Schroder Series Trust
One Freedom Valley Drive
Oaks, Pennsylvania 19456
Dear Shareholder:
Enclosed is some important information concerning your investment in the Schroder Total Return Fixed Income Fund (the “Target Fund”), a series of Schroder Series
Trust (the “Trust”). The Board of Trustees of the Trust, after careful consideration, has approved the reorganization (the “Reorganization”) of the Target Fund into the
Schroder Core Bond Fund (the “Acquiring Fund” and together with the Target Fund, the “Funds”), a separate series of the Trust.
The attached combined Information Statement/Prospectus gives you information relating to the Reorganization. The Reorganization is expected to benefit shareholders
because:
•

Best Alternative - Schroder Investment Management North America Inc. (“SIMNA Inc.”), the investment adviser of the Funds, believes that, as a result of a
relatively small asset base and limited prospects for future asset growth, the Target Fund is no longer a viable long-term investment solution for shareholders, and
SIMNA Inc. believes that the Reorganization is the best alternative for the shareholders of the Target Fund.

•

Continuity of Management – SIMNA Inc. and Schroder Investment Management North America Ltd. (“SIMNA Ltd.”) serve as the investment adviser and the
investment sub-adviser, respectively, of both the Target Fund and the Acquiring Fund. The portfolio management team of the Acquiring Fund is the same as the
portfolio management team of the Target Fund.

•

Same Fees – The management fee and total annual fund operating expenses, after fee waivers, of the Acquiring Fund are the same as those of the Target Fund.
Such fee waivers are expected to continue until at least February 28, 2022, and may be extended.

•

Potential Economies of Scale – The Reorganization will combine two smaller funds into a larger combined fund, which is expected to have greater potential for
future economies of scale that could benefit shareholders if certain fixed costs can be spread across a larger asset base. There can be no guarantee, however, that
these expected results will be achieved.

•

Compatibility of Investment Objectives and Strategies - The Acquiring Fund and the Target Fund have substantially the same investment objective. The
principal investment strategies and principal risks of the Acquiring Fund are substantially similar to those of the Target Fund.

•

Tax-free Reorganization - The Reorganization is anticipated to be a tax-free reorganization for federal income tax purposes.

The Reorganization will not require any shareholder action. In accordance with the Funds’ Agreement and Declaration of Trust and applicable Massachusetts state
and U.S. federal law (including Rule 17a-8 under the Investment Company Act of 1940), the reorganization may be effected without the approval of shareholders of
either Fund.
If all closing conditions are met, the Reorganization is expected to take effect on or about June 29, 2020. Upon the completion of the Reorganization, each shareholder of
the Target Fund will receive Investor Shares of the Acquiring Fund having a total net asset value that is the same as the value of the shares of the Target Fund owned by
such shareholder immediately prior to the Reorganization.
The enclosed combined Information Statement/Prospectus contains important information about the Reorganization.
Sincerely,
/s/ Michael Beattie
Michael Beattie
President, Schroder Series Trust
1

Schroder Total Return Fixed Income Fund,
a series of
Schroder Series Trust
One Freedom Valley Drive
Oaks, Pennsylvania 19456
800-932-7781

Schroder Core Bond Fund,
a series of
Schroder Series Trust
One Freedom Valley Drive
Oaks, Pennsylvania 19456
800-932-7781

INFORMATION STATEMENT/PROSPECTUS
May 22, 2020
Introduction
This Information Statement/Prospectus contains information that shareholders of the Schroder Total Return Fixed Income Fund (the “Target Fund”), a series of
Schroder Series Trust (the “Trust”), should know about the reorganization that is described herein (the “Reorganization”), and should be retained for future reference.
This document is both the information statement of the Target Fund and also a prospectus for the Schroder Core Bond Fund (the “Acquiring Fund,” and, together with the
Target Fund, the “Funds,” and each, a “Fund”), a separate series of the Trust. The Target Fund and the Acquiring Fund are each a series of the same registered open-end
investment management company.
The total net asset value of Investor Shares of the Acquiring Fund (“Acquiring Fund Shares”) that you will receive in the Reorganization will be the same or
substantially the same as the total net asset value of your Target Fund shares immediately prior to the Reorganization. The Reorganization is anticipated to be a tax-free
transaction for federal income tax purposes. For more detailed information about the federal income tax consequences of the Reorganization, please refer to the section
titled “Federal Income Tax Considerations” below.
The Board of Trustees of the Trust (the “Board”) has approved the Agreement and has determined that the Reorganization is in the best interests of the Target
Fund and will not dilute the interests of the existing shareholders of the Target Fund.
Additional information about the Funds is available in the following:
1. Summary Prospectus dated March 1, 2020 for the Investor Shares of the Target Fund, as supplemented (“Target Fund Summary Prospectus”);
2. Prospectus dated March 1, 2020 for the Investor Shares of the Target Fund, as supplemented (“Target Fund Prospectus”);
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3. Prospectus dated April 17, 2020 for the Investor Shares of the Acquiring Fund (“Acquiring Fund Prospectus” and together with the Target Fund Prospectus,
the “Prospectuses”);
4. Statement of Additional Information dated March 1, 2020 for the Investor Shares of the Target Fund, as supplemented (“Target Fund SAI”);
5. Statement of Additional Information dated April 17, 2020 for the Investor Shares of the Acquiring Fund (“Acquiring Fund SAI” and together with the Target
Fund SAI, the “SAIs”);
6. Supplement dated March 30, 2020 for the Target Fund Summary Prospectus, the Prospectuses, and the SAIs; and
7. The audited financial statements and related report of the independent registered public accounting firm included in the Funds’ Annual Report to
Shareholders for the fiscal year ended October 31, 2019 (“Annual Report”);
The financial highlights for the Acquiring Fund contained in the Annual Report are included in this Information Statement/Prospectus as Exhibit C. Because
Investor Shares of the Acquiring Fund have not yet commenced operations, the financial highlights presented in Exhibit C for the Acquiring Fund are those of the
Acquiring Fund’s R6 Shares.
These documents are on file with the U.S. Securities and Exchange Commission (the “SEC”). The Target Fund Prospectus is incorporated herein by reference and
is legally deemed to be part of this Information Statement/Prospectus. A copy of the Acquiring Fund Prospectus accompanies this Information Statement/Prospectus and
is incorporated herein by reference and is legally deemed to be part of this Information Statement/Prospectus. The SAI to this Information Statement/Prospectus (“Merger
SAI”) also is incorporated herein by reference and is legally deemed to be part of this Information Statement/Prospectus. The Target Fund Summary Prospectus and the
Annual Report have previously been delivered to shareholders. The Prospectuses, the SAIs and the Annual Report are available on the Funds’ website at
www.schroderfunds.com. Copies of these documents are also available at no cost by calling 1.800.464.3108. From outside the United States, please call 617.483.5000
and ask to speak with a representative of the Schroder Mutual Funds. The Merger SAI is available at no charge by writing to the Funds at One Freedom Valley Drive,
Oaks, Pennsylvania 19456.
You also may view or obtain these documents from the SEC’s Public Reference Room, which is located at 100 F Street, N.E., Washington, D.C. 20549-1520, or
from the SEC’s website at www.sec.gov. Information on the operation of the SEC’s Public Reference Room may be obtained by calling the SEC at (202) 551-8090. You
can also request copies of these materials, upon payment at the prescribed rates of the duplicating fee, by electronic request to the SEC’s e-mail address
(publicinfo@sec.gov) or by writing the Public Reference Branch, Office of Consumer Affairs and Information Services, SEC, Washington, D.C. 20549-1520.
When contacting the SEC, you will want to refer to the applicable SEC file number. The file number for the Funds’ documents listed above is 33-65632. The file
number for the Merger SAI is 333-237483.
No shareholder vote will be taken with respect to the matters described in this Information Statement/Prospectus. THE TRUST IS NOT ASKING YOU FOR A PROXY
AND YOU ARE REQUESTED NOT TO SEND A PROXY TO THE TRUST WITH RESPECT TO THE MATTERS DESCRIBED IN THIS INFORMATION
STATEMENT/PROSPECTUS.
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These securities have not been approved or disapproved by the Securities and Exchange Commission nor has the Securities and Exchange Commission
passed upon the accuracy or adequacy of this Information Statement/Prospectus. Any representation to the contrary is a criminal offense. An investment in the
Funds is not a deposit with a bank and is not insured or guaranteed by the Federal Deposit Insurance Corporation (“FDIC”) or any other government agency.
You may lose money by investing in the Funds.
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SUMMARY OF KEY INFORMATION
The following is a summary of certain information contained elsewhere in this Information Statement/Prospectus, in the Agreement, and/or in the prospectuses
and SAIs of each Fund. Shareholders should read the entire Information Statement/Prospectus, the Agreement, the Prospectuses and the SAIs carefully for more complete
information.
Why are you sending me the Information Statement/Prospectus?
You are receiving this Information Statement/Prospectus because you own shares in the Target Fund, and the Board of the Target Fund has approved an
agreement and plan of reorganization (the “Agreement”) that will provide for the Reorganization of the Target Fund into the Acquiring Fund, a separate series of the
Trust.
What does the Agreement provide for?
The Agreement provides for: (i) the acquisition by the Acquiring Fund of all of the assets of the Target Fund, in exchange solely for Investor Shares of the
Acquiring Fund; (ii) the assumption by the Acquiring Fund of all of the liabilities of the Target Fund; (iii) the distribution of the Investor Shares of the Acquiring Fund to
the shareholders of the Target Fund according to their respective interests in complete liquidation of the Target Fund; and (iv) the dissolution of the Target Fund as soon as
practicable after the Reorganization. You will receive Investor Shares of the Acquiring Fund having a total net asset value that is the same as the total net asset value of
your Target Fund shares immediately prior to the Reorganization.
What are the reasons for the Reorganization?
As a result of a relatively small asset base and limited prospects for future asset growth, the Target Fund is no longer a viable long-term investment solution for
shareholders. The Reorganization will allow shareholders of the Target Fund to be invested in a larger combined fund within the Schroder family of funds with an
investment objective that is substantially the same as that of the Target Fund, principal investment strategies and principal risks that are substantially similar to those of
the Target Fund, the same portfolio management team as that of the Target Fund, the same management fee as that of the Target Fund, and the same total annual fund
operating expenses (after fee waivers) as those of the Target Fund. Such fee waivers are expected to continue until at least February 28, 2022, and may be extended.
Additionally, the larger combined fund will have greater potential for future economies of scale that could benefit shareholders if certain fixed costs can be spread across
a larger asset base. There is no guarantee, however, that these expected results will be achieved.
In considering the Reorganization and the Agreement, the Board considered these and other factors in concluding that the Reorganization will be in the best
interest of the Target Fund and its shareholders. The Board’s considerations are described in more detail in the “THE REORGANIZATION — Board Considerations in
Approving the Reorganization” section below.
Has my Fund’s Board of Trustees approved the Reorganization?
Yes. The Board has unanimously approved the Agreement and the Reorganization.
What effect will the Reorganization have on me as a shareholder?
Immediately after the Reorganization, you will hold Investor Shares of the Acquiring Fund having a total net asset value that is the same or substantially the same
as the total net asset value of the shares of the Target Fund that you held immediately prior to the closing of the Reorganization. The principal differences between the
Target Fund and the Acquiring Fund are described in this Information Statement/Prospectus. The Acquiring Fund Prospectus that accompanies this Information
Statement/Prospectus contains additional information about the Acquiring Fund.
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How do the Funds’ investment objectives, principal investment strategies and principal risks compare?
Investment Objectives
The Acquiring Fund and the Target Fund have substantially the same investment objective, as described below. Each Fund’s investment objective is classified as
non-fundamental, which means that each Fund’s investment objective can be changed by the Board without shareholder approval.
Target Fund

Acquiring Fund

The Target Fund seeks a high level of total return.

The Acquiring Fund seeks long-term total return consistent with the preservation of
capital.

Principal Investment Strategies
The principal investment strategies of the Acquiring Fund are substantially similar to the principal investment strategies of the Target Fund.
Each Fund normally invests at least 80% of its net assets, plus the amount of any borrowings for investment purposes, in fixed income securities. Each Fund may
use derivatives and exchange-traded funds (“ETFs”) with economic characteristics similar to fixed income securities for purposes of complying with this policy.
The fixed income securities in which each Fund may invest include obligations of governments, government agencies or instrumentalities, supra-national issuers,
or corporate issuers. Although each Fund may invest in securities of foreign issuers, only the Target Fund may invest in securities of emerging market issuers as part of its
principal investment strategies.
Each Fund invests primarily in U.S. dollar-denominated, investment grade securities. The Target Fund, however, may invest up to 20% of its total assets in
securities that are not denominated in the U.S. dollar, and may invest up to 30% of its total assets in securities that are rated below investment grade (commonly known as
“high yield securities” or “junk bonds”), as part of its principal investment strategies.
While each Fund may invest in securities of any maturity or duration, under normal market conditions, the Target Fund seeks to maintain an average effective
portfolio duration that is within 30% of the average effective duration of the Bloomberg Barclays U.S. Aggregate Bond Index (the “Index”), while the Acquiring Fund
seeks to maintain an average effective portfolio duration that is within 20% of the average effective duration of the Index, on an adjusted basis. Schroder Investment
Management North America, Inc. (“SIMNA Inc.,” or the “Adviser”) and Schroder Investment Management North America Ltd. (“SIMNA Ltd.,” or “Sub-Adviser”)
generally adjust the duration of tax-exempt municipal bonds by a factor (currently 0.7) to reflect the view that their prices are typically less sensitive to changes in interest
rates than taxable securities.
Each Fund is managed by SIMNA Inc. and SIMNA Ltd. using the same investment process, and may engage in active and frequent trading of portfolio securities
in seeking to achieve its investment objective.
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Principal Risks
The principal risks of the Acquiring Fund are substantially similar to the principal risks of the Target Fund, because the principal investment strategies of the
Acquiring Fund are substantially similar to the principal investment strategies of the Target Fund. However, the Acquiring Fund is not subject to the principal risks
associated with investments in emerging market securities, foreign currencies and high yield/junk bonds that are principal risks of the Target Fund.
The sections below entitled “ADDITIONAL INFORMATION ABOUT THE FUNDS — Comparison of Principal Investment Strategies” and “ADDITIONAL
INFORMATION ABOUT THE FUNDS — Comparison of Principal Risks of Investing in the Funds” compare the principal investment strategies and principal risks of
the Target Fund and the Acquiring Fund.
How do the Funds’ expenses compare?
The following table compares the total annual fund operating expenses, expressed as a percentage of net assets (“expense ratio”), of the Target Fund and the
Acquiring Fund with the pro forma expense ratio of the Acquiring Fund assuming consummation of the Reorganization. As shown below, the management fee of the
Acquiring Fund is expected to be the same as that of the Target Fund. The total annual fund operating expenses, before fee waivers, of the Acquiring Fund are expected to
be less than those of the Target Fund, and the total annual fund operating expenses, after fee waivers, of the Acquiring Fund are expected to be the same as those of the
Target Fund. Such fee waivers are expected to continue until at least February 28, 2022, and may be extended. The pro forma expense ratios show projected estimated
expenses, but actual expenses may be higher or lower than those shown.

