s expenses and reducing any net investment income. To the extent
the Fund finances repurchase amounts by selling Fund investments, the Fund may hold a larger proportion of its assets in less liquid
securities. The sale of portfolio securities to fund repurchases also could reduce the market price of those underlying securities, which
in turn would reduce the Fund’s NAV.

Repurchase of the Fund’s shares will tend to reduce the amount of outstanding shares and, depending upon the Fund’s investment
performance, its net assets. Areduction inthe Fund’s net assets would increase the Fund’s expense ratio, to the extent that additional
shares are not sold and expenses otherwise remain the same (or increase). In addition, the repurchase of shares by the Fund will be
a taxable event to shareholders.

The Fund is intended as a long-term investment. The Fund’s quarterly repurchase offers are a shareholder’s only means of liquidity
with respect to his or her shares. Shareholders have no rights to redeem or transfer their shares, other than limited rights of a
shareholder’s descendants to redeem shares in the event of such shareholder’s death pursuant to certain conditions and restrictions.
The shares are not traded on a national securities exchange and no secondary market exists for the shares, nor does the Fund expect
a secondary market for its shares to exist in the future.
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Medallion Signature Guarantee Requirements

To protect shareholders and the Fund from potential fraud, the Fund and/or its Transfer Agent require a signature guarantee, including
a Medallion Signature Guarantee (“MSG”), in certain circumstances. An MSG is a stamped certification from an eligible guarantor
institution that verifies the authenticity of a signature and the authority and capacity of the person signing.

The Fund and/or the Transfer Agent require an MSG in situations including, but not limited to, the following:

e The amount of the repurchase request exceeds $100,000 (or such other threshold as may be established by the Fund and/or
the Transfer Agent);

e Repurchase proceeds are requested to be mailed to an address or sent to a bank account that was changed or added within
the past 30 calendar days;

e Repurchase proceeds are requested to be made payable to a person or entity other than the registered account owner;

e Repurchase proceeds are requested to be sent to a financial institution account that is not in the shareholder’s name;

e The account registration or ownership is being changed;

e Instructions are submitted by mail with alternate delivery instructions, special handling, or other non-standard processing; or

e Any other circumstance in which the Fund or the Transfer Agent reasonably determines that additional documentation or
verification is appropriate.

An MSG must be obtained from an eligible guarantor institution that participates in a recognized Medallion Signature Guarantee
program (STAMP, SEMP, or MSP). These institutions typically include banks, savings associations, credit unions, and broker-dealers.
A notary seal is not an acceptable substitute for an MSG.

Shareholders should contact the Transfer Agent in advance if they are unsure whether an MSG will be required. The Fund and/or the Transfer
Agent reserve the right, in their discretion, to waive or require an MSG and to reject any signature guarantee deemed unacceptable.

Wire Fee

A $15 fee will be charged for each wire transfer of repurchase proceeds and deducted from the proceeds. This fee reflects the Transfer
Agent’s current prevailing rate and is subject to change. The shareholder’s bank or an intermediary institution may also charge a
separate fee for receiving the wire. The Fund and its Transfer Agent are not responsible for delays or additional fees imposed by the
receiving bank or an intermediary institution.

Federal and State Income Tax Withholding for Retirement Accounts

Distributions from IRAs and other retirement accounts, including payments of proceeds from Fund repurchases, may be subject to
federal income tax withholding and, where applicable, state income tax withholding. Federal income tax generally will be withheld
unless the shareholder elects otherwise on the applicable distribution or repurchase request form. If the shareholder does not make
a withholding election, withholding will be applied in accordance with applicable law and IRS requirements. State income tax
withholding may also apply based on the shareholder’s state of residence and applicable state law. Any amount withheld is not a
determination of the shareholder’s actual tax liability.

DISTRIBUTION POLICY AND DIVIDEND REINVESTMENT PLAN

Monthly Distribution Policy

The Fund’s distribution policy is to make monthly distributions to shareholders. The distribution rate may be modified by the Board
from time to time. All or a portion of a distribution may consist of a return of capital. Shareholders should not assume that the source
of a distribution from the Fund is net profit. Although such distributions are not currently taxable, such distributions will have the
effect of lowering a shareholder’s tax basis in the shares which will result in a higher tax liability when the shares are sold, even if they
have not increased in value, or, in fact, have lost value. The Fund'’s final distribution for each calendar year will include any remaining
investment company taxable income and net tax-exempt income undistributed during the year, as well as all net capital gain realized
during the year. If the total distributions made in any calendar year exceed investment company taxable income, net tax-exempt
income and net capital gain, such excess distributed amount would be treated as ordinary dividend income to the extent of the Fund’s
current and accumulated earnings and profits. Distributions in excess of the earnings and profits would first be a tax-free return of
capital to the extent of the adjusted tax basis in the shares. After such adjusted tax basis is reduced to zero, the distribution would
constitute capital gain (assuming the shares are held as capital assets). This distribution policy may, under certain circumstances, have
certain adverse consequences to the Fund and its shareholders because it may result in a return of capital resulting in less of a
shareholder’s assets being invested in the Fund and, over time, increase the Fund’s expense ratio. The distribution policy also may
cause the Fund to sell a security at a time it would not otherwise do so in order to manage the distribution of income and gain.
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Unless the registered owner of shares elects to receive cash, all dividends declared on shares will be automatically reinvested in
additional shares of the Fund. See “Dividend Reinvestment Plan.”

The monthly distribution described above may result in the payment of approximately the same amount or percentage to the Fund’s
shareholders each month. Section 19(a) of the 1940 Act and Rule 19a-1 thereunder require the Fund to provide a written statement
accompanying any such payment that adequately discloses its source or sources. Thus, if the source of the dividend or other
distribution were the original capital contribution of the shareholder, and the payment amounted to a return of capital, the Fund
would be required to provide written disclosure to that effect. Please refer to the Fund’s most recent Section 19(a) notice, available
at www.sardisfunds.com, for additional information regarding the composition of distributions. Nevertheless, persons who
periodically receive the payment of a dividend or other distribution may be under the impression that they are receiving net profits
when they are not. Shareholders should read any written disclosure provided pursuant to Section 19(a) and Rule 19a-1 carefully and
should not assume that the source of any distribution from the Fund is net profit.

The Board reserves the right to change the monthly distribution policy from time to time.

