Sales Charge on Class A Shares. If you purchase Class A shares of the Fund you will
pay an initial sales charge of 5.25% when you invest, unless you qualify for a reduction or
waiver of the sales charge. The sales charge for the Fund is calculated as follows(1):

When you invest this amount: % of offering price % of net amount invested
$0-$24,999.99(2) 5.25% 5.54%
$25,000-$49,999.99 4.50% 4.71%
$50,000-$99,999.99 3.50% 3.63%
$100,000-$249,999.99 2.50% 2.56%
$250,000 or more(3) 0.00%(4) 0.00%

(1) Class A shares are offered and sold at the next offering price, which is the sum of the net asset
value (“NAV”) per share and the sales charge indicated above. Since the offering price is
calculated to two decimal places using standard rounding criteria, the number of shares
purchased and the dollar amount of the sales charge as a percentage of the offering price and of
your net investment may be higher or lower depending on whether there was a downward or
upward rounding.

(2) The minimum initial investment for Class A shares of the Fund is $5,000 for non-IRA accounts and

$500 for IRA or other tax-deferred accounts.

A finder’s fee of 0.50% will be paid directly by the Adviser to the dealer on accounts with an

aggregate value of $250,000 or more.

(4) A 0.50% contingent deferred sales charge (“CDSC”) is imposed on shares purchased at the
$250,000 breakpoint that are redeemed within 12 months of purchase.
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Class A Sales Charge Reductions and Waivers

Rights of Accumulation. You may combine your current purchase of Class A shares of
the Fund with other existing Class A shares currently owned for the purpose of qualifying
for the lower initial sales charge rates that apply to larger purchases. The applicable sales
charge for the new purchase is based on the total of your current purchase and the
current NAV of all other Class A shares you own at the financial intermediary at which you
are making the current purchase. You may not aggregate shares held at different financial
intermediaries. If the current purchase is made directly through the Fund’s Transfer Agent,
U.S. Bancorp Fund Services, LLC (the “Transfer Agent”), only those shares held directly at
the Transfer Agent may apply toward the right of accumulation. You may aggregate
shares that you own and that are currently owned by family members including spouses,
minor children or parents residing at the same address. Shares held in the name of a
nominee or custodian under pension, profit sharing or employee benefit plans may not be
combined with other shares to qualify for the right of accumulation. You must notify the
Transfer Agent or your financial intermediary at the time of purchase in order for the right
of accumulation to apply. The Fund is not liable for any difference in purchase price if you
fail to notify the Transfer Agent of your intent to exercise your right of accumulation and
the Fund reserves the right to modify or terminate this right at any time.

Reinstatement Privilege. If you redeem Class A shares of the Fund, and within 60 days
purchase and register new Class A shares, you will not pay a sales charge on the new
purchase amount. The amount eligible for this privilege may not exceed the amount of
your redemption proceeds. To exercise this privilege, contact your financial intermediary.

Letter of Intent. By signing a Letter of Intent (“LOI”), you can reduce your Class A sales
charge. Your individual purchases will be made at the applicable sales charge based on
the amount you intend to invest over a 13-month period. The LOI will apply to all
purchases of Class A shares. Any Class A shares purchased within 90 days of the date
you sign the letter of intent may be used as credit toward completion, but the reduced
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sales charge will only apply to new purchases made on or after that date. Purchases
resulting from the reinvestment of distributions do not apply toward fulfillment of the LOI.
Shares equal to 5.25% of the amount of the LOI will be held in escrow during the
13-month period. If at the end of that time the total amount of purchases made is less
than the amount intended, you will be required to pay the difference between the reduced
sales charge and the sales charge applicable to the individual purchases had the LOI not
been in effect. This amount will be obtained from redemption of the escrow shares. Any
remaining escrow shares will be released to you.

Investments of $250,000 or More. There is no initial sales charge on a lump sum Class
A share purchase of $250,000 or more, nor on any purchase into a Class A account with
an accumulated value of $250,000 or more. However, if you have taken advantage of this
waiver and redeem your shares within 12 months of purchase, there is a CDSC of 0.50%
imposed on such shares based on the lesser of original cost or current market value.
However, the CDSC will not apply if you are otherwise entitled to a waiver of the initial
sales charge as listed in “Initial Sales Charge Waivers” below. Also, the CDSC will not
apply if you are entitled to a waiver as listed in “Contingent Deferred Sales Charges
Waivers,” below.