Shareholder Fees (fees paid directly from your investments)
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of
the value of your investment)
Management Fees

Current
Target Fund
Investor Shares
None

Current
Acquiring Fund
Investor Shares
None

Pro Forma Combined
Acquiring Fund
Investor Shares
None

0.25%

0.25%

0.25%

Expenses1

0.81%

Other
Shareholder Servicing Fees
Other Operating Expenses
Total Annual Fund Operating Expenses

0.15%
0.66%

Less Fee Waiver and/or Expense Reimbursement
Total Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursement
___________
(1)

(2)

(3)

0.68%
0.15%
0.53%

0.43%
0.15%
0.28%

1.06%

0.93%

0.68%

(0.66)%2

(0.53)%3

0.40%

0.40%

(0.28)%3
0.40%

The Target Fund other expenses reflect expenses for the fiscal year ended October 31, 2019. The Acquiring Fund other expenses are based on estimated amounts for
the current fiscal year because Investor Shares of the Acquiring Fund have not yet commenced operations. The pro forma Acquiring Fund other expenses are based
on pro forma combined assets as of October 31, 2019 and assume the consummation of the Reorganization. The Target Fund and the Acquiring Fund other expenses
each include a maximum annual rate applicable under the shareholder service plan for the Investor Shares of the Fund, 0.15% of the average daily net assets
attributable to the class. For the fiscal year ended October 31, 2019, the Target Fund paid 0.08% of the average daily net assets attributable to its Investor Shares
under the plan.
In order to limit the Target Fund’s expenses, SIMNA Inc. has contractually agreed through February 28, 2021 to waive its fees, pay Target Fund operating expenses,
and/or reimburse the Target Fund to the extent that Total Annual Fund Operating Expenses (other than acquired fund fees and expenses, other indirect acquired fund
expenses, interest, taxes, and extraordinary expenses), for the Target Fund’s Investor Shares, exceed 0.40% of the Investor Shares’ average daily net assets. The
expense limitation may only be terminated during its term by the Board.
In order to limit the Acquiring Fund’s expenses, SIMNA Inc. has contractually agreed through February 28, 2022 to waive its fees, pay Acquiring Fund operating
expenses, and/or reimburse the Acquiring Fund to the extent that Total Annual Fund Operating Expenses (other than acquired fund fees and expenses, other indirect
acquired fund expenses, interest, taxes, and extraordinary expenses), for the Acquiring Fund’s Investor Shares, exceed 0.40% of the Investor Shares’ average daily
net assets. The expense limitation may only be terminated during its term by the Board.
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Example
This Example is intended to help you compare the cost of investing in the Target Fund and the Acquiring Fund. The Example assumes that you invest $10,000 in
the Funds for the time periods indicated, your investment has a 5% return each year, and the Fund’s operating expenses (including capped expenses for the periods
described in the footnotes of the fee table) remain the same. Although your actual costs may be higher or lower, the Example shows what your costs would be based on
these assumptions.
One
Year
$41
$41
$41

Target Fund - Investor Shares
Acquiring Fund - Investor Shares
Acquiring Fund - Investor Shares (pro forma)

Three
Years
$271
$188
$160

Five
Years
$521
$408
$322

Ten
Years
$1,234
$1,043
$792

For further discussion regarding the Board’s consideration of the fees and expenses of the Funds in approving the Reorganization, see the section entitled “THE
REORGANIZATION - Board Considerations in Approving the Reorganization” in this Information Statement/Prospectus.
Portfolio Turnover
Each Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may
indicate higher transaction costs and may result in higher taxes when Fund shares are held in a taxable account. These costs, which are not reflected in annual fund
operating expenses or in the expense examples shown above, affect each Fund’s performance.
During the fiscal year ended October 31, 2019, the Target Fund’s portfolio turnover rate was 92% of the average value of its portfolio, and the Acquiring Fund’s
portfolio turnover rate was 134% of the average value of its portfolio.
How do the performance records of the Funds compare?
Set forth below is the performance information for the Target Fund and the Acquiring Fund. The Acquiring Fund will be the performance and accounting survivor
of the Reorganization.
The following bar charts and tables provide some indication of the risks of investing in the Funds by showing changes in each Funds’ total return from year to
year and by comparing each Funds’ average annual total returns with those of a broad-based market index. Past performance (before and after taxes) is not necessarily
predictive of future performance. Visit www.schroderfunds.com for more current performance information.
Investor Shares of the Acquiring Fund have not yet commenced operations, and performance shown below for the Acquiring Fund is that of the Acquiring Fund’s
R6 Shares. Because R6 Shares of the Funds invest in the same portfolio of securities, returns for the R6 Shares will be substantially similar to those of the Investor
Shares, although returns for R6 Shares will be slightly higher due to lower expenses.
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After-tax returns are estimated using the highest historical individual federal marginal income tax rates and do not reflect the impact of state and local taxes.
Actual after-tax returns depend on an investor’s tax situation and may differ from those shown. After-tax returns are not relevant to investors who hold their shares in the
Fund through tax-advantaged arrangements, such as 401(k) plans or individual retirement accounts. In some cases, the return after taxes may exceed the return before
taxes due to an assumed tax benefit from any losses on a sale of Fund shares at the end of the measurement period.
Target Fund Performance
Annual Total Returns

Best Quarter

Worst Quarter

3.55%

-2.89%

March 31, 2019

June 30, 2013

Year-to-date performance (non-annualized and before taxes) as of March 31, 2020: 1.19%
Average Annual Total Returns for Periods Ended December 31, 2019

Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deduction for fees, expenses or
taxes)
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1 Year

5 Years

10 Years

9.42%
8.12%
4.93%

2.78%
1.62%
1.09%

3.81%
2.34%
2.26%

8.72%

3.05%

3.75%

Acquiring Fund Performance
Annual Total Returns

Best Quarter

Worst Quarter

3.09%

-0.26%

March 31, 2019

June 30, 2019

Year-to-date performance (non-annualized and before taxes) as of March 31, 2020: 2.92%
Average Annual Total Returns for Periods Ended December 31, 2019

Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares
Bloomberg Barclays U.S. Aggregate Bond Index
(reflects no deduction for fees, expenses, or taxes)

1 Year

Since Inception
(01/31/2018)

8.66%
6.93%
5.15%

4.89%
3.48%
3.14%

8.72%

5.10%

How do the investment advisers and distributors of the Funds compare?
Investment Advisers
SIMNA Inc. serves as the investment adviser for each Fund. SIMNA Inc. is a wholly-owned subsidiary of Schroder U.S. Holdings Inc., which currently engages
through its subsidiary firms in the asset management business. Affiliates of Schroder U.S. Holdings Inc. (or their predecessors) have been investment managers since
1927. Schroder U.S. Holdings Inc. is a wholly-owned subsidiary of Schroder International Holdings, which is a wholly-owned subsidiary of Schroder Administration
Limited, which is a wholly-owned subsidiary of Schroders plc, a publicly-owned holding company organized under the laws of England. Schroders plc, through certain
affiliates currently engaged in the asset management business had under management assets of approximately $555.5 billion as of September 30, 2019. SIMNA Inc.’s
address is 7 Bryant Park, 1045 Avenue of the Arts, New York, New York 10018.
SIMNA Ltd., an affiliate of SIMNA Inc., serves as investment sub-adviser to each Fund.
Distributors
SEI Investments Distribution Co. (“SIDCO”) acts as the distributor of shares of the Funds. The address of SIDCO is One Freedom Valley Drive, Oaks,
Pennsylvania 19456.
How do the Funds’ other service providers compare?
The Funds’ other service providers are the same. The following table identifies the other principal service providers of the Funds:
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Accounting Services/Administrator:

SEI Investments Global Funds Services

Transfer Agent:

DST Asset Manager Solutions, Inc.

Custodian:

J.P. Morgan Chase Bank

Auditor:

PricewaterhouseCoopers LLP

How do the Funds’ purchase and redemption procedures and exchange policies compare?
The procedures for purchasing, redeeming and exchanging Investor Shares of the Acquiring Fund are the same as the procedures applicable to the Target Fund.
You may convert the Investor Shares of the Acquiring Fund that you receive in connection with the Reorganization to R6 Shares of the Acquiring Fund if you are eligible
to purchase R6 Shares of the Acquiring Fund.
For more information on the purchase and redemption procedures and exchange policies of the Funds, see the Prospectuses.
How do the Funds’ distribution and shareholder service arrangements compare?
Neither Fund imposes sales charges or is subject to a distribution (12b-1) plan.
Each Fund has adopted a shareholder service plan with respect to its Investor Shares. Under the shareholder service plan, each Fund, out of the assets attributable
to its Investor Shares, may make payments to SIMNA Inc., its affiliates, and such other financial intermediaries and other entities as may from time to time provide
shareholder services and/or incur expenses directly or indirectly supporting or relating to the shareholder servicing function for holders of Investor Shares as
compensation for such services and expenses. Payments under the shareholder service plan are made at an annual rate of up to 0.15% of the average daily net assets
attributable to the Investor Shares. The fees under the shareholder service plan are not made for distribution services or expenses.
For more information on the distribution and shareholder services arrangements of the Funds, see the Prospectuses.
Will the Acquiring Fund have different portfolio managers than the Target Fund?
The portfolio management team of the Acquiring Fund is the same as the portfolio management team of the Target Fund. The Prospectuses provide biographical
information about the individuals primarily responsible for the day-to-day management of the Funds’ portfolios.
Will there be any tax consequences resulting from the Reorganization?
The Reorganization is designed to qualify as a tax-free reorganization for federal income tax purposes and the Target Fund anticipates receiving a legal opinion to
that effect, although there can be no assurance that the Internal Revenue Service (“IRS”) will adopt a similar position. This means that the shareholders of the Target Fund
will recognize no gain or loss for federal income tax purposes upon the exchange of all of their shares in the Target Fund for Investor Shares of the Acquiring Fund.
However, the sale of certain of the Target Fund’s portfolio holdings in connection with the alignment of the Target Fund’s portfolio holdings with the Acquiring
Fund’s investment strategies and the transfer of the Target Fund’s portfolio holdings to the Acquiring Fund may result in the realization of capital gains by the Target
Fund that, to the extent not offset by capital losses, would be distributed to shareholders, and those distributions would be taxable to shareholders who hold shares in
taxable accounts. Based on the information available as of the date of this Information Statement/Prospectus, including information regarding the proposed alignment of
the Target Fund’s portfolio holdings with the Acquiring Fund’s investment strategies and information regarding the Target Fund’s portfolio holdings in certain foreign
countries that do not permit in-kind transfers of securities, the Target Fund is expected to realize approximately $245,267 ($0.02 per share) in capital losses in connection
with the Reorganization. The actual tax consequences of any sale of portfolio holdings will vary depending upon market conditions, shareholder activity, the portfolio
holdings of the Target Fund and the Acquiring Fund, the specific securities sold, the Target Fund’s other gains and losses, and the Target Fund’s ability to use any
available capital loss carryforwards. As of October 31, 2019, the Target Fund had approximately $3.6 million in capital loss carryforwards.
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Shareholders should consult their tax adviser about state and local tax consequences of the Reorganization, if any, because the information about tax
consequences in this Information Statement/Prospectus relates only to the federal income tax consequences of the Reorganization.
For more detailed information about the federal income tax consequences of the Reorganization, please refer to the section titled “THE REORGANIZATION –
Federal Income Tax Considerations” below.
Will my dividends be affected by the Reorganization?
The Target Fund declares dividends from net investment income daily and distributes these dividends monthly. The Acquiring Fund declares dividends from net
investment income monthly and distributes these dividends monthly. Each Fund distributes any net realized capital gain at least annually.
Who will pay the costs of the Reorganization?
SIMNA Inc. or an affiliate will pay all of the direct costs of the Reorganization, including costs associated with the preparation, printing and distribution of this
Information Statement/Prospectus, legal fees, accounting fees and transfer agent and custodian conversion costs. However, the Target Fund will pay transaction costs,
including bid-asked spreads, dealer mark-ups, capital gains taxes and/or transfer taxes for foreign securities, incurred in connection with the alignment of the Target
Fund’s portfolio holdings with the Acquiring Fund’s investment strategies and the transfer of the Target Fund’s portfolio holdings to the Acquiring Fund. Based on the
information available as of the date of this Information Statement/Prospectus including information regarding the proposed alignment of the Target Fund’s portfolio
holdings with the Acquiring Fund’s investment strategies, the Target Fund is expected to reposition approximately 6.5% of its portfolio, and pay approximately $13,000
($0.001 per share) in transaction costs, in connection with the Reorganization. The actual transaction costs will vary depending upon market conditions, shareholder
activity, the portfolio holdings of the Target Fund and the Acquiring Fund, and the specific securities sold and/or transferred to the Acquiring Fund.
Based on the information available as of the date of this Information Statement/Prospectus, including information regarding the proposed alignment of the Target Fund’s
portfolio holdings with the Acquiring Fund’s investment strategies, the Target Fund is expected to realize approximately $245,267 ($0.02 per share) in capital losses in
connection with the Reorganization. The actual tax consequences of any sale of portfolio holdings will vary depending upon market conditions, shareholder activity, the
portfolio holdings of the Target Fund and the Acquiring Fund, the specific securities sold, the Target Fund’s other gains and losses, and the Target Fund’s ability to use
any available capital loss carryforwards. As of October 31, 2019, the Target Fund had approximately $3.6 million in capital loss carryforwards.
As stated above, the transaction costs discussed in this section will be incurred by the Target Fund and its shareholders, and not SIMNA Inc. or its affiliates. Additionally,
the sale of certain of the Target Fund’s portfolio holdings in connection with the alignment of the Target Fund’s portfolio holdings with the Acquiring Fund’s investment
strategies and the transfer of the Target Fund’s portfolio holdings to the Acquiring Fund may result in the realization of capital gains by the Target Fund that, to the extent
not offset by capital losses, would be distributed to shareholders, and those distributions would be taxable to shareholders who hold shares in taxable accounts.
When is the Reorganization expected to occur?
It is anticipated that the Reorganization will occur on or about June 29, 2020.
What if I do not wish to participate in the Reorganization?
If you do not wish to have your Target Fund shares exchanged for Investor Shares of the Acquiring Fund, you may redeem your shares prior to the consummation
of the Reorganization. If you redeem your shares and if you hold shares in a taxable account, you will recognize a taxable gain or loss based on the difference between
your tax basis in the shares and the amount you receive for them.
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Where can I find more information about the Funds and the Reorganization?
Additional information about the Funds can be found in the Prospectuses and the SAIs. The remainder of this Information Statement/Prospectus contains
additional information about the Funds and the Reorganization. You are encouraged to read the entire document.
ADDITIONAL INFORMATION ABOUT THE FUNDS
Comparison of Principal Investment Strategies
The following section describes the principal investment strategies of the Funds. The principal investment strategies of the Acquiring Fund are substantially
similar to the principal investment strategies of the Target Fund.
Each Fund normally invests at least 80% of its net assets, plus the amount of any borrowings for investment purposes, in fixed income securities. Each Fund may
use derivatives and ETFs with economic characteristics similar to fixed income securities for purposes of complying with this policy.
The fixed income securities in which each Fund may invest include obligations of governments, government agencies or instrumentalities, supra-national issuers,
or corporate issuers. Although each Fund may invest in securities of foreign issuers, only the Target Fund may invest in securities of emerging market issuers as part of its
principal investment strategies.
Each Fund invests primarily in U.S. dollar-denominated, investment grade securities. The Target Fund, however, may invest up to 20% of its total assets in
securities that are not denominated in the U.S. dollar, and may invest up to 30% of its total assets in securities that are rated below investment grade (commonly known as
“high yield securities” or “junk bonds”), as part of its principal investment strategies.
While each Fund may invest in securities of any maturity or duration, under normal market conditions, the Target Fund seeks to maintain an average effective
portfolio duration that is within 30% of the average effective duration of the Bloomberg Barclays U.S. Aggregate Bond Index (the “Index”), while the Acquiring Fund
seeks to maintain an average effective portfolio duration that is within 20% of the average effective duration of the Index, on an adjusted basis. SIMNA Inc. and SIMNA
Ltd. generally adjust the duration of tax-exempt municipal bonds by a factor (currently 0.7) to reflect the view that their prices are typically less sensitive to changes in
interest rates than taxable securities.
In addition to the principal investment strategies described below, each Fund is also subject to certain additional investment policies and limitations, which are
described in the Prospectuses and the SAIs. The cover page of this Information Statement/Prospectus describes how you can obtain copies of these documents. A
comparison of the principal risks associated with the Funds’ investment strategies is described below under “Comparison of Principal Risks of Investing in the Funds.”
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Target Fund

Acquiring Fund

SIMNA Inc. and SIMNA Ltd. seek to invest the Target Fund’s assets in a
portfolio of securities that offer high total return – from current income,
increases in market value, or both. The Target Fund normally invests at least
80% of its net assets in fixed income obligations. This policy is non-fundamental
and may be changed by the Trustees, without a vote of the shareholders of the
Target Fund, upon at least 60 days’ prior written notice to shareholders. The
Target Fund may use derivatives and ETFs with economic characteristics similar
to fixed income obligations for purposes of complying with this policy. SIMNA
Inc. and SIMNA Ltd. currently consider fixed income obligations to include
U.S. and foreign government securities, debt securities of domestic and foreign
corporations, mortgage-backed and other asset-backed securities (which may
include “to be announced” (“TBA”) transactions), municipal bonds, obligations
of international agencies or supranational entities, zero-coupon securities,
convertible securities, inflation-indexed bonds, structured notes, including
hybrid or “indexed” securities, event-linked bonds, and loan participations,
delayed funding loans and revolving credit facilities, and short-term investments,
such as repurchase agreements, bank certificates of deposit, fixed time deposits,
and bankers’ acceptances. Fixed income securities in which the Target Fund
invests may include securities that pay interest at fixed, floating or variable rates.
The Target Fund may invest in securities of issuers located anywhere in the
world, but will normally not invest more than 20% of its total assets in securities
that are not denominated in the U.S. dollar. SIMNA Inc. and SIMNA Ltd.
currently expect that a substantial portion of the Target Fund’s assets will be
invested in mortgage-backed securities (including collateralized mortgage
obligations) and asset-backed securities. The Target Fund invests principally in
securities that, at the time of purchase, are rated “investment grade” (or
considered by SIMNA Inc. and SIMNA Ltd. to be of comparable quality)
although the Target Fund may invest up to 30% of its total assets in securities
below “investment grade,” which are sometimes referred to as “high yield
securities” or “junk bonds.” The Target Fund intends to maintain an average
effective portfolio duration that is within 30% of the average effective duration
of the Bloomberg Barclays U.S. Aggregate Bond Index. Duration is a measure of
a debt security’s price sensitivity to a given change in interest rates; effective
duration is a measure of the Target Fund’s portfolio duration adjusted for the
anticipated effect of interest rate changes on pre-payment rates. Generally, the
higher a bond’s duration, the greater its price sensitivity to a change in interest
rates. In contrast to duration, maturity measures only the time until final payment
is due. SIMNA Inc. and SIMNA Ltd. generally rely on detailed proprietary
research, and focus on sectors and securities they believe are undervalued
relative to the market. SIMNA Inc. and SIMNA Ltd. seek to exploit
inefficiencies in the valuation of risk and reward and look to capitalize on
shifting market risks and dynamics caused by economic and technical factors.
The Adviser and the Sub-Adviser consider the liquidity of securities and the
portfolio overall as an important factor in portfolio construction. The Target
Fund may enter into derivatives transactions such as interest rate futures and
options, interest rate swap agreements, forward contracts, and credit default
swaps for hedging purposes, or otherwise to increase total return, or to gain long
or short exposure to securities or market sectors as a substitute for cash
investments (not for leverage) or pending the sale of securities by the Target
Fund and reinvestment of the proceeds. The Target Fund may, but is not required
to, enter into foreign currency exchange transactions, for hedging purposes or to
adjust the exposure of the Target Fund to changes in the values of various
foreign currencies. The Target Fund may hedge some of its foreign currency
exposure back into the U.S. dollar, although it does not normally expect to do so.
The Target Fund may invest in ETFs (open-end investment companies whose
shares may be bought and sold by investors in transactions on major stock
exchanges).