Dividend Reinvestment Plan

The Fund will operate under a dividend reinvestment plan administered by the Transfer Agent. Pursuant to the policy, the Fund’s
income dividends or capital gains or other distributions (each, a “Distribution” and collectively, “Distributions”), net of any applicable
U.S. withholding tax, are reinvested in the same class of shares of the Fund.

Shareholders automatically participate in the dividend reinvestment plan, unless and until an election is made to withdraw from the
policy on behalf of such participating shareholder. Shareholders who do not wish to have Distributions automatically reinvested
should notify the Transfer Agent in writing at Sardis Credit Opportunities Fund, c/o Ultimus Fund Solutions, LLC, Via Regular Mail:
P.0. Box 46707, Cincinnati, OH 45246 or Via Overnight Mail: 225 Pictoria Dr., Suite 450, Cincinnati, OH 45246. Under the dividend
reinvestment plan, the Fund’s Distributions to shareholders are reinvested in full and fractional shares as described below.

When the Fund declares a Distribution, the Transfer Agent, on the shareholder’s behalf, will receive additional authorized shares from
the Fund either newly issued or repurchased from shareholders by the Fund and held as treasury stock. The number of shares to be
received when Distributions are reinvested will be determined by dividing the amount of the Distribution by the Fund’s NAV per share.

The Transfer Agent will maintain all shareholder accounts and furnish written confirmations of all transactions in the accounts,
including information needed by shareholders for personal and tax records. The Transfer Agent will hold shares in the account of the
shareholders in non-certificated form in the name of the participant, and each shareholder’s proxy, if any, will include those shares
purchased pursuant to the dividend reinvestment plan.

In the case of shareholders, such as banks, brokers or nominees, that hold shares for others who are beneficial owners participating
under the dividend reinvestment plan, the Transfer Agent will administer the dividend reinvestment plan on the basis of the number
of shares certified from time to time by the record shareholder as representing the total amount of shares registered in the
shareholder’s name and held for the account of beneficial owners participating under the dividend reinvestment plan.

Neither the Transfer Agent nor the Fund shall have any responsibility or liability beyond the exercise of ordinary care for any action
taken or omitted pursuant to the dividend reinvestment plan, nor shall they have any duties, responsibilities or liabilities except such
as expressly set forth herein. Neither shall they be liable hereunder for any act done in good faith or for any good faith omissions to
act, including, without limitation, failure to terminate a participant’s account prior to receipt of written notice of his or her death or
with respect to prices at which shares are purchased or sold for the participants account and the terms on which such purchases and
sales are made, subject to applicable provisions of the federal securities laws.

The automatic reinvestment of Dividends will not relieve participants of any federal, state or local income tax that may be payable
(or required to be withheld) on such Dividends. See “U.S. Federal Income Tax Matters.”

The Fund reserves the right to amend or terminate the dividend reinvestment plan. There is no direct service charge to participants
with regard to purchases under the dividend reinvestment plan; however, the Fund reserves the right to amend the dividend
reinvestment plan to include a service charge payable by the participants.

All correspondence concerning the dividend reinvestment plan should be directed to the Transfer Agent at Sardis Credit Opportunities
Fund, c/o Ultimus Fund Solutions, LLC, Via Regular Mail: P.O. Box 46707, Cincinnati, OH 45246 or Via Overnight Mail: 225 Pictoria Dr.,
Suite 450, Cincinnati, OH 45246. Certain transactions can be performed by calling the toll-free number 833-442-7381.
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Account Statements and Transaction Confirmations

Shareholders will receive periodic account statements summarizing account activity, including purchases, Fund repurchases,
distributions, and reinvested dividends and capital gains, as applicable. A transaction confirmation will generally be provided for each
financial transaction in a shareholder’s account, except for recurring transactions, such as dividend and capital gain distributions.
Information concerning recurring transactions will appear on the shareholder’s periodic account statement and will serve as
confirmation of such activity.

Shareholders should review all transaction confirmations and account statements for accuracy promptly upon receipt. A shareholder
must notify the Fund or its Transfer Agent promptly, in writing or by telephone, but no later than 60 days after the date of the account
statement or transaction confirmation that first reflects the disputed item. To the extent permitted by applicable law, if the
shareholder does not provide notice within this 60-day period, the account activity reflected on the statement or confirmation may
be deemed accepted, and the Fund and its agents may not be liable for losses resulting from the shareholder’s failure to report the
disputed item within the applicable period.

Uncashed Checks and Automatic Reinvestment of Distributions

If a shareholder elects to receive dividend or capital gain distributions by check, Automated Clearing House (“ACH”) transfer, or wire
transfer and the amount of a distribution is $50 or less, the distribution will be automatically reinvested in additional shares of the
same class of the Fund.

For non-retirement and non-educational accounts, any dividend or capital gain distribution paid by check that remains uncashed for
180 days will be reinvested in additional shares of the same class of the Fund at the NAV next determined after the distribution
proceeds are reinvested. For uncashed repurchase checks: For non-retirement and non-educational accounts, any check representing
Fund repurchase proceeds that remains uncashed for 180 days may, to the extent permitted by applicable law and subject to the
Fund’s investor eligibility and subscription requirements, be reinvested in additional shares of the Fund at the NAV next determined
after the repurchase proceeds are reinvested.

A shareholder’s distribution election will automatically be changed so that future dividend and capital gain distributions are reinvested
in additional shares of the same class if:

1. Mail or checks sent to the shareholder’s address of record are returned as undeliverable and the account is designated as lost;
2. Adividend or capital gain distribution check remains uncashed for 180 days; or
3. The shareholder’s bank account information is no longer valid.

Once reinvested, such amounts will be subject to the same investment risks as other investments in the Fund.

Lost Shareholders, Inactive Accounts and Unclaimed Property

Unclaimed property laws may require the Fund or its transfer agent to transfer the assets of accounts that are considered abandoned,
inactive, or lost, including due to returned mail, to the appropriate state authority. An account may be considered unclaimed if the
shareholder has not initiated contact or account activity within the period specified by applicable state law.

Before transferring account assets to a state authority, the Fund or its transfer agent will provide any due diligence notice required by
applicable law.

This process is commonly referred to as “escheatment.” After account assets have been transferred, a shareholder may be required
to reclaim the assets from the applicable state’s unclaimed property administrator. If required or permitted by applicable law, the
Fund may repurchase shares before transferring the resulting cash proceeds to the state. In such circumstances, the shareholder may
be entitled only to the cash value of the shares at the time of the repurchase.