Initial Sales Charge Waivers. Sales charges for Class A shares may be waived under
certain circumstances for some investors or for certain purchases. You will not have to
pay a sales charge on purchases of Class A shares if:

e you are an affiliate of the Adviser or any of its or the Fund’s officers, directors,
trustees, employees or retirees;

e you are a registered representative of any broker-dealer authorized to sell Fund
shares, subject to the internal policies and procedures of the broker-dealer;

e you are a member of the immediate families of any of the foregoing (i.e., parent,
child, spouse, domestic partner, sibling, step or adopted relationships, grandparent,
grandchild and UTMA accounts naming qualifying persons);

e you are a fee-based registered investment adviser, financial planner, bank trust
department or registered broker-dealer and are purchasing shares on behalf of
your customers;

e you are purchasing shares for retirement (not including IRA accounts) and deferred
compensation plans and the trusts used to fund such plans (including, but not
limited to, those defined in Sections 401(k), 403(b) and 457 of the Internal Revenue
Code of 1986, as amended, and “rabbi trusts”), for which an affiliate of the Adviser
acts as trustee or administrator;

e you are purchasing shares for a 401(k), 403(b) and 457 plans, and profit sharing
and pension plans that invest $1 million or more or have more than 100
participants;

e you are a current shareholder whose aggregate investment in Class A shares of the
Fund exceeds $250,000; and

e you are an individual on certain accounts under investment programs managed by
the Adviser.

To receive a reduction in your Class A sales charge, you must let your financial institution
or shareholder services representative know at the time you purchase shares that you
qualify for such a reduction. You may be asked by your financial adviser or shareholder
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services representative to provide account statements or other information regarding your
related accounts or related accounts of your immediate family in order to verify your
eligibility for a reduced sales charge. Your investment professional or financial institution
must notify the Fund if your share purchase is eligible for the sales load waiver. Sales
charges will not be applied to shares purchased by reinvesting distributions.

If you would like information about sales charge waivers, call your financial representative
or contact the Fund at 888-9-NEWGATE (888-963-9428). Information about the Fund’s
Class A sales charges is available on the Fund’s website at www.newgatefunds.com.

Contingent Deferred Sales Charge Waivers. For Class A shares, a CDSC is imposed
on shares purchased at the $250,000 breakpoint (as described in “Sales Charge on Class
A Shares,” above) that are redeemed within 12 months of purchase. In the case of a
partial redemption, the first shares redeemed are any reinvested shares. After that,
shares are always redeemed on a “first in first out” (“FIFO”) basis. If the first shares
redeemed have been held for longer than 12 months from the date of purchase, then no
sales charge is imposed on the redemption. The sales charge is imposed on a lot by lot
basis on the market value or initial purchase price, whichever is lower. This deferred sales
charge may be waived under certain circumstances such as:

e death of the shareholder;

e divorce, where there exists a court decree that requires redemption of the shares;
e return of IRA excess contributions;

e shares redeemed by the Fund due to low balance or other reasons;

e shares redeemed in accordance with the Fund’s Systematic Withdrawal Plan
(“SWP”); and

e other circumstances under the Adviser’s discretion.

Share Price

The price of Fund shares is based on the Fund’s NAV per share. The NAV per share is
calculated by dividing the value of the Fund’s total assets, less its liabilities, and by the
number of its outstanding shares. In calculating the NAV, portfolio securities are valued
using current market values or official closing prices, if available. The NAV is calculated at
the close of regular trading of the NYSE (generally 4:00 p.m., Eastern time). The NAV will
not be calculated on days that the NYSE is closed for trading.

Each security owned by the Fund that is listed on a securities exchange is valued at its
last sale price on that exchange on the date as of which assets are valued. Where the
security is listed on more than one exchange, the Fund will use the price on the exchange
that the Fund generally considers to be the principal exchange on which the stock is
traded. Portfolio securities listed on the NASDAQ Stock Market, Inc. (“NASDAQ”) will be
valued at the NASDAQ Official Closing Price, which may not necessarily represent the last
sale price. If there has been no sale on such exchange or on NASDAQ on such day, the
security is valued at the mean between the most recent bid and asked prices on such day.
When market quotations are not readily available, a security or other asset is valued at its
fair value as determined under procedures approved by the Board of Trustees. These fair
value procedures will also be used to price a security when corporate events, events in
the securities market and/or world events cause the Adviser to believe that a security’s last
sale price may not reflect its actual market value. The intended effect of using fair value
pricing procedures is to ensure that the Fund is accurately priced. The Board of Trustees
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