The Acquiring Fund seeks to achieve its investment objective by investing primarily
in a portfolio of U.S. dollar-denominated, investment grade fixed income securities.
The Acquiring Fund’s total return includes income earned on the Acquiring Fund’s
investments, plus capital appreciation, if any.
Fixed income securities in which the Acquiring Fund may invest include obligations
of governments, government agencies or instrumentalities, supra-national issuers, or
corporate issuers. They may pay fixed, variable, or floating interest rates and may
include asset-backed securities, mortgage-backed securities (which may include “to
be announced” (“TBA”) transactions), zero-coupon securities, convertible
securities, inflation-indexed bonds, structured notes, bank loans, loan participations,
loan assignments, municipal securities, and other securities bearing fixed or variable
interest rates of any maturity. “Investment-grade” securities are securities that, at the
time of purchase, are rated by at least one major rating agency in one of its top four
rating categories, or, if unrated, are determined by SIMNA Inc. and SIMNA Ltd., to
be of similar quality. In the case of a split rated security (that is, two or more rating
agencies give a security different ratings), the highest rating shall apply. The
Acquiring Fund may invest without limit in U.S. dollar denominated foreign
securities. The Acquiring Fund may invest in ETFs (open-end investment
companies whose shares may be bought and sold by investors in transactions on
major stock exchanges). The Acquiring Fund may also invest a portion of its assets
in cash and cash equivalents. The Acquiring Fund normally invests at least 80% of
its net assets, plus the amount of any borrowing for investment purposes, in fixed
income securities. This investment policy may be changed by the Acquiring Fund
upon 60 days’ prior notice to shareholders. The Acquiring Fund may use derivatives
and ETFs with economic characteristics similar to fixed income securities for
purposes of complying with this policy. At times, the Acquiring Fund’s investments
in municipal securities may be substantial depending on SIMNA Inc.’s and SIMNA
Ltd.'s outlook on the market.
While the Acquiring Fund may invest in fixed income securities of any maturity or
duration, under normal market conditions, SIMNA Inc. and SIMNA Ltd. seek to
maintain an average effective portfolio duration that is within 20% of the average
effective duration of the Acquiring Fund’s benchmark, the Bloomberg Barclays U.S.
Aggregate Bond Index, on an adjusted basis. SIMNA Inc. and SIMNA Ltd.
generally adjust the duration of tax-exempt municipal bonds by a factor (currently
0.7) to reflect the view that their prices are typically less sensitive to changes in
interest rates than taxable securities. Duration is a measure of a debt security’s price
sensitivity to a given change in interest rates; effective duration is a measure of the
Acquiring Fund’s portfolio duration adjusted for the anticipated effect of interest
rate changes on pre-payment rates. Generally, the higher a debt security’s duration,
the greater its price sensitivity to a change in interest rates. In contrast to duration,
maturity measures only the time until final payment is due.
SIMNA Inc.’s and SIMNA Ltd.'s decision to purchase or sell a security or make
investments in a particular sector is based on relative value considerations. In
analyzing the relative attractiveness of a particular security or sector, SIMNA Inc.
and SIMNA Ltd. assess an issue’s historical relationships to other bonds, technical
factors including supply and demand and fundamental risk and reward relationships.
When making decisions to purchase or sell a security, SIMNA Inc. and SIMNA Ltd.
also consider a number of factors including sector exposures, interest rate duration,
yield and the relationship between yields and maturity dates.
SIMNA Inc. and SIMNA Ltd. may engage actively in transactions involving
derivatives in managing the Acquiring Fund. Derivative transactions may include
exchange-traded or over-the-counter derivatives, such as swap contracts including
interest rate swaps, total return swaps, and credit default swaps, and futures
contracts and options on futures (typically for the purposes of interest rate or other
risk management or as a substitute for direct investment), and foreign currency
exchange transactions, including currency futures, forwards, and option transactions
(typically to hedge against changes in the values of currencies in which investments
are denominated). The notional value of the Acquiring Fund’s investments in
derivatives that provide exposure comparable, in the judgment of the adviser, to
investments in fixed income securities may be counted toward satisfaction of the
80% policy described above.
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The Target Fund may engage in active and frequent trading of portfolio The Acquiring Fund may engage in active and frequent trading of portfolio
securities in seeking to achieve its investment objective.
securities in seeking to achieve its investment objective.
Comparison of Principal Risks of Investing in the Funds
The principal risks of investing in the Acquiring Fund are discussed below. The principal risks of the Acquiring Fund are substantially similar to the principal
risks of the Target Fund, because the principal investment strategies of the Acquiring Fund are substantially similar to the principal investment strategies of the Target
Fund.
•

Active Investment Management Risk: The risk that, if the Adviser's and the Sub-Adviser's investment strategy does not perform as expected, the Fund could
underperform its peers or lose money.

•

Market Risk: the risk that the markets will perform poorly or that the returns from the securities in which the Fund invests will underperform returns from the
general securities markets or other types of investments. Markets may, in response to governmental actions or intervention, economic or market developments, or
other external factors, experience periods of high volatility and reduced liquidity. During those periods, the Fund may experience high levels of shareholder
redemptions, and may have to sell securities at times when the Fund would otherwise not do so, potentially at unfavorable prices. Certain securities, particularly
fixed income securities, may be difficult to value during such periods. In addition, the impact of any epidemic, pandemic or natural disaster, or widespread fear
that such events may occur, could negatively affect the global economy, as well as the economies of individual countries, the financial performance of individual
companies and sectors, and the markets in general in significant and unforeseen ways. Any such impact could adversely affect the prices and liquidity of the
securities and other instruments in which the Fund invests, which in turn could negatively impact the Fund’s performance and cause losses on your investment in
the Fund;

•

Debt Securities Risk: investing in debt securities may expose the Fund to “Credit Risk,” “Interest Rate Risk,” “Valuation Risk,” and “Inflation/Deflation Risk,”
among other risks.

•

Interest Rate Risk: fixed income, or debt, securities generally decline in value in response to increases in interest rates; in addition, as interest rates fall,
borrowers may prepay their obligations, generally requiring the recipients to reinvest those payments in instruments paying interest at lower rates. Generally, the
higher a debt security’s duration, the greater its price sensitivity to a change in interest rates.

•

Credit Risk: the ability, or perceived ability, of the issuer of a debt security to make timely payments of interest and principal will affect the security’s value.

•

Rating Agencies Risk: ratings reflect only the views of the originating rating agencies. There is no assurance that a particular rating will continue for any given
period of time or that any such rating will not be revised downward or withdrawn entirely if, in the judgment of the agency establishing the rating, circumstances
warrant. A downward revision or withdrawal of such ratings, or both, may have an effect on the liquidity or market price of the securities in question.

•

Inflation/Deflation Risk: the value of the Fund’s investments may decline as inflation reduces the value of money; conversely, if deflation reduces prices
throughout the economy there may be an adverse effect on the creditworthiness of issuers in whose securities the Fund invests.

•

Mortgage-Backed and Asset-Backed Securities Risk: investing in mortgage- and asset-backed securities involves interest rate, credit, valuation, and liquidity
risks and the risk that payments on the underlying assets are delayed, prepaid, subordinated or defaulted on.

•

Municipal Securities Risk: economic, political or regulatory changes may impact the ability of municipal issuers to repay principal and to make interest
payments on municipal securities. Changes in the financial condition or credit rating of municipal issuers also may adversely affect the value of the Fund’s
municipal securities. Interest and principal on some municipal securities are payable only out of limited income or revenue streams.

•

U.S. Government Securities Risk: securities issued or guaranteed by certain agencies and instrumentalities of the U.S. Government may not be supported by the
full faith and credit of the United States; investing in such securities may involve interest rate and mortgage and asset-backed securities risks.
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•

Liquidity Risk: at times, the Fund may be invested in illiquid securities that may be highly volatile, difficult to value, and difficult to sell or close out at
favorable prices or times. Investments in foreign securities tend to have greater exposure to liquidity risk.

•

Portfolio Turnover Risk: if the Fund frequently trades its securities, this will increase transaction costs, may result in taxable capital gains, and may lower
investment performance.

•

Counterparty Risk: a counterparty (the other party to a transaction or an agreement or the party with whom the Fund executes transactions) to a transaction with
the Fund may be unable or unwilling to make timely principal, interest or settlement payments, or otherwise honor its obligations.

•

Valuation Risk: certain securities may be difficult to value, and there can be no assurance that the valuation placed on a security held by the Fund will reflect that
actual price at which the security might be sold in a market transaction.

•

Large Shareholder Risk: certain account holders may from time to time own or control a significant percentage of the Fund’s shares. The Fund is subject to the
risk that a redemption by large shareholders of all or a portion of their Fund shares or a purchase of Fund shares in large amounts and/or on a frequent basis,
including as a result of asset allocation decisions, will adversely affect the Fund’s performance if it is forced to sell portfolio securities or invest cash when the
Adviser and the Sub-Adviser would not otherwise choose to do so. Redemptions of a large number of shares may affect the liquidity of the Fund’s portfolio,
increase the Fund’s transaction costs and/or lead to the liquidation of the Fund.

•

Foreign Securities Risk: investments in non-U.S. issuers may be affected by adverse political, regulatory, economic, market or other developments affecting
issuers located in foreign countries, by currency exchange rates or regulations, or by foreign withholding taxes.

•

Derivatives Risk: investing in derivative instruments, including swap contracts, futures contracts, options, including options on futures, and forward contracts,
may be considered speculative and involves leverage, liquidity, credit, interest rate and valuation risks and the risk of losing more than the principal amount
invested. Derivatives also involve the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, rate, or index.

•

LIBOR Replacement Risk: The elimination of the London Inter-Bank Offered Rate (“LIBOR”) may adversely affect the interest rates on, and value of, certain
Fund investments for which the value is tied to LIBOR. The U.K. Financial Conduct Authority has announced that it intends to stop compelling or inducing
banks to submit LIBOR rates after 2021. However, it remains unclear if LIBOR will continue to exist in its current, or a modified, form. Alternatives to LIBOR
are established or in development in most major currencies, including the Secured Overnight Financing Rate (“SOFR”), which is intended to replace U.S. dollar
LIBOR. Markets are slowly developing in response to these new rates. Questions around liquidity impacted by these rates, and how to appropriately adjust these
rates at the time of transition, remain a concern for the Fund. Accordingly, it is difficult to predict the full impact of the transition away from LIBOR on the Fund
until new reference rates and fallbacks for both legacy and new products, instruments and contracts are commercially accepted.
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•

Leverage Risk: the use of leverage can amplify the effects of market volatility on the Fund's share price and may also cause the Fund to liquidate portfolio
positions when it would not be advantageous to do so in order to satisfy its obligations or to meet any required asset segregation requirements.

•

Convertible Securities Risk: debt securities that are convertible into preferred or common stocks are subject to the risks of both debt and equity securities.

•

“To Be Announced” Transactions Risk: TBA transactions may create investment leverage; the ability of the Fund to benefit from its investment in a TBA
transaction will depend on the ability and willingness of its counterparty to perform its obligations to the Fund.

•

Loan Risk: investments in loans are generally subject to the same risks as investments in other types of debt securities, including, in many cases, investments in
high yield/junk bonds. They may be difficult to value and may be illiquid.

•

Investments in Pooled Vehicles Risk: investing in another investment company subjects the Fund to that company’s risks, and, in general, to a pro rata portion
of that company’s fees and expenses. Investing in another investment company also involves liquidity risk and valuation risk.
Comparison of Fundamental and Non-Fundamental Investment Restrictions

The 1940 Act requires registered investment companies, such as the Funds, to adopt fundamental policies with respect to concentration of investments in
securities of issuers in particular industries, borrowing, issuing senior securities, lending, investments in commodities, investments in real estate, underwriting securities
and diversification (if applicable). Fundamental policies cannot be changed without approval by the vote of a majority of the outstanding shares of a Fund. The phrase
“majority of the outstanding shares” means the vote of (i) 67% or more of the Fund’s shares present at a meeting, if more than 50% of the outstanding shares of the Fund
are present or represented by proxy, or (ii) more than 50% of the Fund’s outstanding shares, whichever is less. Non-fundamental policies may be changed by the Board
without shareholder approval. A comparison of the Funds’ fundamental and non-fundamental policies is provided below.
FUNDAMENTAL POLICIES
Target Fund
Concentration

The Target Fund may not purchase any
security (other than Government securities, as
such term is defined in the 1940 Act) if as a
result 25% or more of the Target Fund’s total
assets (taken at current value) would be
invested in a single industry; for clarity,
investments in other investment companies
will not be considered to be investments in
securities of issuers in any one industry.

Acquiring Fund

Impact of Differences

No material difference
The Acquiring Fund may not purchase any
security (other than Government securities, as
such term is defined in the 1940 Act) if as a
result 25% or more of the Acquiring Fund’s total
assets (taken at current value) would be invested
in a single industry; for clarity, investments in
other investment companies will not be
considered to be investments in securities of
issuers in any one industry.
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Target Fund

Acquiring Fund

Impact of Differences

Senior Securities

The Target Fund may not issue any class of
The Acquiring Fund may issue senior securities No material difference
securities which is senior to the Target Fund’s to the extent consistent with applicable law from
shares of beneficial interest, except to the
time to time.
extent the Target Fund is permitted to borrow
money or otherwise to the extent consistent
with applicable law from time to time.

Borrowing

The Target Fund may not borrow money,
except to the extent permitted by applicable
law from time to time.

The Acquiring Fund may borrow money to the
extent permitted by applicable law from time to
time.

The Target Fund may not purchase securities
when outstanding borrowings of money
exceed 5% of the Target Fund’s total assets.

The Acquiring Fund may not purchase securities
when outstanding borrowings of money exceed
5% of the Acquiring Fund’s total assets.

The Target Fund may not make loans, except
by purchase of debt obligations or other
financial instruments, by entering into
repurchase agreements, or through the
lending of its portfolio securities.

The Acquiring Fund may make loans to the
extent consistent with applicable law from time
to time.

Lending
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No material difference

The Acquiring Fund is not subject to
the lending restrictions imposed by the
Target Fund’s fundamental policy. The
difference between the policies,
however, is not expected to materially
impact the operations or management
of the Acquiring Fund because the
Acquiring Fund has not made loans,
and, under normal conditions, does not
expect to make loans, other than those
permitted by the Target Fund’s
fundamental policy.

Target Fund

Acquiring Fund

Impact of Differences

Commodities

The Acquiring Fund may purchase or sell
The Target Fund may not purchase or sell
commodities or commodity contracts, except commodities to the extent permitted by
applicable law from time to time.
that the Target Fund may purchase or sell
financial futures contracts, options on
financial futures contracts, and futures
contracts, forward contracts, and options with
respect to foreign currencies, and may enter
into swap transactions or other financial
transactions, and except in connection with
otherwise permissible options, futures, and
commodity activities. (For purposes of this
restriction, all swap agreements and other
instruments that were not classified as
commodities or commodity contracts prior to
July 21, 2010 are not deemed to be
commodities or commodity contracts.)

Real Estate

The Target Fund may not purchase or sell real
estate or interests in real estate, including real
estate mortgage loans, although the Target
Fund may purchase and sell securities that are
secured by real estate and securities of
companies, including limited partnership
interests, that invest or deal in real estate and
it may purchase interests in real estate
investment trusts. (For purposes of this
restriction, investments by the Target Fund in
mortgage-backed securities and other
securities representing interests in mortgage
pools shall not constitute the purchase or sale
of real estate or interests in real estate or real
estate mortgage loans.)