For a retirement account, an escheatment or other transfer to a state authority may be treated as a taxable distribution, and applicable
federal or state income tax withholding and reporting requirements may apply. Shareholders should consult their tax advisers
regarding the tax consequences of escheatment.

To help prevent account assets from being treated as unclaimed property, shareholders should maintain current contact information
and periodically contact the Fund or its transfer agent. Shareholder-initiated contact may include written correspondence, a
telephone inquiry, or an account transaction.

In accordance with Texas law, a shareholder residing in Texas may designate a representative to receive unclaimed-property due
diligence notices required by law. A Texas Designation of Representative Form is available from the Fund or its transfer agent.
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U.S. FEDERAL INCOME TAX MATTERS

The following briefly summarizes some of the important federal income tax consequences to shareholders of investing in the Fund’s
shares, reflects the federal tax law as of the date of this prospectus, is intended for U.S. shareholders, and does not address special
tax rules applicable to certain types of investors, such as corporate, tax-exempt and foreign investors. Investors should consult
their tax advisers regarding other federal, state, local, or foreign tax considerations that may be applicable in their particular
circumstances, as well as any proposed tax law changes.

The following is a summary discussion of certain U.S. federal income tax consequences that may be relevant to a shareholder of
the Fund that acquires, holds and/or disposes of shares of the Fund, and reflects provisions of the Code, existing Treasury
regulations, rulings published by the IRS, and other applicable authority, as of the date of this prospectus. These authorities are
subject to change by legislative or administrative action, possibly with retroactive effect. The following discussion is only a summary
of some of the important tax considerations generally applicable to investments in the Fund and the discussion set forth herein
does not constitute tax advice. For more detailed information regarding tax considerations, see the SAl. There may be other tax
considerations applicable to particular investors such as those holding shares in a tax deferred account such as an IRA or 401(k)
plan. In addition, income earned through an investment in the Fund may be subject to state, local and foreign taxes.

The Fund intends to elect to be treated and to qualify each year for taxation as a regulated investment company under Subchapter
M of the Code. In order for the Fund to qualify as a regulated investment company, it must meet an income and asset diversification
test each year. If the Fund so qualifies and satisfies certain distribution requirements, the Fund (but not its shareholders) will not
be subject to federal income tax to the extent it distributes its investment company taxable income and net capital gains (the excess
of net long-term capital gains over net short-term capital loss) in a timely manner to its shareholders in the form of dividends or
capital gain distributions. The Code imposes a 4% nondeductible excise tax on regulated investment companies, such as the Fund,
to the extent they do not meet certain distribution requirements by the end of each calendar year. The Fund anticipates meeting
these distribution requirements. Shareholders will not be subject to the alternative minimum tax.

Unless a shareholder is ineligible to participate or elects otherwise, all distributions will be automatically reinvested in additional
shares of the Fund pursuant to the dividend reinvestment plan. For U.S. federal income tax purposes, all dividends are generally
taxable whether a shareholder takes them in cash or they are reinvested pursuant to the policy in additional shares of the Fund.
Distributions of the Fund’s investment company taxable income (including short-term capital gains) will generally be treated as
ordinary income to the extent of the Fund’s current and accumulated earnings and profits. Distributions of the Fund’s net capital
gains (“capital gain dividends”), if any, are taxable to shareholders as capital gains, regardless of the length of time shares have
been held by shareholders. Distributions, if any, in excess of the Fund’s earnings and profits will first reduce the adjusted tax basis
of a holder’s shares and, after that basis has been reduced to zero, will constitute capital gains to the shareholder of the Fund
(assuming the shares are held as a capital asset). A corporation that owns Fund shares generally will not be entitled to the dividends
received deduction with respect to all of the dividends it receives from the Fund. Fund dividend payments that are attributable to
qualifying dividends received by the Fund from certain domestic corporations may be designated by the Fund as being eligible for
the dividends received deduction. There can be no assurance as to what portion of Fund dividend payments may be classified as
qualifying dividends. The determination of the character for U.S. federal income tax purposes of any distribution from the Fund
(i.e. ordinary income dividends, capital gains dividends, qualified dividends or return of capital distributions) will be made as of the
end of the Fund’s taxable year. Generally, no later than 60 days after the close of its taxable year, the Fund will provide shareholders
with a written notice designating the amount of any capital gain distributions and any other distributions.

The Fund will inform its shareholders of the source and tax status of all distributions promptly after the close of each calendar year.

Cost Basis Reporting

The Fund or its Transfer Agent is required to report cost basis information to shareholders and the Internal Revenue Service on
Form 1099-B for covered shares repurchased by the Fund. Covered shares generally include shares acquired on or after January 1,
2012. The Fund has chosen the First-In, First-Out (FIFO) method as its default tax lot identification method for all shareholders,
and it will be used to report your shares on your Consolidated Form 1099 unless you select another method permitted under
applicable tax rules, such as Specific Share Identification. You may select or change a method at the time of purchase or before
your shares are repurchased by providing written instructions to the Transfer Agent or by calling 833-442-7381. An election for
shares tendered in a repurchase offer must be received in good order within the time required by the Fund or the Transfer Agent,
and after a repurchase is completed, the method generally may not be changed for the shares included in that repurchase. The cost
basis method you select may affect the amount of gain or loss reported for federal income tax purposes. The Fund and its agents
do not provide tax advice, so you should consult your tax adviser about the method that is right for you.

Taxation of Foreign Shareholders

Because of the fact-specific impact of the applicable U.S. tax rules and their interaction with tax treaties, shareholders who, as to
the United States, are nonresident alien individuals, foreign trusts or estates or foreign corporations (“foreign shareholders”) as
defined in the Code are urged to consult their own tax advisers regarding the U.S. federal tax consequences of the holding, sale,
exchange or other disposition of the Fund’s shares. The tax consequences to a foreign shareholder entitled to claim the benefits
of an applicable tax treaty may differ from those described herein.
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Generally, a foreign shareholder will be subject to U.S. federal income tax on distributions received from the Fund or upon dispositions
of Shares if the Fund is “effectively connected” with a U.S. trade or business carried on by the foreign shareholder.