The Acquiring Fund may not purchase or sell
real estate, although it may purchase securities
secured by real estate or interests therein, or
securities issued by companies which invest in
real estate, or interests therein.

No material difference

Underwriting

The Target Fund may not act as underwriter
of securities of other issuers except to the
extent that, in connection with the disposition
of portfolio securities, it may be deemed to be
an underwriter under certain federal securities
laws.

The Acquiring Fund may not act as underwriter
of securities of other issuers except to the extent
that, in connection with the disposition of
portfolio securities or in connection with the
purchase of securities directly from the issuer
thereof, it may be deemed to be an underwriter
under certain federal securities laws.

No material difference
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The Acquiring Fund is not subject to
the restrictions on the purchase and
sale of commodities imposed by the
Target Fund’s fundamental policy. The
difference between the policies,
however, is not expected to materially
impact the operations or management
of the Acquiring Fund because the
Acquiring Fund has not purchased or
sold commodities, and, under normal
conditions, does not expect to purchase
or sell commodities, other than as
permitted by the Target Fund’s
fundamental policy.

Diversification

Target Fund

Acquiring Fund

Impact of Differences

The Target Fund may not, as to 75% of its
total assets, purchase any security (other than
Government securities, as such term is
defined in the 1940 Act, and securities of
other investment companies), if as a result
more than 5% of the Target Fund’s total assets
(taken at current value) would then be
invested in securities of a single issuer or the
Target Fund would hold more than 10% of the
outstanding voting securities of such issuer.

The Acquiring Fund may not, as to 75% of its
No material difference
total assets, purchase any security (other than
Government securities, as such term is defined in
the 1940 Act, and securities of other investment
companies), if as a result more than 5% of the
Acquiring Fund’s total assets (taken at current
value) would then be invested in securities of a
single issuer or the Acquiring Fund would hold
more than 10% of the outstanding voting
securities of such issuer.

NON-FUNDAMENTAL POLICIES
Target Fund
Short Sales

Acquiring Fund

The Target Fund may engage in short sales of None
securities as described in the Funds’ SAI from
time to time, although the Target Fund does
not normally invest substantially in short
sales.
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Impact of Differences
The Acquiring Fund is not subject to
the Target Fund’s non-fundamental
policy regarding short sales, but the
lack of such non-fundamental policy is
not expected to materially impact the
operations or management of the
Acquiring Fund because the Acquiring
Fund may engage in short sales of
securities to the same extent as
permitted by the Target Fund’s nonfundamental policy.

Target Fund

Acquiring Fund

Impact of Differences

Pledging Assets

The Target Fund may pledge up to one-third
of its assets in connection with permissible
borrowings by the Target Fund.

The Acquiring Fund may pledge up to one-third
of its assets in connection with permissible
borrowings by the Acquiring Fund.

No difference

Investments for the
Purpose of Exercising
Control

The Target Fund will not invest in other
companies for the purpose of exercising
control of those companies.

None

The Acquiring Fund is not subject to
the Target Fund’s non-fundamental
policy regarding investments for the
purpose of exercising control, but the
lack of such non-fundamental policy is
not expected to materially impact the
operations or management of the
Acquiring Fund because the Acquiring
Fund has not made, and, under normal
conditions, does not expect to make,
investments for the purpose of
exercising control prohibited by the
Target Fund’s non-fundamental policy.

The Funds may be subject to other investment restrictions that are not identified above. A full description of the Funds’ investment policies and restrictions may
be found in the Prospectuses and the SAIs.
Comparison of Shareholder Rights
The rights of the shareholders of the Acquiring Fund and the rights of the shareholders of the Target Fund are the same.
THE REORGANIZATION
Summary of Agreement and Plan of Reorganization
The terms and conditions under which the Reorganization is expected to be consummated are set forth in the Agreement, a copy of which is attached as Exhibit B
to this Information Statement/Prospectus. A summary of all material provisions of the Agreement is provided below, and should be read carefully.
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The assets of the Target Fund will be delivered to the Acquiring Fund in exchange for the assumption by the Acquiring Fund of all of the liabilities of the Target
Fund and delivery by the Acquiring Fund to the Target Fund for further delivery to the holders of record as of the Effective Time (as defined below) of the issued and
outstanding shares of the Target Fund of a number of Investor Shares of the Acquiring Fund (including, if applicable, fractional shares rounded to the nearest thousandth),
having an aggregate net asset value equal to the value of the net assets of the Target Fund so transferred.
The Target Fund and the Acquiring Fund will be required to make representations and warranties that are customary in matters such as the Reorganization.
If all of the closing conditions set forth in the Agreement are satisfied or waived, consummation of the Reorganization (the “Closing”) is expected to occur on or
about June 29, 2020 (the “Closing Date”), immediately prior to the opening of regular trading on the NYSE on the Closing Date (the “Effective Time”).
As soon as reasonably practicable after the Closing, the outstanding shares of the Target Fund will be terminated in accordance with its governing documents and
applicable law.
The obligations of the Acquiring Fund and the Target Fund are subject to the following conditions, among others:
•

the Acquiring Fund Registration Statement on Form N-14 (the “N-14 Registration Statement”) under the U.S. Securities Act of 1933, as amended, shall have
been filed with the SEC and such N-14 Registration Statement shall have become effective, and no stop-order suspending the effectiveness of the N-14
Registration Statement shall have been issued;

•

the Acquiring Fund and Target Fund have each delivered an officer’s certificate certifying that all agreements and commitments set forth in the Agreement have
been satisfied; and

•

the Acquiring Fund and Target Fund shall each have received a legal opinion that the consummation of the transactions contemplated by the Agreement will not
result in the recognition of gain or loss for federal income tax purposes for the Target Fund or its shareholders or the Acquiring Fund.

The Agreement may be terminated and the Reorganization may be abandoned at any time prior to Closing by mutual agreement of the Target Fund and the
Acquiring Fund. The Agreement may be amended or modified in a writing signed by the parties to the Agreement.
Board Considerations in Approving the Reorganization
In reaching the decision to approve the Reorganization at meetings held on December 12, 2019 and March 19, 2020 (the “Board Meetings”), the Board, including
the trustees who are not “interested persons” (as that term is defined by Section 2(a)(19) of the 1940 Act) (the “Independent Trustees”), unanimously determined that
participation of the Target Fund in the Reorganization is in the best interests of the shareholders of the Target Fund and will not result in dilution of such shareholders’
interests. The Trustees’ determinations were based on a comprehensive set of information provided to them in connection with the Board Meetings and prior meetings.
During their review, the Trustees did not identify any particular information or consideration that was all-important or controlling, and each Trustee may have attributed
different weights to various factors. The factors considered by the Trustees during their evaluation included the following:
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1. The Funds have substantially the same investment objective and substantially similar principal investment strategies and principal risks.
2. The Funds’ portfolio management teams are the same, and the portfolio managers are expected to continue to manage the Acquiring Fund following the
Reorganization.
3. The management fee rate for the Acquiring Fund will be the same as that of the Target Fund. The total annual fund operating expenses, before fee waivers, of the
Acquiring Fund are expected to be less than those of the Target Fund, and the total annual fund operating expenses, after fee waiver and/or expense
reimbursement, of the Acquiring Fund will be the same as those of the Target Fund.
4. The Reorganization will combine two smaller funds into a larger combined fund, which is expected to have greater potential for future economies of scale that
could benefit shareholders if certain fixed costs can be spread across a larger asset base. There can be no guarantee, however, that these expected results will be
achieved.
5. Other than transaction costs or transfer taxes incurred on purchases and sales of portfolio securities in connection with the Reorganization and other tax costs, if
any, of the sale of portfolio securities of the Target Fund, SIMNA Inc. or an affiliate are bearing the costs of the Reorganization.
6. The Reorganization is expected to qualify as a “reorganization” within the meaning of Section 368(a) of the United States Internal Revenue Code of 1986, as
amended (“Code”), and, therefore, shareholders generally will not recognize gain or loss for federal income tax purposes on the exchange of shares of the Target
Fund for Investor Shares of the Acquiring Fund. There may, however, be certain tax costs to the Target Fund or its shareholders resulting from certain sales of
portfolio securities by the Target Fund. See “Costs of Reorganization.”
7. Shareholders who do not wish to become shareholders of the Acquiring Fund may redeem their shares from the Target Fund at any time before the
Reorganization.
The Board, including a majority of its Independent Trustees, also determined that the Reorganization will be in the best interests of the Acquiring Fund and its
shareholders, and that the interests of the shareholders of the Acquiring Fund will not be diluted as a result of the Reorganization.
Federal Income Tax Considerations
The following is a general summary of the material U.S. federal income tax considerations of the Reorganization and is based upon the current provisions of the
Code, the existing U.S. Treasury Regulations thereunder, current administrative rulings of the IRS and published judicial decisions, all of which are subject to change.
These considerations are general in nature and individual shareholders should consult their own tax advisers as to the federal, state, local, and foreign tax considerations
applicable to them and their individual circumstances. These same considerations generally do not apply to shareholders who hold their shares in a tax-deferred account.
•

The acquisition by the Acquiring Fund of all of the assets of the Target Fund, as provided for in the Agreement, in exchange for Investor Shares of the
Acquiring Fund (including fractional shares, if any) and the assumption by the Acquiring Fund of all of the liabilities of the Target Fund, followed by the
distribution by the Target Fund to its shareholders of the Investor Shares of the Acquiring Fund (including fractional shares to which they may be entitled, if
any) in complete liquidation of the Target Fund, will qualify as a reorganization within the meaning of Section 368(a)(1) of the Code, and the Target Fund and
the Acquiring Fund each will be a “party to a reorganization” within the meaning of Section 368(b) of the Code.
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•

No gain or loss will be recognized by the Target Fund upon the transfer of all of its assets to, and the assumption of all of its liabilities by, the Acquiring Fund
in exchange solely for Investor Shares of the Acquiring Fund pursuant to Section 361(a) and Section 357(a) of the Code, except for (A) gain or loss that may
be recognized on the transfer of “section 1256 contracts” as defined in Section 1256(b) of the Code, (B) gain that may be recognized on the transfer of stock
in a “passive foreign investment company” as defined in Section 1297(a) of the Code, and (C) any other gain or loss that may be required to be recognized (i)
as a result of the closing of the Target Fund’s taxable year or (ii) upon the transfer of an asset regardless of whether such transfer would otherwise be a nonrecognition transaction under the Code.

•

No gain or loss will be recognized by the Acquiring Fund upon the receipt by it of all of the assets of the Target Fund in exchange solely for the assumption
of the liabilities of the Target Fund and issuance of the Investor Shares of the Acquiring Fund pursuant to Section 1032(a) of the Code.

•

No gain or loss will be recognized by the Target Fund upon the distribution of Investor Shares of the Acquiring Fund by the Target Fund to shareholders of
the Target Fund in complete liquidation (in pursuance of the Agreement) of the Target Fund pursuant to Section 361(c)(1) of the Code.

•

The tax basis of the assets of the Target Fund received by the Acquiring Fund will be the same as the tax basis of such assets in the hands of the Target Fund
immediately prior to the transfer of such assets, increased by the amount of gain (or decreased by the amount of loss), if any, recognized by the Target Fund
on the transfer pursuant to Section 362(b) of the Code.

•

The holding periods of the assets of the Target Fund in the hands of the Acquiring Fund will include the periods during which such assets were held by the
Target Fund pursuant to Section 1223(2) of the Code, other than assets with respect to which gain or loss is required to be recognized and except where
investment activities of the Acquiring Fund have the effect of reducing or eliminating the holding period with respect to an asset.

•

No gain or loss will be recognized by the shareholders of the Target Fund upon the exchange of all of their Target Fund shares solely for Investor Shares of
the Acquiring Fund (including fractional shares to which they may be entitled) pursuant to Section 354(a) of the Code.

•

The aggregate tax basis of Investor Shares of the Acquiring Fund received by a shareholder of the Target Fund (including fractional shares to which they may
be entitled) will be the same as the aggregate tax basis of the Target Fund shares exchanged therefor pursuant to Section 358(a)(1) of the Code.

•

The holding period of the Investor Shares of the Acquiring Fund received by a shareholder of the Target Fund (including fractional shares to which they may
be entitled) will include the holding period of the Target Fund shares exchanged therefor, provided that the shareholder held the Target Fund shares as a
capital asset on the date of the exchange pursuant to Section 1223(1) of the Code.

Neither the Target Fund nor the Acquiring Fund has requested nor will request an advance ruling from the IRS as to the federal tax consequences of the
Reorganization. As a condition to Closing, Morgan, Lewis & Bockius LLP will render a favorable opinion to the Target Fund and the Acquiring Fund as to the foregoing
federal income tax consequences of the Reorganization, which opinion will be conditioned upon, among other things, the accuracy, as of the Closing Date, of certain
representations of the Target Fund and the Acquiring Fund upon which Morgan, Lewis & Bockius LLP will rely in rendering its opinion. Such opinion will be
conditioned upon the performance by the Target Fund and the Acquiring Fund of their respective undertakings in the Agreement and upon the representation letters
provided by officers of the Funds to Morgan, Lewis & Bockius LLP. A copy of the opinion will be filed with the SEC and will be available for public inspection.
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Opinions of counsel are not binding upon the IRS or the courts. If the Reorganization is consummated but the IRS or the courts determine that the Reorganization
does not qualify as a tax-free reorganization under the Code, and thus is taxable, the Target Fund would recognize gain or loss on the transfer of its assets to the Acquiring
Fund and each shareholder of the Target Fund would recognize a taxable gain or loss equal to the difference between its tax basis in the Target Fund shares and the fair
market value of the shares of the Acquiring Fund it receives.
Immediately prior to the Closing Date, the Target Fund will declare and pay a dividend to its shareholders that, together with all previous dividends for the
taxable year, is intended to have the effect of distributing to Target Fund shareholders all of the Target Fund’s investment company taxable income (computed without
regard to the deduction for dividends paid), net capital gain (taking into account available capital loss carryforwards), if any, and net tax-exempt income, if any, for the
taxable year ending on the Closing Date. Any such distribution generally will be taxable to Target Fund shareholders.
The tax attributes, including capital loss carryovers, of the Target Fund will move to the Acquiring Fund in the Reorganization. On October 31, 2019, the
Acquiring Fund had no capital loss carryforwards, and the Target Fund had a capital loss carryforward of $3.6 million. Utilization of capital loss carryforwards of the
Target Fund will be subject to limitations because of an ownership change. Because of these limitations, the capital losses of the Target Fund may expire without being
utilized. Additionally, if a Fund has built-in gains at the time of the Reorganization that are realized by the combined Fund in the five-year period following the
Reorganization, such built-in gains, when realized, may not be offset by the losses (including any capital loss carryovers and “built-in losses”) of the other Fund.
Significant holders of shares of the Target Fund (generally, those holders that own at least 1% of the total outstanding stock (by vote or value) of the Target Fund
or that own Target Fund securities with an aggregate basis of $1 million or more immediately prior to the Reorganization) generally will be required to attach a statement
to their U.S. federal income tax return for the year in which the Reorganization occurs that contains the information listed in U.S. Treasury Regulation 1.368-3(b).
If you acquired different blocks of shares of the Target Fund at different times or for different prices, you should consult your tax advisor concerning the
treatment of the basis and holding period for the different blocks of stock in the Reorganization. You should also consult your tax adviser regarding the U.S. federal
income tax consequences to you, if any, of the Reorganization in light of your particular circumstances, as well as the state and local tax consequences, if any, of the
Reorganization because this discussion is only a general summary of certain federal income tax consequences.
Costs of the Reorganization
SIMNA Inc. or an affiliate will pay all of the direct costs of the Reorganization, including costs associated with the preparation, printing and distribution of this
Information Statement/Prospectus, legal fees, accounting fees and transfer agent and custodian conversion costs. However, the Target Fund will pay the transaction costs,
including bid-asked spreads, dealer mark-ups, capital gains taxes and/or transfer taxes for foreign securities, incurred by it in connection with the proposed alignment of
the Target Fund’s portfolio holdings with the Acquiring Fund’s investment strategies and the transfer of the Target Fund’s portfolio holdings to the Acquiring Fund. Based
on the information available as of the date of this Information Statement/Prospectus, including information regarding SIMNA Inc.’s and SIMNA Ltd.’s alignment of the
Target Fund’s portfolio holdings with the Acquiring Fund’s investment strategies and information regarding the Target Fund’s portfolio holdings in certain foreign
countries that do not permit in-kind transfers of securities, the Target Fund is expected to reposition approximately 6.5% of its portfolio, and pay approximately $13,000
($0.001 per share) in transaction costs, in connection with the Reorganization. The actual transaction costs will vary depending upon market conditions, shareholder
activity, the portfolio holdings of the Target Fund and the Acquiring Fund, and the specific securities sold and/or transferred to the Acquiring Fund.
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The sale of certain of the Target Fund’s portfolio holdings in connection with the alignment of the Target Fund’s portfolio holdings with the Acquiring Fund’s
investment strategies and the transfer of the Target Fund’s portfolio holdings to the Acquiring Fund may also result in the realization of capital gains by the Target Fund
that, to the extent not offset by capital losses, would be distributed to shareholders, and those distributions would be taxable to shareholders who hold shares in taxable
accounts. Based on the information available as of the date of this Information Statement/Prospectus, including information regarding SIMNA Inc.’s and SIMNA Ltd.’s
proposed alignment of the Target Fund’s portfolio holdings with the Acquiring Fund’s investment strategies and information regarding the Target Fund’s portfolio
holdings in certain foreign countries that do not permit in-kind transfers of securities, the Target Fund is expected to realize approximately $245,267 ($0.02 per share) in
capital losses in connection with the Reorganization.
The actual tax consequences of any sale of portfolio holdings will vary depending upon market conditions, shareholder activity, the portfolio holdings of the
Target Fund and the Acquiring Fund, the specific securities sold, the Target Fund’s other gains and losses, and the Target Fund’s ability to use any available capital loss
carryforwards. As of October 31, 2019, the Target Fund had $3.6 million in capital loss carryforwards.
As stated above, the transaction costs discussed in this section will be incurred by the Target Fund and its shareholders, and not SIMNA Inc. or its affiliates.
Additionally, the sale of certain of the Target Fund’s portfolio holdings in connection with the alignment of the Target Fund’s portfolio holdings with the Acquiring
Fund’s investment strategies and the transfer of the Target Fund’s portfolio holdings to the Acquiring Fund may result in the realization of capital gains by the Target
Fund that, to the extent not offset by capital losses, would be distributed to shareholders, and those distributions would be taxable to shareholders who hold shares in
taxable accounts.
OTHER MATTERS
Share Ownership by Large Shareholders, Management and Trustees
A list of the name, address, and percent ownership of each person who, as of April 30, 2020 (the “Record Date”), to the knowledge of the Target Fund, owned 5%
or more of the outstanding shares of the Target Fund can be found at Exhibit A.
To the best of the knowledge of the Trust, the ownership of the Target Fund by executive officers and Trustees of the Target Fund as a group constituted less than
1% of the shares of the Target Fund as of the Record Date.
Capitalization
The following table shows the capitalization of the Target Fund as of October 31, 2019 and the capitalization of the Investor Shares of the Acquiring Fund on a
pro forma combined basis (unaudited) as of October 31, 2019, giving effect to the Reorganization. The following is an example of the number of Investor Shares of the
Acquiring Fund that would be exchanged for the shares of the Target Fund if the Reorganization was consummated on October 31, 2019, and does not reflect the number
of shares or value of shares that would actually be received if the Reorganization occurred on the Closing Date.
The capitalizations of the Target Fund and the Acquiring Fund are likely to be different on the Closing Date as a result of daily share purchase, redemption, and
market activity.