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

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

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

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

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

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

Payments to a shareholder that is either a foreign financial institution (“FFI”) or a non-financial foreign entity (“NFFE”) within the
meaning of the Foreign Account Tax Compliance Act (“FATCA”) may be subject to a generally nonrefundable 30% withholding tax on:
(a) income dividends paid by a Fund and (b) certain capital gain distributions and the proceeds arising from the sale of Fund shares
paid by the Fund. FATCA withholding tax generally can be avoided: (a) by an FFl, subject to any applicable intergovernmental
agreement or other exemption, if it enters into a valid agreement with the IRS to, among other requirements, report required
information about certain direct and indirect ownership of foreign financial accounts held by U.S. persons with the FFl and (b) by an
NFFE, if it: (i) certifies that it has no substantial U.S. persons as owners or (ii) if it does have such owners, reports information relating
to them. A Fund may disclose the information that it receives from its shareholders to the IRS, non-U.S. taxing authorities or other
parties as necessary to comply with FATCA. Withholding also may be required if a foreign entity that is a shareholder of a Fund fails
to provide the Fund with appropriate certifications or other documentation concerning its status under FATCA.
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DESCRIPTION OF CAPITAL STRUCTURE AND SHARES

The Fund is an unincorporated statutory trust established under the laws of the State of Delaware upon the filing of a Certificate of
Trust with the Secretary of State of Delaware on April 23, 2024. The Fund’s Declaration of Trust (the “Declaration of Trust”) provides
that the Trustees of the Fund may authorize separate classes of shares of beneficial interest. The Trustees have authorized an
unlimited number of shares. The Fund does not intend to hold annual meetings of its shareholders.

The following table shows the amounts of Fund shares that have been authorized and are outstanding as of October 1, 2026:

Title Amount Amount Held by Fund Amount Outstanding Excluding
of Class Authorized or for its Account Amount Held by Fund or for its Account
Class | Shares Unlimited None 3,092,459.96
Class F Shares Unlimited None None

Shares

The Declaration of Trust, which has been filed with the SEC, permits the Fund to issue an unlimited number of full and fractional shares
of beneficial interest, no par value. Each share of the Fund represents an equal proportionate interest in the assets of the Fund with
each other share in the Fund. Holders of shares will be entitled to the payment of dividends when, as and if declared by the Board.
The Fund currently intends to make dividend distributions to its shareholders after payment of Fund operating expenses including
interest on outstanding borrowings, if any, no less frequently than quarterly. Unless the registered owner of shares elects to receive
cash, all dividends declared on shares will be automatically reinvested for shareholders in additional shares of the Fund. See “Dividend
Reinvestment Plan.” The 1940 Act may limit the payment of dividends to the holders of shares. Each whole share shall be entitled to
one vote as to matters on which it is entitled to vote pursuant to the terms of the Declaration of Trust on file with the SEC. Upon
liguidation of the Fund, after paying or adequately providing for the payment of all liabilities of the Fund, and upon receipt of such
releases, indemnities and refunding agreements as they deem necessary for their protection, the Trustees may distribute the
remaining assets of the Fund among its shareholders. The shares are not liable to further calls or to assessment by the Fund. There
are no pre-emptive rights associated with the shares. The Declaration of Trust provides that the Fund’s shareholders are not liable for
any liabilities of the Fund. Although shareholders of an unincorporated statutory trust established under Delaware law, in certain
limited circumstances, may be held personally liable for the obligations of the Fund as though they were general partners, the
provisions of the Declaration of Trust described in the foregoing sentence make the likelihood of such personal liability remote.

The Fund generally will not issue share certificates. The Transfer Agent will maintain an account for each shareholder upon which the
registration of shares is recorded, and transfers, permitted only in rare circumstances, such as death or bona fide gift, will be reflected
by bookkeeping entry, without physical delivery. Transfer Agent will require that a shareholder provide requests in writing,
accompanied by a valid signature guarantee form, when changing certain information in an account such as wiring instructions or
telephone privileges.

ANTI-TAKEOVER AND OTHER PROVISIONS IN THE DECLARATION OF TRUST

The Declaration of Trust includes provisions that could have the effect of limiting the ability of other entities or persons to acquire
control of the Fund or to change the composition of the Board, and could have the effect of depriving the Fund’s shareholders of an
opportunity to sell their shares at a premium over prevailing market prices, if any, by discouraging a third party from seeking to obtain
control of the Fund. These provisions may have the effect of discouraging attempts to acquire control of the Fund, which attempts
could have the effect of increasing the expenses of the Fund and interfering with the normal operation of the Fund. The Trustees are
elected for indefinite terms and do not stand for reelection. A Trustee may be removed from office without cause only by a written
instrument signed or adopted by a majority of the remaining Trustees or by a vote of the holders of at least two-thirds of the shares
of the Fund that are entitled to elect a Trustee and that are entitled to vote on the matter. The 1940 Act does not provide shareholders
with an affirmative right to remove a Trustee. Furthermore, the Declaration of Trust does not contain any other specific inhibiting
provisions that would operate only with respect to an extraordinary transaction such as a merger, reorganization, tender offer, sale
or transfer of substantially all of the Fund’s asset, or liquidation.

The Declaration of Trust also includes provisions permitting a shareholder to bring a derivative action only if he or she makes a
written pre-suit demand upon the Board to bring the subject action, and the Board can bar such a shareholder from bringing such
an action. In addition, the Declaration of Trust requires holders of more than a majority of the shares to join in any such action.
Further, the Declaration of Trust requires that the shareholder making a pre-suit demand on the Board may be required to
undertake to reimburse the Fund for the expense of any advisors the Board hires in its investigation of the demand in the event
that the Board determines not to bring the action. However, none of these provisions regarding derivative actions applies to claims
arising under federal securities laws.

Reference should be made to the Declaration of Trust on file with the SEC for the full text of these provisions.
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PLAN OF DISTRIBUTION

Ultimus Fund Distributors, LLC, located at 225 Pictoria Drive, Suite 450, Cincinnati, OH 45246, serves as the Fund’s principal underwriter
and acts as the distributor of the Fund’s shares on a best efforts basis, subject to various conditions. The Distributor is an affiliate of
the Administrator. The Fund’s shares are offered for sale through the Distributor at NAV plus the applicable sales load. The Distributor
also may enter into agreements with financial intermediaries for the sale and servicing of the Fund’s shares. In reliance on Rule 415,
the Fund intends to offer to sell an unlimited number of its shares, on a continual basis, through the Distributor. No arrangement has
been made to place funds received in an escrow, trust or similar account. The Distributor is not required to sell any specific number
or dollar amount of the Fund’s shares. Shares of the Fund will not be listed on any national securities exchange and the Distributor
will not act as a market maker in Fund shares. Class | shares are not currently subject to a Distribution Fee. The Distributor is paid by
the Adviser, not the Fund, a base annual fee plus a percentage of assets in the Fund as well as fees related to advertising review as
compensation for the services provided under the Distribution Agreement.

The Adviser or its affiliates, in the Adviser’s discretion and from their own resources, may pay additional compensation to financial
intermediaries in connection with the sale and servicing of Fund shares (the “Additional Compensation”). In return for the Additional
Compensation, the Fund may receive certain marketing advantages including access to a financial intermediaries’ registered
representatives, placement on a list of investment options offered by a financial intermediary, or the ability to assist in training and
educating the financial intermediaries. The Additional Compensation may differ among financial intermediaries in amount or in the
manner of calculation: payments of Additional Compensation may be fixed dollar amounts, or based on the aggregate value of
outstanding shares held by shareholders introduced by the financial intermediary, or determined in some other manner. The receipt
of Additional Compensation by a selling financial intermediary may create potential conflicts of interest between an investor and its
financial intermediary who is recommending the Fund over other potential investments. Additionally, the Fund may pay a servicing
fee to Intermediaries for providing ongoing services in respect of shareholders of the Fund. Such services may include electronic
processing of client orders, electronic fund transfers between clients and the Fund, account reconciliations with the Transfer Agent,
facilitation of electronic delivery to clients of Fund documentation, monitoring client accounts for back-up withholding and any other
special tax reporting obligations, maintenance of books and records with respect to the foregoing, and such other information and
ongoing liaison services as the Fund or the Adviser may reasonably request.

The Fund and the Adviser have agreed to indemnify the Distributor against certain liabilities, including liabilities under the 1933 Act,
or to contribute to payments the Distributor may be required to make because of any of those liabilities. The liabilities include those
relating to performing services or duties pursuant to any instruction, notice, or other instrument that Distributor reasonably believes
to be genuine and to have been signed or presented by a duly authorized representative of the Fund; operating under its own initiative,
in good faith and in accordance with the standard of care set forth herein, in performing its duties or the services under the Distribution
Agreement; any default, damages, costs, loss of data or documents, errors, delay, or other loss whatsoever caused by events beyond
Distributor’s reasonable control; and any error, action or omission by the Fund. The liabilities also include those arising directly or
indirectly out of (1) the Fund or Adviser’s failure to exercise the standard of care set forth in the Distribution Agreement unless such
liabilities were caused in part by the Distributor’s own willful misfeasance, bad faith or gross negligence; (2) any violation of applicable
law by the Fund or Adviser or its affiliated persons or agents relating to the Distribution Agreement and the activities hereunder; and
(3) any material breach by the Fund or Adviser or its affiliated persons or agents of the Distribution Agreement. The Distributor may,
from time to time, perform services for the Adviser and its affiliates in the ordinary course of business.

Prior to the initial public offering of shares, the Adviser purchased shares from the Fund in an amount satisfying the net worth
requirements of Section 14(a) of the 1940 Act.

Good Order Purchase Requirements
A subscription will be considered in “good order” when the Fund or its Transfer Agent has received:
e A fully completed and executed Subscription Agreement from all required registered owners, for a new account;
e The exact dollar amount of the investment;
e Foran existing account, the account number and the name(s) exactly as registered on the account;
e Payment in U.S. dollars made payable to Sardis Credit Opportunities Fund; and

e Anyinformation or documentation required by the Fund or its Transfer Agent to verify the purchaser’s identity and authority
and to comply with applicable customer identification and anti-money laundering requirements.

The Fund and its Transfer Agent reserve the right to reject or delay any subscription that is not received in good order. The Fund and
its Transfer Agent will not be responsible for delays or losses resulting from incomplete or inaccurate subscription instructions.
Shares will be issued at the NAV next determined after the Subscription Agreement and purchase funds are received in good order.
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Purchasing Shares

Investors may purchase shares directly from the Fund in accordance with the instructions below. Investors will be assessed fees for
returned checks and stop payment orders at prevailing rates charged by the Transfer Agent. The returned check and stop payment fee
is currently $25. Investors may buy and sell shares of the Fund through financial intermediaries and their agents that have made
arrangements with the Fund and are authorized to buy and sell shares of the Fund (collectively, “Financial Intermediaries”). The Fund
has authorized one or more brokers to receive purchase orders and repurchase requests on its behalf, and such brokers are authorized
to designate other intermediaries to receive them on the Fund’s behalf. Purchase orders will be priced at the NAV next computed after
they are received by a Financial Intermediary, authorized broker, or the broker’s authorized designee, and repurchase requests will be
processed under the terms of the applicable quarterly repurchase offer and priced on the Repurchase Pricing Date. The Fund will be
deemed to have received a purchase order or repurchase request when an authorized broker or, if applicable, a broker’s authorized
designee receives it. A Financial Intermediary may hold shares in an omnibus account in the Financial Intermediary’s name or the Financial
Intermediary may maintain individual ownership records. The Fund may pay the Financial Intermediary for maintaining individual
ownership records as well as providing other shareholder services. Financial intermediaries, brokers, or agents may charge fees for the
services they provide in connection with processing your transaction order or maintaining an investor’s account with them. Investors
should check with their Financial Intermediary to determine if it is subject to these arrangements. Financial Intermediaries are responsible
for placing orders correctly and promptly with the Fund, forwarding payment promptly. Orders transmitted with a Financial Intermediary
before the close of regular trading (generally 4:00 p.m., Eastern Time) on a day that the NYSE is open for business, will be priced based
on the Fund’s NAV next computed after it is received by the Financial Intermediary or the Financial Intermediary’s authorized designee.

Other Classes of Shares. The Fund offers Class F shares by a separate prospectus. Class F shares are subject to a higher investment
minimum, but are not subject to sales charges, distribution or shareholder servicing fees.