Net Assets
Shares Outstanding
Net Asset Value Per Share

Target Fund

Acquiring Fund(1)

Pro Forma Adjustments

Pro Forma
Combined

$42,626,592

$62,427,332

$31,027(2)

$105,084,951

4,232,176

5,980,952

217,138(3)

10,430,266

$10.07

$10.44

$—

$10.08

(1) Data reflects R6 shares. Investor Shares of the Acquiring Fund have not yet commenced operations.
(2) $10,617 adjustment in sub-admin fees reflects the consolidation of fees.
$16,135 adjustment in audit fees reflects the consolidation of audit fees.
$4,275 adjustment in professional fees reflects the consolidation of professional fees.
(3) 217,138 shares adjustment reflect the conversion of the Target Fund into the Acquiring Fund.
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Shareholder Proposals
The Trust is organized as a voluntary association under the laws of the Commonwealth of Massachusetts. As such, the Trust is not required to, and does not, hold
annual meetings. Nonetheless, the Board may call a special meeting of shareholders for action by shareholder vote as may be required by the Investment Company Act of
1940, as amended (the “1940 Act”) or as required or permitted by the Declaration of Trust and By-Laws of the Trust. Shareholders of the Trust who wish to present a
proposal for action at a future meeting should submit a written proposal to the Trust for inclusion in a future information statement. Submission of a proposal does not
necessarily mean that such proposal will be included in the Trust’s proxy statement since inclusion in the proxy statement is subject to compliance with certain federal
regulations. Shareholders retain the right to request that a meeting of the shareholders be held for the purpose of considering matters requiring shareholder approval.
Shareholders Sharing the Same Address
If two or more shareholders share the same address, only one copy of this Information Statement is being delivered to that address, unless the Trust has received
contrary instructions from one or more of the shareholders at that shared address. Upon written or oral request, the Trust will deliver promptly a separate copy of this
Information Statement to a shareholder at a shared address. Please call 1.800.464.3108 if you would like to (1) receive a separate copy of this proxy statement; (2) receive
your annual reports, semi-annual reports or information statements separately in the future; or (3) request delivery of a single copy of annual reports, semi-annual reports
or information statements if you are currently receiving multiple copies at a shared address. From outside the United States, please call 617.483.500 and ask to speak with
a representative of the Schroder Mutual Funds.
28

EXHIBIT A
OWNERSHIP OF THE TARGET FUND
Significant Holders
The following table shows, as of the Record Date, the accounts of the Target Fund that own of record 5% or more of the Target Fund. Unless otherwise indicated,
the Trust has no knowledge of beneficial ownership.
Shareholders Name and Address

Total Shares

Percentage

1,476,977.37

36.26%

CHARLES SCHWAB & CO INC
SPECIAL CUSTODY ACCOUNT
FOR THE BENEFIT OF CUSTOMERS
ATTN:MUTUAL FUNDS
211 MAIN ST
SAN FRANCISCO, CA 94105-1905

579,312.93

14.22%

PLUMBERS & PIPEFITTERS
LOCAL NO 776 PENSION PLAN
PO BOX 1330
HOLLAND, OH 43528-1330

531,953.26

13.06%

WASHINGTON & CO
C/O US BANK NA
PO BOX 1787
MILWAUKEE, WI 53201-1787

388,199.47

9.53%

ICMA RETIREMENT CORPORATION
777 N CAPITOL ST NE STE 600
WASHINGTON, DC 20002-4240

275,919.93

6.77%

NORTHERN TRUST COMPANY CUST
FBO RIVERVIEW FOUNDATION
50 S LA SALLE ST
CHICAGO, IL 60603-1003

214,142.34

5.26%

MG TRUST COMPANY CUST. FBO
AMPORTS 401(K) PLAN
717 17TH ST STE 1300
DENVER, CO 80202-3304

210,150.40

5.16%

NATIONAL FINANCIAL SVCS CORP LLC
FOR EXCLUSIVE BENEFIT OF CUSTOMERS
ATTN: MUTUAL FUNDS DEPT 4TH FL
499 WASHINGTON BLVD
JERSEY CITY, NJ 07310-1995
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EXHIBIT B
FORM OF AGREEMENT AND PLAN OF REORGANIZATION
THIS AGREEMENT AND PLAN OF REORGANIZATION (“Agreement”) is adopted as of this [XX]th day of [XX], 2020 by and among (i) Schroder
Series Trust, a Massachusetts voluntary association (commonly known as a business trust) (“Trust”), on behalf of its series, the Schroder Total Return Fixed Income Fund
(“Target Fund”); (ii) the Trust, on behalf of its series, the Schroder Core Bond Fund (“Acquiring Fund,” and, together with the Target Fund, the “Funds,” and each, a
“Fund”); and (iii) solely for the purposes of Sections 4.3 and 9.2, Schroder Investment Management North America Inc. (“Adviser”), investment adviser of each Fund.
Other than the Target Fund and the Acquiring Fund, no other series of the Trust are parties to this Agreement.
WHEREAS, the parties hereto intend for the Acquiring Fund and the Target Fund to enter into a transaction pursuant to which: (i) the Acquiring Fund
will acquire all of the Assets (as defined in Section 1.1(b)) and assume all of the Liabilities (as defined in Section 1.1(c)) of the Target Fund in exchange solely for
Investor Shares of the Acquiring Fund (“Acquiring Fund Shares”) of equal value to the net assets of the Target Fund (determined as of the Valuation Time (as defined in
Section 2.1(e)), and (ii) the Target Fund will subsequently distribute such Acquiring Fund Shares (which shall then constitute all of the assets of the Target Fund) to
shareholders of the Target Fund, in complete liquidation and termination of the Target Fund, as provided herein (“Reorganization”), all upon the terms and conditions
hereinafter set forth in this Agreement;
WHEREAS, the Trust is an open-end management investment company registered with the Securities and Exchange Commission (“Commission”); and
WHEREAS, it is intended that, for United States federal income tax purposes (i) the transaction contemplated by this Agreement constitutes a
“reorganization” within the meaning of Section 368(a) of the United States Internal Revenue Code of 1986, as amended (“Code”) and the Treasury Regulations
thereunder, and (ii) this Agreement is intended to be and is adopted as a plan of reorganization within the meaning of Section 368(a)(1) of the Code and Treasury
Regulation Section 1.368-2(g).
NOW, THEREFORE, in consideration of the premises and of the covenants and agreements hereinafter set forth, and intending to be legally bound, the
parties hereto covenant and agree as follows:
1.

DESCRIPTION OF THE REORGANIZATION
1.1. The Acquiring Fund and the Target Fund agree to take the following steps with respect to the Reorganization:
(a) The Target Fund shall transfer all of its Assets, as defined in Section 1.1(b), to the Acquiring Fund, and the Acquiring Fund in exchange therefor shall
assume the Liabilities, as defined in Section 1.1(c), and deliver to the Target Fund the number of full and fractional Acquiring Fund Shares determined in the
manner set forth in Section 2.
(b) The assets of the Target Fund to be transferred to the Acquiring Fund shall consist of all assets, property, and goodwill including, without limitation,
all cash, securities, commodities and futures interests, claims (whether absolute or contingent, known or unknown, accrued or unaccrued and including, without
limitation, any interest in pending or future legal claims in connection with past or present portfolio holdings, whether in the form of class action claims, opt-out
or other direct litigation claims, or regulator or government-established investor recovery fund claims, and any and all resulting recoveries) and dividends or
interest receivable that are owned by the Target Fund and any deferred or prepaid expenses shown as an asset on the books of the Target Fund on the Closing
Date (collectively, “Assets”).
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(c) The Target Fund will endeavor to discharge all of its liabilities and obligations prior to the Closing Date, other than those liabilities and obligations
which would otherwise be discharged at a later date in the ordinary course of business. The Acquiring Fund shall assume all of the liabilities of the Target Fund,
whether accrued or contingent, known or unknown, existing at the Closing Date (collectively, “Liabilities”).
(d) As soon as reasonably practicable after the Closing, the Target Fund will distribute to its shareholders of record (“Target Fund Shareholders”) the
Acquiring Fund Shares received by the Target Fund pursuant to Section 1.1(a) on a pro rata basis, and the Target Fund will as promptly as practicable thereafter
completely liquidate and dissolve. Such distribution and liquidation will be accomplished, with respect to the Target Fund’s shares, by the transfer of the
Acquiring Fund Shares then credited to the account of the Target Fund on the books of the Acquiring Fund to open accounts on the share records of the Acquiring
Fund in the names of the Target Fund Shareholders. At the Closing, any outstanding certificates representing shares of the Target Fund will be cancelled. The
Acquiring Fund shall not issue certificates representing shares in connection with such exchange, irrespective of whether Target Fund Shareholders hold their
Target Fund shares in certificated form.
(e) Ownership of Acquiring Fund Shares will be shown on its books, as such are maintained by the Acquiring Fund’s transfer agent.
(f) All books and records of the Target Fund, including all books and records required to be maintained under the Investment Company Act of 1940, as
amended (“1940 Act”), and the rules and regulations thereunder, shall be turned over to the Acquiring Fund as soon as practicable after the Closing Date.
2.

VALUATION
2.1. With respect to the Reorganization:
(a) The net value of the Target Fund’s Assets to be acquired by the Acquiring Fund hereunder shall be computed as of the Valuation Time (defined below)
by calculating the value of the Assets, which shall reflect the declaration of any dividends, and subtracting therefrom the amount of the Liabilities using the
valuation procedures established by the Trust’s Board of Trustees (“Valuation Procedures”).
(b) The number of Acquiring Fund Shares (including fractional shares, if any, rounded to the nearest thousandth) issued by the Acquiring Fund in
exchange for the Target Fund’s Assets shall equal the number of shares of the Target Fund outstanding as of Valuation Time.
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(c) The net asset value per share of the Acquiring Fund Shares issued in connection with the Reorganization shall be determined to the nearest full cent as
of the Valuation Time by dividing the net value of the Target Fund’s Assets (described in Section 2.1(a)) by the number of Acquiring Fund Shares issued in
connection with the Reorganization (described in Section 2.1(b)).
(d) All computations of value shall be made by the Trust’s administrator using the Valuation Procedures, and shall be subject to confirmation by the
Trust’s independent registered public accounting firm upon the reasonable request of either Fund.
(e) “Valuation Time” shall mean immediately after the close of regular trading on the New York Stock Exchange (“NYSE”) on the Valuation Date.
(f) “Valuation Date” shall mean the business day next preceding the Closing Date.
3.

CLOSING AND CLOSING DATE
3.1. The Reorganization shall close on or about June 29, 2020 or such other date as the parties may agree (“Closing Date”). All acts taking place at the closing of
the Reorganization (“Closing”) shall be deemed to take place simultaneously as of immediately prior to the opening of regular trading on the NYSE on the
Closing Date unless otherwise agreed to by the parties (“Closing Time”). The Closing of the Reorganization may be held in person, by facsimile, email or such
other communication means as the parties may agree.
3.2. With respect to the Reorganization:
(a) The Target Fund’s portfolio securities, investments or other assets that are represented by a certificate or other written instrument shall be transferred
and delivered by the Target Fund as of the Closing Date to the Acquiring Fund’s custodian (“Custodian”) for the account of the Acquiring Fund duly endorsed in
proper form for transfer and in such condition as to constitute good delivery thereof. The Target Fund shall direct the Custodian, which also serves as the
custodian for the Target Fund, to deliver to the account of the Acquiring Fund as of the Closing Date by book entry, in accordance with customary practices of the
Custodian and any securities depository (as defined in Rule 17f-4 under 1940 Act) in which the Assets are deposited, the Target Fund’s portfolio securities and
instruments so held. The cash to be transferred by the Target Fund shall be delivered by wire transfer of federal funds or other appropriate means on the Closing
Date. If the Target Fund is unable to make such delivery on the Closing Date in the manner contemplated by this Section for the reason that any of such securities
or other investments purchased prior to the Closing Date have not yet been delivered to the Target Fund or its broker, then the Acquiring Fund may, in its sole
discretion, waive the delivery requirements of this Section with respect to said undelivered securities or other investments if the Target Fund has, by or on the
Closing Date, delivered to the Acquiring Fund executed copies of an agreement of assignment and escrow and due bills executed on behalf of said broker or
brokers, together with such other documents as may be required by the Acquiring Fund, such as brokers’ confirmation slips.
(b) The Target Fund shall direct the Custodian to deliver, at the Closing or promptly thereafter, a certificate of an authorized officer stating that, except as
permitted by Section 3.2(a), the Assets have been delivered in proper form to the Acquiring Fund no later than the Closing Time on the Closing Date. The Target
Fund shall be responsible for paying all necessary taxes in connection with the delivery of the Assets, including, but not limited to, all capital gains taxes and all
applicable Federal, state and foreign stock transfer stamps, if any, and shall deliver, at the Closing or promptly thereafter, a certificate of an authorized officer of
the Target Fund stating that all such taxes have been paid or provision for payment has been made.
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(c) At such time prior to the Closing Date as the parties mutually agree, the Target Fund shall provide (i) instructions and related information to the
Acquiring Fund or its transfer agent with respect to the Target Fund Shareholders, including names, addresses, dividend reinvestment elections and tax
withholding status of the Target Fund Shareholders as of the date agreed upon (such information to be updated as of the Closing Date, as necessary) and (ii) the
information and documentation maintained by the Target Fund or its agents relating to the identification and verification of the Target Fund Shareholders under
the USA PATRIOT ACT and other applicable anti-money laundering laws, rules and regulations and such other information as the Acquiring Fund may
reasonably request.
(d) The Target Fund shall direct the transfer agent for the Target Fund (“Transfer Agent”) to deliver to the Acquiring Fund at the Closing a certificate of
an authorized officer stating that its records, as provided to the Acquiring Fund, contain the names and addresses of the Target Fund Shareholders and the number
of outstanding shares owned by each such shareholder immediately prior to the Closing. The Acquiring Fund shall issue and deliver to the Target Fund a
confirmation evidencing the Acquiring Fund Shares to be credited on the Closing Date, or provide other evidence reasonably satisfactory to the Target Fund that
such Acquiring Fund Shares have been credited to the Target Fund Shareholders’ accounts on the books of the Acquiring Fund. At the Closing, each party shall
deliver to the other such bills of sale, checks, assignments, certificates, if any, receipts or other documents as such other party or its counsel may reasonably
request.
(e) In the event that on the Valuation Date or the Closing Date (i) the NYSE or another primary trading market for portfolio securities of the Target Fund
(each, an “Exchange”) shall be closed to trading or trading thereupon shall be restricted, or (ii) trading or the reporting of trading on such Exchange or elsewhere
shall be disrupted so that, in the judgment of the Board of Trustees of the Trust or the authorized officers of the Trust, accurate appraisal of the value of the net
assets of the Acquiring Fund or the Target Fund is impracticable, the Closing Date shall be postponed until the second business day after the day when trading
shall have been fully resumed and reporting shall have been restored.
4.