Initial Purchase Methods

To open an account, a prospective investor must submit a completed Subscription Agreement in good order. Initial investments may
be funded via federal funds wire transfer, Automated Clearing House (“ACH”), or an acceptable check drawn on a U.S. financial
institution and made payable to the Fund. Shares are issued at the NAV next determined after the Subscription Agreement and
purchase funds are received in good order on a business day. While the Fund accepts purchase orders daily, it repurchases shares
only through its quarterly repurchase offers. The Fund reserves the right to reject any purchase order or payment method in its sole
discretion. All initial investments are subject to the Fund’s minimum investment and investor eligibility requirements and successful
completion of applicable anti-money laundering and customer identification verification procedures.

Payment for Shares and Good Funds Policy

Payments made by check or Automated Clearing House (“ACH”) transfer are subject to a collection period of up to 10 business days
to confirm that the payment has cleared and has been received in good funds. During the collection period, the Fund and its Transfer
Agent may delay the payment of repurchase proceeds attributable to shares purchased with such payment. Any payment of
repurchase proceeds remains subject to the terms and payment schedule of the applicable repurchase offer.

No collection period applies to purchases made by federal funds wire transfer, which are considered good funds upon receipt.

If a check or ACH payment does not clear, the Fund may cancel the applicable purchase, and the investor will be responsible for any
resulting loss incurred by the Fund or its Transfer Agent, in addition to the applicable returned-payment fee.

By Mail

To make an initial purchase by mail, complete an account application and mail the application, together with a check made payable
to Sardis Credit Opportunities Fund to:

Sardis Credit Opportunities Fund
c/o Ultimus Fund Solutions, LLC
Via Regular Mail:

P.O. Box 46707
Cincinnati, OH 45246

Via Overnight Mail:
225 Pictoria Dr.
Suite 450
Cincinnati, OH 45246

The Transfer Agent will charge a $25.00 fee against an investor’s account, in addition to any loss sustained by the Fund, for any
payment that is returned. It is the policy of the Fund not to accept applications under certain circumstances or in amounts considered
disadvantageous to shareholders. The Fund reserves the right to reject any application.

37



By Wire — Initial Investment

To make an initial investment in the Fund, the Transfer Agent must receive a completed account application before an investor wires
funds. Investors may mail or overnight deliver an account application to the Transfer Agent or send a facsimile to 402-963-9094.
Upon receipt of the completed account application, the Transfer Agent will establish an account. The account number assigned will
be required as part of the instruction that should be provided to an investor’s bank to send the wire. An investor’s bank must include
both the name of the Fund, the account number, and the investor’s name so that monies can be correctly applied. If you wish to wire
money to make an investment in the Fund, please call the Fund at 833-442-7381 for wiring instructions and to notify the Fund that a
wire transfer is coming. Any commercial bank can transfer same-day funds via wire. The Fund will normally accept wired funds for
investment on the day received if they are received by the Fund’s designated bank before the close of regular trading on the NYSE.
Your bank may charge you a fee for wiring same-day funds.

By Wire — Subsequent Investments

Before sending a wire, investors must contact Transfer Agent to advise them of the intent to wire funds. This will ensure prompt and
accurate credit upon receipt of the wire. Wired funds must be received prior to 4:00 p.m. Eastern time to be eligible for same day
pricing. The Fund, and its agents, including the Transfer Agent and Custodian, are not responsible for the consequences of delays
resulting from the banking or Federal Reserve wire system, or from incomplete wiring instructions.

Unacceptable Forms of Payment

The Fund generally does not accept cash equivalents for the purchase of shares, including, but not limited to: cash, cashier’s checks,
bank official checks, certified checks, bank money orders, third-party checks (except for properly endorsed IRA transfer and rollover
checks), counter checks, starter checks, traveler’s checks, money orders, credit card checks, cryptocurrency, or payments drawn on
non-U.S. financial institutions. All acceptable checks must be in U.S. dollars and drawn on a domestic bank.

Returned Check/NSF Fee

If a check or electronic payment does not clear, the investor will be responsible for any loss or expense incurred by the Fund or its
Transfer Agent. A $25 fee will be charged against the investor’s account for the returned payment.

Automated Clearing House (ACH) Purchases

Shareholders may purchase shares of the Fund through the Automated Clearing House (“ACH”) network from an account maintained
at a U.S. bank or other U.S. financial institution. All payments must be made in U.S. dollars.

Initial and Subsequent Purchases by ACH

ACH may be used for both initial and subsequent investments. To establish ACH instructions, shareholders must provide the required
banking information on the Subscription Agreement or other documentation acceptable to the Fund or its Transfer Agent. A voided
check or other form of bank-account verification acceptable to the Fund or its Transfer Agent may be required to verify the designated
bank account and its ownership.

Bank Account Requirements

The designated bank account must be maintained at a U.S. financial institution. At least one registered owner of the Fund account
must be an owner of the designated bank account, and the ownership information on the bank account must be sufficiently consistent
with the registration of the Fund account. ACH transfers initiated from a bank account that is not owned by at least one registered
owner of the Fund account will not be accepted.

Right to Reject; Good Order

The Fund and its Transfer Agent reserve the right to reject any ACH purchase request that is not received in good order. An ACH
purchase request is in good order when the Fund or its Transfer Agent has received, in proper form, a completed and signed
Subscription Agreement for a new account, the exact dollar amount of the investment, all required banking information and
authorizations, acceptable bank-account verification, and any identification, authority, or other documentation reasonably required
by the Fund or its Transfer Agent.

An incomplete, unclear, unsigned, unauthorized, or insufficiently documented request may be delayed or rejected. Neither the Fund
nor its Transfer Agent will be responsible for delays or losses resulting from a request that is not received in good order.

ACH purchases are subject to the collection period, returned-payment provisions, and other requirements described under
“Payment for Shares and Good Funds Policy.”
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Customer Identification Program and Anti-Money Laundering Disclosure

Important Information About Procedures for Opening a New Account

To help the U.S. government fight the funding of terrorism and money laundering activities, federal law requires the Fund and its
agents to obtain, verify, and record information that identifies each person or entity opening an account, to the extent reasonable
and practicable. This notice is provided in accordance with the USA PATRIOT Act of 2001 and the regulations issued thereunder.

What This Means for You

When an account is opened, the Fund and/or its agents, including the Transfer Agent, will request the investor’s full name, residential
or business street address, date of birth for individuals, and an identification number, such as a Social Security number or taxpayer
identification number. A mailing address consisting solely of a P.O. Box is not sufficient and will not be accepted as the investor’s
primary address. The Fund or the Transfer Agent may also request a driver’s license, passport, or other information or documentation
necessary to verify the investor’s identity.

For legal entities, the Fund or the Transfer Agent may require documentation verifying the legal existence of the entity and information
identifying and verifying its beneficial owners, control persons, or other authorized persons, as required by applicable law. The Fund
or the Transfer Agent may also compare customer information against government lists and retain records of the information used to
verify identity in accordance with applicable law.

Verification Process

If the Transfer Agent cannot form a reasonable belief that it knows the true identity of an investor, the Fund or the Transfer Agent
may refuse to open an account, delay or reject a Subscription Agreement, restrict transactions, close the account, or take any other
action required or permitted by applicable law. The Fund may close the account if requested clarifying information or documentation
is not received within five business days.

Notice of Account Closure

If an account is closed because the investor’s identity cannot be verified, the Fund may reject or cancel the subscription and return
the subscription funds or, if shares have already been issued, compulsorily repurchase the shares, as applicable, in accordance with
applicable law and the Fund’s governing documents. Any compulsory repurchase will be processed at the NAV determined in
accordance with the Fund’s valuation procedures. To the extent permitted by applicable law, the Fund, the Transfer Agent, and their
respective affiliates and agents will not be liable for any loss, including losses resulting from market fluctuations, delays, restrictions,
account closure, cancellation of a subscription, return of subscription funds, or compulsory repurchase related to the
identity-verification process.

Investors may call the Transfer Agent at 833-442-7381 for assistance when completing a Subscription Agreement.

Online Account Opening and Purchases

Investors may use the Fund’s online portal to apply to open a new account and to request subsequent investments. Online account
applications and purchase requests are subject to the Fund’s investor eligibility, minimum investment, account-registration, customer
identification, anti-money laundering, and good-order requirements described in this Prospectus.

Investments made through the online portal may be funded from an eligible U.S. bank account by Automated Clearing House (“ACH”),
including through the bank-verification functionality available through the portal. Required account, banking, identity-verification,
and authorization information must be completed through the online portal before an account may be opened or an ACH purchase
may be processed.

Submission of an online application or purchase request does not constitute acceptance by the Fund. The Fund and its Transfer Agent
may request additional information or documentation and may delay or reject an account application, purchase request, or payment
method that is incomplete, cannot be verified, does not satisfy the Fund’s requirements, or is otherwise not received in good order.

Shares will be issued at the NAV next determined after the account application or purchase request and applicable purchase funds are
received in good order, subject to any applicable cutoff time. ACH purchases are subject to the collection period, returned-payment
provisions, and other requirements described in this Prospectus.

Please visit the Fund’s website at www.sardisfunds.com to access the online portal and obtain instructions, or contact the Fund at
833-442-7381 for assistance.
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Automatic Investment Plan (“AIP”)

Shareholders may purchase shares through an Automatic Investment Plan (“AIP”), which provides for regular, periodic purchases of
shares in accordance with the shareholder’s instructions and the transfer agent’s procedures. With the shareholder’s authorization,
the transfer agent will process AIP purchases in the amount and at the frequency selected by the shareholder by electronically debiting
a designated account maintained at a U.S. financial institution that is a member of the Automated Clearing House (“ACH”) network.
Shares will be purchased at the Fund’s net asset value (“NAV”) next determined after the AIP purchase is received in good order. Each
AIP purchase must be at least $100.

Shareholders may change or terminate their AIP instructions at any time by contacting the transfer agent sufficiently in advance of
the next scheduled AIP purchase. The Fund and its transfer agent reserve the right to modify, suspend, or terminate the AIP at any
time upon notice to shareholders as required by applicable law.

By Telephone — Subsequent Investments

Investors may purchase additional shares of the Fund by calling 833-442-7381. If an investor elected this option on the account
application, and the account has been open for at least 15 days, telephone orders will be accepted via electronic funds transfer from
your bank account by ACH. Banking information must be established on the account prior to making a purchase. Orders for shares
received prior to 4 p.m. Eastern time will be purchased at the appropriate price calculated on that day.

Telephone trades must be received by or prior to market close. During periods of high market activity, shareholders may encounter
higher than usual call waits. Please allow sufficient time to place your telephone transaction.

Repurchase requests may not be made by telephone. To participate in a repurchase offer, you must submit a repurchase request in
good order before the Repurchase Request Deadline stated in the repurchase offer notice. The Fund and its Transfer Agent use
reasonable procedures to verify the authenticity of telephone instructions, which may include verifying personal information, requiring
an account number or personal identification number, recording telephone conversations, and providing written confirmations.
If these procedures are followed, the Fund and its Transfer Agent may not be responsible for losses resulting from unauthorized or
fraudulent telephone instructions, except as otherwise required by applicable law. The Fund reserves the right to modify, suspend,
or terminate telephone transaction privileges at any time, subject to applicable law.

Purchase Terms

The minimum initial purchase for Class | shares by an investor is $1,000. The Fund reserves the right to waive the investment minimum.
The Fund may permit a financial intermediary to waive the initial minimum per shareholder for Class | shares in the following situations:
broker-dealers purchasing fund shares for clients in broker-sponsored discretionary fee-based advisory programs; financial
intermediaries with clients of a registered investment advisor (RIA) purchasing fund shares in fee based advisory accounts with a
$1,000 aggregated initial investment across multiple clients; and certain other situations deemed appropriate by the Fund. The Fund’s
Class | shares are offered for sale through its Distributor at net asset value. The price of the shares during the Fund’s continuous
offering will fluctuate over time with the net asset value of the shares.

Rights Reserved by the Fund. Subject to applicable law and the terms of this prospectus, the Fund and its agents reserve the right to
(i) reject any purchase order, in whole or in part; (ii) modify the terms or conditions relating to the purchase of shares; and (iii) suspend,
modify, or discontinue the offering of shares described in this prospectus. The Fund’s rights concerning repurchase offers are
described under “Quarterly Repurchases of Shares” and in the applicable repurchase offer notice.

Share Class Considerations
When selecting a share class, you should consider the following:
e which share classes are available to you;
e how much you intend to invest;
e how long you expect to own the shares; and
e total costs and expenses associated with a particular share class.