REPRESENTATIONS AND WARRANTIES
4.1. The Trust, on behalf of itself or, where applicable, the Target Fund represents and warrants to the Acquiring Fund as follows:
(a) The Target Fund is duly organized as a series of the Trust, which is a Massachusetts voluntary association (commonly known as a business trust) duly
formed, validly existing, and in good standing under the laws of The Commonwealth of Massachusetts, with power under its Agreement and Declaration of Trust
and By-Laws, each as amended and as currently in effect (“Governing Documents”) to own all of its Assets, to carry on its business as it is now being conducted
and to enter into this Agreement and perform its obligations hereunder. As used in this Agreement, the term “good standing under the laws of The
Commonwealth of Massachusetts” means (i) having filed a copy of the Trust’s Agreement and Declaration of Trust pursuant to Chapter 182 of the General Laws
of The Commonwealth of Massachusetts (“Chapter 182”), (ii) having filed the necessary certificates required to be filed under Chapter 182, (iii) having paid the
necessary fees due thereon and (iv) being authorized to exercise in The Commonwealth of Massachusetts all of the powers recited in the Trust’s Agreement and
Declaration of Trust and to transact business in The Commonwealth of Massachusetts;
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(b) The Trust is a registered investment company classified as a management company of the open-end type, and its registration with the Commission as
an investment company under the 1940 Act, and the registration of the issued and outstanding shares of the Target Fund under the Securities Act of 1933, as
amended (“1933 Act”), are in full force and effect;
(c) No consent, approval, authorization, or order of any court, governmental authority or the Financial Industry Regulatory Authority (“FINRA”) is
required for the consummation by the Target Fund of the transactions contemplated herein, except such as have been obtained or will be obtained at or prior to the
Closing Date, under the 1933 Act, the Securities Exchange Act of 1934, as amended (“1934 Act”), the 1940 Act and state securities laws;
(d) The current prospectus and statement of additional information of the Target Fund and each prospectus and statement of additional information of the
Target Fund used at all times between the commencement of operations of the Target Fund and the date of this Agreement conforms or conformed at the time of
its use in all material respects to the applicable requirements of the 1933 Act and the 1940 Act and the rules and regulations of the Commission thereunder and
does not or did not at the time of its use include any untrue statement of a material fact or omit to state any material fact required to be stated therein or necessary
to make the statements therein, in light of the circumstances under which they were made, not materially misleading;
(e) The Target Fund is in compliance in all material respects with the applicable investment policies and restrictions set forth in the Target Fund’s
prospectus and statement of additional information;
(f) Except as otherwise disclosed to and accepted by or on behalf of the Acquiring Fund, the Target Fund will on the Closing Date have good title to the
Assets and full right, power, and authority to sell, assign, transfer and deliver such Assets free of adverse claims, including any liens or other encumbrances, and
upon delivery and payment for such Assets, the Acquiring Fund will acquire good title thereto, free of adverse claims and subject to no restrictions on the full
transfer thereof, including, without limitation, such restrictions as might arise under the 1933 Act, provided that, if disclosed in writing to the Acquiring Fund, the
Acquiring Fund will acquire Assets that are segregated as collateral for the Target Fund’s derivative positions, if any, including without limitation, as collateral for
swap positions and as margin for futures positions, if any, subject to such segregation and liens that apply to such Assets;
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(g) The Target Fund is not engaged currently, and the execution, delivery and performance of this Agreement will not result, in (i) a violation of the
Governing Documents or a material violation of any material agreement, indenture, instrument, contract, lease or other undertaking to which the Target Fund is a
party or by which it is bound, or (ii) the acceleration of any material obligation, or the imposition of any material lien, encumbrance, penalty, or additional fee
under any agreement, indenture, instrument, contract, lease, judgment or decree to which the Target Fund is a party or by which it is bound;
(h) Except as otherwise disclosed in writing to and accepted by or on behalf of the Acquiring Fund, no litigation or administrative proceeding or
investigation of or before any court, tribunal, arbitrator, governmental body or FINRA is presently pending or, to the Target Fund’s knowledge, threatened against
the Target Fund that, if adversely determined, would materially and adversely affect the Target Fund’s financial condition, the conduct of its business or its ability
to consummate the transactions contemplated by this Agreement. The Target Fund, without any special investigation or inquiry, knows of no facts that might form
the basis for the institution of such proceedings or investigations, and the Target Fund is not a party to or subject to the provisions of any order, decree or
judgment of any court, tribunal, arbitrator, governmental body or FINRA that materially and adversely affects its business or its ability to consummate the
transactions herein contemplated;
(i) The financial statements of the Target Fund for the Target Fund’s fiscal year ended October 31, 2019 have been audited by the independent registered
public accounting firm identified in the Target Fund’s prospectus or statement of additional information included in the Target Fund’s registration statement on
Form N-1A. Such statements were prepared in accordance with accounting principles generally accepted in the United States of America (“GAAP”) consistently
applied, and such statements present fairly, in all material respects, the financial condition of the Target Fund as of such date in accordance with GAAP, and there
are no known contingent liabilities of the Target Fund required to be reflected on a balance sheet (including the notes thereto) in accordance with GAAP as of
such date not disclosed therein;
(j) Since October 31, 2019, there has not been any material adverse change in the Target Fund’s financial condition, assets, liabilities or business, other
than changes occurring in the ordinary course of business. For purposes of this paragraph, a decline in net asset value due to declines in market value of securities
held by the Target Fund, the redemption of Target Fund shares held by shareholders of the Target Fund or the discharge of the Target Fund’s ordinary course
liabilities shall not constitute a material adverse change;
(k) On the Closing Date, all Returns (as defined below) of the Target Fund required by law to have been filed by such date (including any extensions)
shall have been filed and are or will be true, correct and complete in all material respects, and all Taxes (as defined below) (whether or not shown on any such
Returns) shall have been paid or provision has been made for the payment thereof. To the Target Fund’s knowledge, no such Return is currently under audit by
any Federal, state, local or foreign Tax authority; no assessment has been asserted with respect to such Returns; there are no levies, liens or other encumbrances
on the Target Fund or its assets resulting from the non-payment of any Taxes; no waivers of the time to assess any such Taxes are outstanding nor are any written
requests for such waivers pending; the Target Fund is not liable for taxes of any person other than itself (excluding in its capacity as withholding agent) and is not
a party to any tax sharing or allocation agreement; and adequate provision has been made in the Target Fund’s financial statements for all Taxes in respect of all
periods ended on or before the date of such financial statements. As used in this Agreement, “Tax” or “Taxes” means any tax, governmental fee or other like
assessment or charge of any kind whatsoever (including, but not limited to, withholding on amounts paid to or by any person), together with any interest, penalty,
addition to tax or additional amount imposed by any governmental authority (domestic or foreign) responsible for the imposition of any such tax. “Return” means
reports, returns, information returns, elections, agreements, declarations, or other documents of any nature or kind (including any attached schedules, supplements
and additional or supporting material) filed or required to be filed with respect to Taxes, including any claim for refund, amended return or declaration of
estimated Taxes (and including any amendments with respect thereto);
B-6

(l) The Target Fund has elected to be a regulated investment company under Subchapter M of the Code and is a fund that is treated as a separate
corporation under Section 851(g) of the Code. The Target Fund has qualified for treatment as a regulated investment company for each taxable year since
inception that has ended prior to the Closing Date and will have satisfied the requirements of Part I of Subchapter M of the Code to maintain such qualification
for the period beginning on the first day of its current taxable year and ending on the Closing Date. The Target Fund is not (and will not be as of the Closing Date)
classified as a partnership, and instead is (and will be as of the Closing Date) classified as an association that is subject to tax as a corporation for federal tax
purposes and either has elected the latter classification by filing Form 8832 with the Internal Revenue Service or is a “publicly traded partnership” (as defined in
Section 7704(b) of the Code) that is treated as a corporation for federal tax purposes. The Target Fund will qualify as a regulated investment company as of the
Closing Date and will have satisfied as of the close of its most recent prior quarter of its taxable year, the diversification requirements of Section 851(b)(3) of the
Code without regard to the last sentence of Section 851(d)(1) of the Code. The Target Fund has not taken any action, caused any action to be taken or caused any
action to fail to be taken which action or failure could cause the Target Fund to fail to qualify as a regulated investment company under the Code. The
consummation of the transactions contemplated by the Agreement will not cause the Target Fund to fail to be qualified as a regulated investment company as of
the Closing Date. The Target Fund has no earnings or profits accumulated in any taxable year in which the provisions of Subchapter M of the Code did not apply
to it;
(m) The Target Fund has not received written notification from any tax authority that asserts a position contrary to any of the representations in
paragraphs (k) or (l) of this Section 4.1;
(n) All issued and outstanding shares of the Target Fund are, and on the Closing Date will be, duly and validly issued and outstanding, fully paid and nonassessable by the Trust and, in every state where offered or sold, such offers and sales have been in compliance in all material respects with applicable registration
and/or notice requirements of the 1933 Act and state and District of Columbia securities laws;
(o) The execution, delivery and performance of this Agreement will have been duly authorized prior to the Closing Date by all necessary action, if any,
on the part of the Board of Trustees of the Trust, on behalf of the Target Fund, and subject to the due authorization, execution and delivery of this Agreement by
the other parties hereto, this Agreement will constitute a valid and binding obligation of the Target Fund, enforceable in accordance with its terms, subject, as to
enforcement, to bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium and other laws relating to or affecting creditors’ rights and to general
equity principles;
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(p) The information provided by the Target Fund for use in the N-14 Registration Statement (as defined in Section 5.1(b)) will not contain any untrue
statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the statements therein, in light of the circumstances
under which such statements were made, not misleading, as of the date provided through the Closing Date; provided, however, that the representations and
warranties in this paragraph shall not apply to statements in or omissions from the N-14 Registration Statement made in reasonable reliance upon and in
conformity with information that was furnished by the Acquiring Fund for use therein;
(q) The books and records of the Target Fund are true and correct in all material respects and contain no material omissions with respect to information
required to be maintained under the laws, rules and regulations applicable to the Target Fund;
(r) The Target Fund is not under the jurisdiction of a court in a Title 11 or similar case within the meaning of Section 368(a)(3)(A) of the Code;
(s) The Target Fund will not be subject to corporate-level taxation on the sale of any assets currently held by it as a result of the application of Section
337(d) of the Code and the Treasury regulations thereunder;
(t) The Target Fund has no unamortized or unpaid organizational fees or expenses;
(u) Except as otherwise disclosed in writing to and accepted by or on behalf of the Acquired Fund, the Target Fund has no material contracts or other
commitments (other than this Agreement) that will be terminated with liability to it prior to the Closing Date;
(v) The Target Fund is in compliance in all material respects with applicable regulations of the Internal Revenue Service pertaining to the reporting of
dividends and other distributions on and redemptions of its shares of beneficial interest, including but not limited to those related to shareholder cost basis
reporting pursuant to Sections 1012, 6045, 6045A and 6045B of the Code and related Treasury regulations, and has withheld in respect of dividends and other
distributions and paid to the proper taxing authorities all taxes required to be withheld, and is not liable for any penalties which could be imposed thereunder;
(w) The Acquiring Fund Shares to be issued pursuant to the terms of this Agreement are not being acquired by the Target Fund for the purpose of making
any distribution thereof, other than in accordance with the terms of this Agreement;
(x) The Target Fund has maintained since its formation its October 31 fiscal year-end for U.S. federal income tax purposes, and has never changed its
October 31 fiscal year-end for U.S. federal income tax purposes, by for example, filing IRS Form 1128 “Application to Adopt, Change, or retain a Tax Year;”
(y) The Target Fund has satisfied (i) all federal, state and local tax liabilities (including federal income and excise taxes) for taxes due and payable, and
(ii) its calendar year 2019 excise tax and October 31, 2019 income tax distribution requirements. The Target Fund has not filed a federal Section 6662 Disclosure
Statement with respect to any return; and
B-8