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 of shares. If your financial intermediary offers more than one
class of shares, you should carefully consider which class of shares to purchase.
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Class | Shares

Class | shares will be sold at the prevailing NAV per Class | share and are not subject to any upfront sales charge. The Class | shares
are not subject to a Distribution Fee or contingent deferred sales charges. Class | shares are subject to a monthly shareholder
servicing fee at an annual rate of up to 0.25% of the average daily net assets of the Fund. Class | shares may only be available
through certain financial intermediaries. Because the Class | shares of the Fund are sold at the prevailing NAV per Class | share
without an upfront sales charge, the entire amount of your purchase is invested immediately. However, for all accounts, Class |
shares require a minimum investment of $1,000, while subsequent investments may be made with $100. The Fund reserves the
right to waive the investment minimum.

Shareholder Service Expenses

The Fund has adopted a “Shareholder Services Plan” with respect to its Class | shares under which the Fund may compensate financial
industry professionals for providing ongoing services in respect of clients with whom they have distributed shares of the Fund.
Such services may include electronic processing of client orders, electronic fund transfers between clients and the Fund, account
reconciliations with the Fund’s Transfer Agent, facilitation of electronic delivery to clients of Fund documentation, monitoring client
accounts for back-up withholding and any other special tax reporting obligations, maintenance of books and records with respect to
the foregoing, and such other information and liaison services as the Fund or the Adviser may reasonably request. Under the
Shareholder Services Plan, the Fund, with respect to Class | shares, may incur expenses on an annual basis equal up to 0.25% of its
average net assets attributable to Class | shares.

LEGAL MATTERS

Certain legal matters in connection with the shares will be passed upon for the Fund by DLA Piper LLP, 1201 West Peachtree Street,
Suite 2900, Atlanta, Georgia 30309.

REPORTS TO SHAREHOLDERS

The Fund will send to its shareholders unaudited semi-annual and audited annual reports, including a list of investments held.

Householding

In an effort to decrease costs, the Fund intends to reduce the number of duplicate annual and semi-annual reports by sending only
one copy of each to those addresses shared by two or more accounts and to shareholders reasonably believed to be from the same
family or household. Once implemented, a shareholder must call 833-442-7381 to discontinue householding and request individual
copies of these documents. Once the Fund receives notice to stop householding, individual copies will be sent beginning thirty days
after receiving your request. This policy does not apply to account statements.

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Cohen & Company, Ltd. is the independent registered public accounting firm for the Fund and will audit the Fund’s financial
statements. Cohen & Company, Ltd. is located at 1350 Euclid Ave., Suite 800, Cleveland, OH 44115.

ADDITIONAL INFORMATION

The prospectus and the SAl do not contain all of the information set forth in the Registration Statement that the Fund has filed with
the SEC (file No. 333-286563). The complete Registration Statement may be obtained from the SEC at www.sec.gov. See the cover
page of this prospectus for information about how to obtain a paper copy of the Registration Statement or SAl without charge.
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NOTICE OF PRIVACY POLICY & PRACTICES

FACTS WHAT DOES THE FUND DO WITH YOUR PERSONAL INFORMATION?

Why? Financial companies choose how they share your personal information. Federal law gives consumers the right to limit some

but not all sharing. Federal law also requires us to tell you how we collect, share, and protect your personal information.
Please read this notice carefully to understand what we do.

What?

The types of personal information we collect and share depend on the product or service you have with us. This information

can include:
= Social Security number = Purchase History
= Assets = Account Balances
= Retirement Assets = Account Transactions
= Transaction History = Wire Transfer Instructions
= Checking Account Information

When you are no longer our customer, we continue to share your information as described in this notice.

How? All financial companies need to share customers’ personal information to run their everyday business. In the section below,

whether you can limit this sharing.

we list the reasons financial companies can share their customers’ personal information; the reasons chosen to share; and

Reasons we can share your personal information

Does the Fund share? Can you limit this sharing?

For our everyday business purposes —

such as to process your transactions, maintain your account(s), respond Yes
to court orders and legal investigations, or report to credit bureaus

No

For our marketing purposes —

. No We don’t share
to offer our products and services to you
For joint marketing with other financial companies No We don’t share
For our affiliates’ everyday business purposes — ,
. . . . No We don’t share
information about your transactions and experiences
For our affiliates’ everyday business purposes — ,
. . . . No We don’t share
information about your creditworthiness
For non-affiliates to market to you No We don’t share

Questions?

Call 1-833-442-7381
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Who we are

Who is providing this
notice?

The Fund

What we do

How does the Fund protect
my personal information?

To protect your personal information from unauthorized access and use, we use security measures
that comply with federal law. These measures include computer safeguards and secured files and
buildings.

Our service providers are held accountable for adhering to strict policies and procedures to prevent
any misuse of your nonpublic personal information.

How does the Fund collect
my personal information?

We collect your personal information, for example, when you
e Open an account
e  Provide account information
e  Give us your contact information
e  Make deposits or withdrawals from your account
e  Make a wire transfer
e Tell us where to send the money
e Tells us who receives the money
e  Show your government-issued ID

e Show your driver’s license

We also collect your personal information from other companies.

Why can’t | limit all

Federal law gives you the right to limit only

sharing? e Sharing for affiliates’ everyday business purposes —information about your creditworthiness
o  Affiliates from using your information to market to you
e Sharing for non-affiliates to market to you
State laws and individual companies may give you additional rights to limit sharing.
Definitions
Affiliates Companies related by common ownership or control. They can be financial and nonfinancial

companies.

e The Fund does not share with our dffiliates.

Non-affiliates

Companies not related by common ownership or control. They can be financial and nonfinancial
companies

e The Fund does not share with non-affiliates so they can market to you.

Joint marketing

A formal agreement between nonaffiliated financial companies that together market financial
products or services to you.

e The Fund does not jointly market.
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Sardis Credit Opportunities Fund
Class | Shares (SGSIX) of Beneficial Interest

November 1, 2026

Investment Adviser
Sardis Group, LLC

All dealers that buy, sell or trade the Fund’s shares, whether or not participating in this offering, may be required to deliver a
prospectus in accordance with the terms of the dealers’ agreements with the Fund’s Distributor.

You should rely only on the information contained in or incorporated by reference into this prospectus. The Fund has not authorized
any other person to provide you with different information. If anyone provides you with different or inconsistent information, you
should not rely on it. The Fund is not making an offer to sell these securities in any jurisdiction where the offer or sale is not permitted.
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