(z) The Target Fund does not currently hold any property that it received directly or indirectly from a “C corporation,” as defined in Treas. Reg. §
1.337(d)-7(a)(2)(i), in a “conversion transaction” as defined in § 1.337(d) -7(a)(2)(ii) of the Treasury Regulations.
4.2. The Trust, on behalf of itself or, where applicable, the Acquiring Fund represents and warrants to the Target Fund as follows:
(a) The Acquiring Fund is duly organized as a series of the Trust, which is a Massachusetts voluntary association (commonly known as a business trust)
duly formed, validly existing, and in good standing under the laws of The Commonwealth of Massachusetts, with power under the Governing Documents to own
all of its properties and assets, to carry on its business as it is now being, and as it is contemplated to be, conducted and to enter into this Agreement and perform
its obligations hereunder;
(b) The Trust is a registered investment company classified as a management company of the open-end type, and its registration with the Commission as
an investment company under the 1940 Act, and the registration of the issued and outstanding shares of the Acquiring Fund under the 1933 Act, are in full force
and effect;
(c) Prior to the Closing, the registration of the Acquiring Fund Shares to be issued in the Reorganization under the 1933 Act will be in full force and
effect;
(d) No consent, approval, authorization, or order of any court, governmental authority or FINRA is required for the consummation by the Acquiring Fund
of the transactions contemplated herein, except such as have been obtained or will be obtained at or prior to the Closing Date, under the 1933 Act, the 1934 Act,
the 1940 Act and state securities laws;
(e) The current prospectuses and statements of additional information of the Acquiring Fund and each prospectus and statement of additional information
of the Acquiring Fund used at all times between the commencement of operations of the Acquiring Fund and the date of this Agreement conforms or conformed
at the time of its use in all material respects to the applicable requirements of the 1933 Act and the 1940 Act and the rules and regulations of the Commission
thereunder and does not or did not at the time of its use include any untrue statement of a material fact or omit to state any material fact required to be stated
therein or necessary to make the statements therein, in light of the circumstances under which they were made, not materially misleading;
(f) The Acquiring Fund is in compliance in all material respects with the applicable investment policies and restrictions set forth in the Acquiring Fund’s
prospectuses and statements of additional information;
(g) The Acquiring Fund is not engaged currently, and the execution, delivery and performance of this Agreement will not result, in (i) a violation of the
Governing Documents or a material violation of any material agreement, indenture, instrument, contract, lease or other undertaking to which the Acquiring Fund
is a party or by which it is bound, or (ii) the acceleration of any material obligation, or the imposition of any material lien, encumbrance, penalty, or additional fee
under any agreement, indenture, instrument, contract, lease, judgment or decree to which the Acquiring Fund is a party or by which it is bound;
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(h) Except as otherwise disclosed in writing to and accepted by or on behalf of the Target Fund, no litigation or administrative proceeding or investigation
of or before any court, tribunal, arbitrator, governmental body or FINRA is presently pending or, to the Acquiring Fund’s knowledge, threatened against the
Acquiring Fund that, if adversely determined, would materially and adversely affect the Acquiring Fund’s financial condition, the conduct of its business or its
ability to consummate the transactions contemplated by this Agreement. The Acquiring Fund, without any special investigation or inquiry, knows of no facts that
might form the basis for the institution of such proceedings or investigations, and the Acquiring Fund is not a party to or subject to the provisions of any order,
decree or judgment of any court, tribunal, arbitrator, governmental body or FINRA that materially and adversely affects its business or its ability to consummate
the transactions herein contemplated;
(i) The financial statements of the Acquiring Fund for the Acquiring Fund’s fiscal year ended October 31, 2019 have been audited by the independent
registered public accounting firm identified in the Acquiring Fund’s prospectuses or statements of additional information included in the Acquiring Fund’s
registration statement on Form N-1A. Such statements were prepared in accordance with GAAP, and such statements present fairly, in all material respects, the
financial condition of the Acquiring Fund as of such date in accordance with GAAP, and there are no known contingent liabilities of the Acquiring Fund required
to be reflected on a balance sheet (including the notes thereto) in accordance with GAAP as of such date not disclosed therein;
(j) Since October 31, 2019, there has not been any material adverse change in the Acquiring Fund’s financial condition, assets, liabilities or business,
other than changes occurring in the ordinary course of business. For purposes of this paragraph, a decline in net asset value due to declines in market value of
securities held by the Acquiring Fund, the redemption of Acquiring Fund shares held by shareholders of the Acquiring Fund or the discharge of the Acquiring
Fund’s ordinary course liabilities shall not constitute a material adverse change;
(k) On the Closing Date, all Returns (as defined in Section 4.1(k)) of the Acquiring Fund required by law to have been filed by such date (including any
extensions) shall have been filed and are or will be true, correct and complete in all material respects, and all Taxes (as defined in Section 4.1(k)) (whether or not
shown on any such Returns) shall have been paid or provision has been made for the payment thereof. To the Acquiring Fund’s knowledge, no such Return is
currently under audit by any Federal, state, local or foreign Tax authority; no assessment has been asserted with respect to such Returns; there are no levies, liens
or other encumbrances on the Acquiring Fund or its assets resulting from the non-payment of any Taxes; no waivers of the time to assess any such Taxes are
outstanding nor are any written requests for such waivers pending; the Acquiring Fund is not liable for taxes of any person other than itself (excluding in its
capacity as withholding agent) and is not a party to any tax sharing or allocation agreement; and adequate provision has been made in the Acquiring Fund’s
financial statements for all Taxes in respect of all periods ended on or before the date of such financial statements;
(l) The Acquiring Fund has elected to be a regulated investment company under Subchapter M of the Code and is a fund that is treated as a separate
corporation under Section 851(g) of the Code. The Acquiring Fund has qualified for treatment as a regulated investment company for each taxable year since
inception that has ended prior to the Closing Date and will have satisfied the requirements of Part I of Subchapter M of the Code to maintain such qualification
for the period beginning on the first day of its current taxable year and ending on the Closing Date. The Acquiring Fund is not (and will not be as of the Closing
Date) classified as a partnership, and instead is (and will be as of the Closing Date) classified as an association that is subject to tax as a corporation for federal
tax purposes and either has elected the latter classification by filing Form 8832 with the Internal Revenue Service or is a “publicly traded partnership” (as defined
in Section 7704(b) of the Code) that is treated as a corporation for federal tax purposes. The Acquiring Fund will qualify as a regulated investment company as of
the Closing Date and will have satisfied as of the close of its most recent prior quarter of its taxable year, the diversification requirements of Section 851(b)(3) of
the Code without regard to the last sentence of Section 851(d)(1) of the Code. The Acquiring Fund has not taken any action, caused any action to be taken or
caused any action to fail to be taken which action or failure could cause the Acquiring Fund to fail to qualify as a regulated investment company under the Code.
The consummation of the transactions contemplated by the Agreement will not cause the Acquiring Fund to fail to be qualified as a regulated investment
company from and after the Closing. The Acquiring Fund has no earnings or profits accumulated in any taxable year in which the provisions of Subchapter M of
the Code did not apply to it;
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(m) The Acquiring Fund has not received written notification from any tax authority that asserts a position contrary to any of the representations in
paragraphs (k) or (l) of this Section 4.2;
(n) No consideration other than the Acquiring Fund Shares (and the Acquiring Fund’s assumption of the Target Fund’s Liabilities) will be issued in
exchange for the Target Fund’s Assets in the Reorganization;
(o) All issued and outstanding shares of the Acquiring Fund are, and on the Closing Date will be, duly and validly issued and outstanding, fully paid and
non-assessable by the Trust and, in every state where offered or sold, such offers and sales have been in compliance in all material respects with applicable
registration and/or notice requirements of the 1933 Act and state and District of Columbia securities laws;
(p) The execution, delivery and performance of this Agreement will have been duly authorized prior to the Closing Date by all necessary action, if any,
on the part of the Board of Trustees of the Trust, on behalf of the Acquiring Fund, and subject to the due authorization, execution and delivery of this Agreement
by the other parties hereto, this Agreement will constitute a valid and binding obligation of the Acquiring Fund, enforceable in accordance with its terms, subject,
as to enforcement, to bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium and other laws relating to or affecting creditors’ rights and to
general equity principles;
(q) The Acquiring Fund Shares to be issued and delivered to the Target Fund, for the account of the Target Fund Shareholders, pursuant to the terms of
this Agreement, will on the Closing Date have been duly authorized and, when so issued and delivered, will be duly and validly issued, and, upon receipt of the
Target Fund’s Assets in accordance with the terms of this Agreement, will be fully paid and non-assessable by the Trust;
(r) The Acquiring Fund is not under the jurisdiction of a court in a Title 11 or similar case within the meaning of Section 368(a)(3)(A) of the Code;
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(s) The Acquiring Fund does not directly or indirectly own, nor on the Closing will it directly or indirectly own, nor has it directly or indirectly owned at
any time during the past five years, any shares of the Target Fund;
(t) The Acquiring Fund has no unamortized or unpaid organizational fees or expenses for which it does not expect to be reimbursed by the Adviser or an
affiliate of the Adviser;
(u) The information provided by the Acquiring Fund for use in the N-14 Registration Statement (as defined in Section 5.1(b)) will not contain any untrue
statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the statements therein, in light of the circumstances
under which such statements were made, not misleading, as of the date provided through the Closing Date; provided, however, that the representations and
warranties in this paragraph shall not apply to statements in or omissions from the N-14 Registration Statement made in reasonable reliance upon and in
conformity with information that was furnished by the Target Fund for use therein; and
(v) The books and records of the Acquiring Fund are true and correct in all material respects and contain no material omissions with respect to
information required to be maintained under the laws, rules and regulations applicable to the Acquiring Fund.
4.3 The Adviser represents and warrants to the Trust, on behalf of each of the Target Fund and the Acquiring Fund, as follows:
(a) The Adviser is a corporation, duly formed, validly existing and in good standing under the laws of the State of Delaware.
(b) The execution, delivery and performance of this Agreement have been duly authorized by all necessary action on the part of the Adviser, and subject
to the due authorization, execution and delivery of this Agreement by the other parties hereto, this Agreement will constitute a valid and binding obligation of the
Adviser, enforceable in accordance with its terms, subject as to enforcement, to bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium, and other
laws relating to or affecting creditors’ rights and to general equity principles.
(c) The Adviser is not aware of any arrangement whereby it or any affiliated person of the Adviser (within the meaning of the 1940 Act) will receive any
compensation directly or indirectly in connection with the Reorganization.
(d) The due diligence materials of the Adviser made available to the Trust, its Board of Trustees, officers, legal counsel and service providers in response
to the letter from the Trust to the Adviser dated November 14, 2019 are true and correct in all material respects and contain no material misstatements or
omissions.
5.

COVENANTS
5.1. With respect to the Reorganization:
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(a) The Acquiring Fund and the Target Fund each: (i) will operate its business in the ordinary course and substantially in accordance with past practices
between the date hereof and the Closing Date for the Reorganization, it being understood that such ordinary course of business may include the declaration and
payment of customary dividends and distributions, and any other distribution that may be advisable, and (ii) shall use its reasonable best efforts to preserve intact
its business organization and material assets and maintain the rights, franchises and business and customer relations necessary to conduct the business operations
of the Acquiring Fund or the Target Fund, as appropriate, in the ordinary course in all material respects.
(b) The parties hereto shall cooperate in preparing, and filing with the Commission, a registration statement on Form N-14 under the 1933 Act which
shall properly register the Acquiring Fund Shares to be issued in connection with the Reorganization and include an information statement with respect to the
Reorganization (“N-14 Registration Statement”).
(c) The Target Fund will assist the Acquiring Fund in obtaining such information as the Acquiring Fund reasonably requests concerning the beneficial
ownership of the Target Fund’s shares.
(d) The Target Fund will provide the Acquiring Fund with (i) a statement of the respective tax basis and holding period of all investments to be
transferred by the Target Fund to the Acquiring Fund, (ii) a copy (which may be in electronic form) of the shareholder ledger accounts including, without
limitation, the name, address and taxpayer identification number of each shareholder of record, the number of shares of beneficial interest held by each
shareholder, the dividend reinvestment elections applicable to each shareholder, and the backup withholding and nonresident alien withholding certifications,
notices or records on file with the Target Fund with respect to each shareholder, including such information as the Acquiring Fund may reasonably request
concerning Target Fund shares or Target Fund Shareholders in connection with the Acquiring Fund’s cost basis reporting and related obligations under Sections
1012, 6045, 6045A, and 6045B of the Code and related Treasury Regulations for all of the shareholders of record of the Target Fund as of the close of business on
the Valuation Date, who are to become shareholders of the Acquiring Fund as a result of the transfer of Assets (“Target Fund Shareholder Documentation”),
certified by its transfer agent or its President or Vice-President to the best of their knowledge and belief, (iii) the tax books and records of the Target Fund
(including but not limited to any income, excise or information returns, as well as any transfer statements (as described in Treasury Regulation Sections
1.6045A-1 and 1.6045B-1(a))) for purposes of preparing any returns required by law to be filed for tax periods ending after the Closing Date, and (iv) all FASB
ASC 740 (formerly FIN 48) workpapers and supporting statements pertaining to the Target Fund (“FIN 48 Workpapers”). The foregoing information will be
provided within such timeframes as is mutually agreed by the parties.
(e) Subject to the provisions of this Agreement, the Acquiring Fund and the Target Fund will each take, or cause to be taken, all action, and do or cause to
be done all things, reasonably necessary, proper or advisable to consummate and make effective the transactions contemplated by this Agreement. In particular,
the Target Fund covenants that it will, as and when reasonably requested by the Acquiring Fund, execute and deliver or cause to be executed and delivered all
such assignments and other instruments and will take or cause to be taken such further action as the Acquiring Fund may reasonably deem necessary or desirable
in order to vest in and confirm the Acquiring Fund’s title to and possession of all the Target Fund’s Assets and otherwise to carry out the intent and purpose of
this Agreement.
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(f) Promptly after the Closing, the Target Fund will make one or more liquidating distributions to its shareholders consisting of the Acquiring Fund
Shares received at the Closing, as set forth in Section 1.1(d).
(g) It is the intention of the parties that the Reorganization will qualify as a reorganization with the meaning of Section 368(a)(1) of the Code. None of the
parties to the Reorganization shall take any action or cause any action to be taken (including, without limitation the filing of any tax return) that is inconsistent
with such treatment or results in the failure of the Reorganization to qualify as a reorganization within the meaning of Section 368(a)(1) of the Code. At or before
the Closing Date, the parties to this Agreement will take such reasonable action, or cause such action to be taken, as is reasonably necessary to enable Morgan,
Lewis & Bockius LLP to render the tax opinion contemplated in this Agreement.
(h) On or before the Closing Date, the Target Fund shall declare and pay a dividend or dividends which, together with all previous such dividends, shall
have the effect of distributing to its shareholders all of the Target Fund’s investment company taxable income (computed without regard to any deduction for
dividends paid), if any, plus the excess, if any, of its interest income excludible from gross income under Section 103(a) of the Code over its deductions
disallowed under Sections 265 and 171(a)(2) of the Code for all taxable periods or years ending on or before the Closing Date, and all of its net capital gains
realized (after reduction for any capital loss carry forward), if any, in all taxable periods or years ending on or before the Closing Date (and treating the current
taxable year as ending on the Closing Date) the Target Fund will not have any unpaid tax liability under Section 852 of the Code.
(i) Any reporting responsibility of the Target Fund, including, but not limited to, the responsibility for filing regulatory reports, Tax Returns relating to tax
periods ending on or prior to the Closing Date (whether due before or after the Closing Date), or other documents with the Commission, any state securities
commission, and any Federal, state or local tax authorities or any other relevant regulatory authority, is and shall remain the responsibility of the Target Fund,
except as otherwise is mutually agreed by the parties.
(j) The Target Fund shall deliver to the Acquiring Fund copies of: (i) the federal, state and local income tax returns filed by or on behalf of the Target
Fund for the prior three (3) taxable years; and (ii) any of the following that have been issued to or for the benefit of or that otherwise affect the Target Fund and
which have continuing relevance: (a) rulings, determinations, holdings or opinions issued by any federal, state, local or foreign tax authority and (b) legal
opinions.
(k) The Target Fund agrees that the acquisition of all Assets and assumption of all Liabilities of the Target Fund by the Acquiring Fund includes any right
of action against current and former service providers of the Target Fund, such right to survive for the statute of limitation of any such claim. For the avoidance of
all doubt, the Target Fund hereby assigns to the Acquiring Fund all rights, causes of action, and other claims against third parties relating to the Target Fund,
whether known or unknown, contingent or non-contingent, inchoate or choate, or otherwise.
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(l) As promptly as practicable, but in any case within [sixty (60)] days after the Closing Date, the Target Fund shall furnish the Acquiring Fund, in such
form as is reasonably satisfactory to the Acquiring Fund, (i) a statement of the earnings and profits and capital loss carryovers of the Target Fund for federal
income tax purposes that will be carried over by the Acquiring Fund as a result of Section 381 of the Code, and which will be certified by the Target Fund’s
President and Treasurer and (ii) a certificate, signed on its behalf by the President or any Vice President and the Treasurer or any Assistant Treasurer of the Target
Fund, as to the adjusted tax basis in the hands of the Target Fund of the securities delivered to the Acquiring Fund pursuant to this Agreement, together with any
such other evidence as to such adjusted tax basis as the Acquiring Fund may reasonably request.
(m) The Target Fund agrees that the liquidation of the Target Fund will be effected in the manner provided in the Governing Documents in accordance
with applicable law, and that on and after the Closing Date, the Target Fund shall not conduct any business except in connection with its liquidation.
6.

CONDITIONS PRECEDENT TO OBLIGATIONS OF THE TARGET FUND
6.1. The obligations of the Target Fund to consummate the transactions provided for herein shall be subject, at the Target Fund’s election, to the performance by
the Acquiring Fund of all of the obligations to be performed by it hereunder on or before the Closing Date, and, in addition thereto, the following conditions:
(a) All representations and warranties of the Acquiring Fund contained in this Agreement shall be true and correct in all material respects as of the date
hereof and, except as they may be affected by the transactions contemplated by this Agreement, as of the Closing Date, with the same force and effect as if made
on and as of the Closing Date;
(b) The Acquiring Fund shall have delivered to the Target Fund on the Closing Date a certificate executed in its name by its President or Vice President
and Treasurer, in form and substance reasonably satisfactory to the Target Fund and dated as of the Closing Date, to the effect that the representations and
warranties of or with respect to the Acquiring Fund made in this Agreement are true and correct in all material respects at and as of the Closing Date, except as
they may be affected by the transactions contemplated by this Agreement;
(c) The Acquiring Fund shall have performed all of the covenants and complied with all of the provisions required by this Agreement to be performed or
complied with by the Acquiring Fund, on or before the Closing Date;
(d) The Target Fund shall have received a favorable opinion of Morgan, Lewis & Bockius LLP, counsel to the Acquiring Fund, dated the Closing Date
and in a form satisfactory to the Target Fund, to the following effect:
(i) The Trust is duly formed, validly existing and in good standing under the laws of The Commonwealth of Massachusetts and has power to own
all of its properties and assets and to carry on its business as presently conducted and the Acquiring Fund is a separate series thereof duly constituted in
accordance with the applicable provisions of the 1940 Act and the Governing Documents;
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(ii) This Agreement has been duly authorized, executed and delivered on behalf of the Acquiring Fund and, assuming the due authorization,
execution and delivery of this Agreement by all other parties, is the valid and binding obligation of the Acquiring Fund enforceable against the Acquiring
Fund in accordance with its terms, except as the same may be limited by bankruptcy, insolvency, fraudulent transfer, reorganization or other similar laws
affecting the enforcement of creditors’ rights generally and other equitable principles;
(iii) The Acquiring Fund Shares to be issued for transfer to the Target Fund’s shareholders as provided by this Agreement are duly authorized and
upon such transfer and delivery will be validly issued and outstanding and, assuming receipt by the Acquiring Fund of the consideration contemplated
hereby, fully paid and nonassessable shares in the Acquiring Fund, and no shareholder of the Acquiring Fund has any preemptive right of subscription or
purchase in respect thereof;
(iv) The execution and delivery of this Agreement did not, and the performance by the Acquiring Fund of its obligations hereunder will not,
violate the Governing Documents;
(v) The Trust is registered with the Commission as an open-end management investment company under the 1940 Act, and, to such counsel’s
knowledge, its registration with the Commission is in full force and effect;
(vi) Except as disclosed in writing to the Target Fund, such counsel knows of no material legal proceedings pending against the Acquiring Fund;
and
(vii) To the knowledge of such counsel, no consent, approval, authorization or order of any court or governmental authority is required for the
consummation by the Acquiring Fund of the transactions contemplated by this Agreement except such as have been obtained; and
(e) In connection with the opinions contemplated by Section 6.1(d), it is understood that counsel may reasonably rely upon the representations made in
this Agreement as well as certificates of officers of the Acquiring Fund.
7.

CONDITIONS PRECEDENT TO OBLIGATIONS OF THE ACQUIRING FUND
7.1. The obligations of the Acquiring Fund to consummate the transactions provided for herein shall be subject, at the Acquiring Fund’s election, to the
performance by the Target Fund of all of the obligations to be performed by it hereunder on or before the Closing Date, and, in addition thereto, the following
conditions:
(a) All representations and warranties of the Target Fund contained in this Agreement shall be true and correct in all material respects as of the date
hereof and, except as they may be affected by the transactions contemplated by this Agreement, as of the Closing Date, with the same force and effect as if made
on and as of the Closing Date;
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(b) The Target Fund shall have delivered to the Acquiring Fund on the Closing Date a certificate executed in its name by its President or Vice President
and Treasurer, in form and substance reasonably satisfactory to the Acquiring Fund and dated as of the Closing Date, to the effect that the representations and
warranties of or with respect to the Target Fund made in this Agreement are true and correct in all material respects at and as of the Closing Date, except as they
may be affected by the transactions contemplated by this Agreement;
(c) The Target Fund shall have delivered to the Acquiring Fund (i) a statement of the Target Fund’s Assets, together with a list of portfolio securities of
the Target Fund showing the adjusted tax basis of such securities by lot and the holding periods of such securities, as of the Closing Date, certified by the
Treasurer of the Target Fund, (ii) the Target Fund Shareholder Documentation, (iii) the FIN 48 Workpapers, and (iv) to the extent permitted by applicable law, all
information pertaining to, or necessary or useful in the calculation or demonstration of, the investment performance of the Target Fund;
(d) The Custodian shall have delivered the certificate contemplated by Section 3.2(b), duly executed by an authorized officer of the Custodian;
(e) The Target Fund shall have performed all of the covenants and complied with all of the provisions required by this Agreement to be performed or
complied with by the Target Fund, on or before the Closing Date;
(f) The Acquiring Fund shall have received a favorable opinion of Morgan, Lewis & Bockius LLP, counsel to the Target Fund, dated the Closing Date
and in a form satisfactory to the Acquiring Fund, to the following effect:
(i) The Trust is duly formed, validly existing and in good standing under the laws of The Commonwealth of Massachusetts and has power to own
all of its properties and assets and to carry on its business as presently conducted and the Target Fund is a separate series thereof duly constituted in
accordance with the applicable provisions of the 1940 Act and the Governing Documents;
(ii) This Agreement has been duly authorized, executed and delivered on behalf of the Target Fund and, assuming the due authorization,
execution and delivery of this Agreement by all other parties, is the valid and binding obligation of the Target Fund enforceable against the Target Fund
in accordance with its terms, except as the same may be limited by bankruptcy, insolvency, fraudulent transfer, reorganization or other similar laws
affecting the enforcement of creditors’ rights generally and other equitable principles;
(iii) The execution and delivery of this Agreement did not, and the performance by the Target Fund of its obligations hereunder will not, violate
the Governing Documents;
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(iv) The Trust is registered with the Commission as an open-end management investment company under the 1940 Act, and, to such counsel’s
knowledge, its registration with the Commission is in full force and effect;
(v) Except as disclosed in writing to the Acquiring Fund, such counsel knows of no material legal proceedings pending against the Target Fund;
and
(vi) To the knowledge of such counsel, no consent, approval, authorization or order of any court or governmental authority is required for the
consummation by the Target Fund of the transactions contemplated by this Agreement except such as have been obtained; and
(g) In connection with the opinions contemplated by Section 7.1(f), it is understood that counsel may reasonably rely upon the representations made in
this Agreement as well as certificates of officers of the Target Fund.
8.

FURTHER CONDITIONS PRECEDENT TO OBLIGATIONS OF THE ACQUIRING FUND AND THE TARGET FUND
If any of the conditions set forth below have not been satisfied on or before the Closing Date with respect to the Target Fund or the Acquiring Fund, the
Acquiring Fund or Target Fund, respectively, shall, at its option, not be required to consummate the transactions contemplated by this Agreement:
8.1. The Board of Trustees of the Trust, on behalf of each of the Acquiring Fund and the Target Fund, shall have approved this Agreement and the transactions
contemplated hereby in accordance with Rule 17a-8 under the 1940 Act. Notwithstanding anything herein to the contrary, neither the Target Fund nor the
Acquiring Fund may waive the condition set forth in this Section 8.1;
8.2. On the Closing Date, no action, suit or other proceeding shall be pending or, to the Target Fund’s or the Acquiring Fund’s knowledge, threatened before any
court or governmental agency in which it is sought to restrain or prohibit, or obtain damages or other relief in connection with, this Agreement or the transactions
contemplated herein;
8.3. All consents of other parties and all other consents, orders and permits of Federal, state and local regulatory authorities deemed necessary by the Acquiring
Fund or the Target Fund to permit consummation, in all material respects, of the transactions contemplated hereby shall have been obtained, except where failure
to obtain any such consent, order or permit would not involve a risk of a material adverse effect on the assets or properties of the Acquiring Fund or the Target
Fund, provided that either party hereto may for itself waive any of such conditions;
8.4. The N-14 Registration Statement shall have become effective under the 1933 Act and no stop orders suspending the effectiveness thereof shall have been
issued and, to the best knowledge of the parties hereto, no investigation or proceeding for that purpose shall have been instituted or be pending, threatened or
known to be contemplated under the 1933 Act; and
8.5. The Target Fund and the Acquiring Fund shall have received on or before the Closing Date an opinion of Morgan, Lewis & Bockius LLP in form and
substance reasonably acceptable to the Target Fund and the Acquiring Fund, as to the matters set forth on Schedule 8.5. In rendering such opinion, Morgan, Lewis
& Bockius LLP may request and rely upon representations contained in certificates of officers of the Target Fund, the Acquiring Fund and others, and the officers
of the Target Fund and the Acquiring Fund shall make available such truthful certificates. The foregoing opinion may state that no opinion is expressed as to any
other U.S. federal tax issues (except those set forth in the opinion) and all state, local or foreign tax issues of any kind. Notwithstanding anything herein to the
contrary, neither the Target Fund nor the Acquiring Fund may waive the condition set forth in this Section 8.5.
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9.

FEES AND EXPENSES
9.1. The parties hereto represent and warrant to each other that there are no brokers or finders entitled to receive any payments in connection with the transactions
provided for herein.
9.2. The Adviser, or an affiliate thereof, will bear those expenses relating to the Reorganization as set forth in this Section 9.2, whether or not the Reorganization
is consummated. The costs relating to the Reorganization to be borne by the Adviser, or an affiliate thereof, shall include, costs associated with the preparation,
printing and distribution of the N-14 Registration Statement for the Reorganization (including the prospectus/information statement contained therein), legal fees,
accounting fees, and transfer agent and custodian conversion costs, as applicable. The costs relating to the Reorganization shall not include brokerage or other
transaction costs, including capital gains taxes and transfer taxes for foreign securities, incurred in connection with the Reorganization, and such costs shall be
borne by the Target Fund. For the avoidance of doubt, neither the Acquiring Fund nor the Target Fund will bear any costs relating to the Reorganization other
than as described in this Agreement. Notwithstanding the foregoing, the Adviser will assume or pay only those expenses that are solely and directly related to the
Reorganization (determined in accordance with the guidelines set forth in Rev. Rul. 73-54, 1973-1 C.B. 187), and the shareholders of the Target Fund and the
Acquiring Fund will pay their own expenses, if any, incurred in connection with the Reorganization. This Section 9.2 shall survive the termination of this
Agreement and the Closing.

10.

ENTIRE AGREEMENT; SURVIVAL OF REPRESENTATIONS, WARRANTIES AND COVENANTS
10.1. Each party agrees that no party has made any representation, warranty or covenant not set forth herein and that this Agreement constitutes the entire
agreement between the parties.
10.2. The representations, warranties and covenants contained in this Agreement or in any document delivered pursuant hereto or in connection herewith shall
survive the consummation of the transactions contemplated hereunder. The covenants to be performed after the Closing shall survive the Closing.

11.

TERMINATION

This Agreement may be terminated and the transactions contemplated hereby may be abandoned by (i) mutual agreement of the Acquiring Fund and the Target
Fund; (ii) by either the Acquiring Fund or the Target Fund if one or more other parties shall have materially breached its obligations under this Agreement or made a
material misrepresentation herein or in connection herewith; (iii) by the Acquiring Fund if any condition precedent to its obligations set forth herein has not been fulfilled
or waived by the Acquiring Fund; or (iv) by the Target Fund if any condition precedent to its obligations set forth herein has not been fulfilled or waived by the Target
Fund. In the event of any such termination, this Agreement shall become void and there shall be no liability hereunder on the part of any party or their respective
directors/trustees or officers, except for (i) any such material breach or intentional misrepresentation or (ii) the parties’ respective obligations under Section 9, as to each
of which all remedies at law or in equity of the party adversely affected shall survive.
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12.

AMENDMENTS
This Agreement may be amended, modified or supplemented in a writing signed by the parties hereto to be bound by such Amendment.

13.

HEADINGS; GOVERNING LAW; COUNTERPARTS; ASSIGNMENT; LIMITATION OF LIABILITY; SEVERABILITY; EFFECT OF ELECTRONIC
DOCUMENTS
13.1. The Article and Section headings contained in this Agreement are for reference purposes only and shall not affect in any way the meaning or interpretation
of this Agreement.
13.2. This Agreement shall be governed by and construed in accordance with the laws of The Commonwealth of Massachusetts and applicable Federal law,
without regard to its principles of conflicts of laws.
13.3. This Agreement shall bind and inure to the benefit of the parties hereto and their respective successors and assigns, but no assignment or transfer hereof or
of any rights or obligations hereunder shall be made by any party without the written consent of the other parties. Nothing herein expressed or implied is intended
or shall be construed to confer upon or give any person, firm or corporation, other than the parties hereto and their respective successors and assigns, any rights or
remedies under or by reason of this Agreement.
13.4. This Agreement may be executed in any number of counterparts, each of which shall be considered an original.
13.5. It is expressly agreed that the obligations of the Trust, on behalf of the Acquiring Fund and the Target Fund, hereunder shall not be binding upon any of the
Trustees, shareholders, nominees, officers, agents, or employees of the Trust personally, but shall bind only the property of the applicable Fund, as provided in the
Trust’s Agreement and Declaration of Trust. The execution and delivery of this Agreement has been authorized by the Trustees of the Trust, on behalf of the
Acquiring Fund and the Target Fund, and this Agreement has been signed by authorized officers of the Trust, acting as such, and neither such authorization by
such Trustees, nor such execution and delivery by such officers, shall be deemed to have been made by any of them individually or to impose any liability on any
of them personally, but shall bind only the property of the applicable Fund, as provided in the Trust’s Agreement and Declaration of Trust. A copy of the Trust’s
Agreement and Declaration of Trust is on file at the office of the Secretary of The Commonwealth of Massachusetts.
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13.6. Whenever possible, each provision and term of this Agreement shall be interpreted in a manner to be effective and valid, but if any provision or term of this
Agreement is held to be prohibited by law or invalid, then such provision or term shall be ineffective only in the jurisdiction or jurisdictions so holding and only
to the extent of such prohibition or invalidity, without invalidating or affecting in any manner whatsoever the remainder of such provision or term or the
remaining provisions or terms of this Agreement.
13.7. A facsimile or electronic (e.g., PDF) signature of an authorized officer of a party hereto on this Agreement and/or any transfer or closing document shall
have the same effect as if executed in the original by such officer.
14.

NOTICES

Any notice, report, statement or demand required or permitted by any provisions of this Agreement shall be in writing and shall be given by facsimile, personal
service or prepaid or certified mail addressed to:
For the Acquiring Fund or the Target Fund:
Schroder Series Trust
One Freedom Valley Drive
Oaks, Pennsylvania 19456
Attention: Legal Department
For the Adviser:
Schroder Investment Management North America Inc.
7 Bryant Park
1045 Avenue of the Americas
New York, New York 10018
Attention: Legal Department
[Signature page follows]
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IN WITNESS WHEREOF, each of the parties hereto has caused this Agreement to be executed as set forth below.
Schroder Series Trust,
on behalf of the Schroder Total Return Fixed Income Fund
By:
Name:
Title:
Schroder Series Trust,
on behalf of the Schroder Core Bond Fund
By:
Name:
Title:
Schroder Investment Management North America Inc.,
solely for the purposes of Sections 4.3 and 9.2
By:
Name:
Title:
Signature Page to Agreement and Plan of Reorganization
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Schedule 8.5
Tax Opinions
(i) The acquisition by the Acquiring Fund of all of the assets of the Target Fund, as provided for in the Agreement, in exchange for Acquiring Fund Shares
(including fractional shares, if any) and the assumption by the Acquiring Fund of all of the liabilities of the Target Fund, followed by the distribution by the Target Fund
to its shareholders of the Acquiring Fund Shares (including fractional shares to which they may be entitled, if any) in complete liquidation of the Target Fund, will qualify
as a reorganization within the meaning of Section 368(a)(1) of the Code, and the Target Fund and the Acquiring Fund each will be a “party to a reorganization” within the
meaning of Section 368(b) of the Code.
(ii) No gain or loss will be recognized by the Target Fund upon the transfer of all of its assets to, and the assumption of all of its liabilities by, the Acquiring Fund
in exchange solely for Acquiring Fund Shares pursuant to Section 361(a) and Section 357(a) of the Code, except for (A) gain or loss that may be recognized on the
transfer of “section 1256 contracts” as defined in Section 1256(b) of the Code, (B) gain that may be recognized on the transfer of stock in a “passive foreign investment
company” as defined in Section 1297(a) of the Code, and (C) any other gain or loss that may be required to be recognized (i) as a result of the closing of the Target Fund’s
taxable year or (ii) upon the transfer of an asset regardless of whether such transfer would otherwise be a non-recognition transaction under the Code.
(iii) No gain or loss will be recognized by the Acquiring Fund upon the receipt by it of all of the assets of the Target Fund in exchange solely for the assumption
of the liabilities of the Target Fund and issuance of the Acquiring Fund Shares pursuant to Section 1032(a) of the Code.
(iv) No gain or loss will be recognized by the Target Fund upon the distribution of Acquiring Fund Shares by the Target Fund to shareholders of the Target Fund
in complete liquidation (in pursuance of the Agreement) of the Target Fund pursuant to Section 361(c)(1) of the Code.
(v) The tax basis of the assets of the Target Fund received by the Acquiring Fund will be the same as the tax basis of such assets in the hands of the Target Fund
immediately prior to the transfer of such assets, increased by the amount of gain (or decreased by the amount of loss), if any, recognized by the Target Fund on the
transfer pursuant to Section 362(b) of the Code.
(vi) The holding periods of the assets of the Target Fund in the hands of the Acquiring Fund will include the periods during which such assets were held by the
Target Fund pursuant to Section 1223(2) of the Code, other than assets with respect to which gain or loss is required to be recognized and except where investment
activities of the Acquiring Fund have the effect of reducing or eliminating the holding period with respect to an asset.
(vii) No gain or loss will be recognized by the shareholders of the Target Fund upon the exchange of all of their Target Fund shares solely for Acquiring Fund
Shares (including fractional shares to which they may be entitled) pursuant to Section 354(a) of the Code.
(viii) The aggregate tax basis of Acquiring Fund Shares received by a shareholder of the Target Fund (including fractional shares to which they may be entitled)
will be the same as the aggregate tax basis of the Target Fund shares exchanged therefor pursuant to Section 358(a)(1) of the Code.
(ix) The holding period of the Acquiring Fund Shares received by a shareholder of the Target Fund (including fractional shares to which they may be entitled)
will include the holding period of the Target Fund shares exchanged therefor, provided that the shareholder held the Target Fund shares as a capital asset on the date of the
exchange pursuant to Section 1223(1) of the Code.
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EXHIBIT C
ACQUIRING FUND FINANCIAL HIGHLIGHTS
The financial highlights below are intended to help you understand the financial performance of the Acquiring Fund since its inception. Certain information reflects
financial results for a single Fund share. The total returns represent the total return for an investment in the Acquiring Fund, assuming reinvestment of all dividends and
distributions.
The financial highlights have been audited by PricewaterhouseCoopers LLP, independent registered public accountant to the Acquiring Fund. The audited financial
statements for the Acquiring Fund and the related independent registered public accountant’s report are contained in the Annual Report. Copies of the Annual Report may
be obtained without charge by writing the Funds at P.O. Box 55260, Boston, Massachusetts 02205-5260, or by calling (800) 464-3108. The Annual Report is also
available on the following website: www.schroderfunds.com. Because Investor Shares of the Acquiring Fund have not yet commenced operations, the financial highlights
shown below for the Acquiring Fund are those of the Fund’s R6 Shares.
For the Years or Period Ended October 31,

Schroder Core Bond Fund R6 Shares
Year Ended
Since Inception
10/31/19
(01/30/2018)
$
9.67
$
10.00

Net Asset Value, Beginning of Period
Income/(Loss) From Operations:
Net Investment Income (Loss)(1)
Net Realized and Unrealized Gains (Losses)
Total From Investment Operations
Dividends and Distributions From:
Net Investment Income
Net Realized Gain
Total Distributions
Net Asset Value, End of Period

$
$
$

0.29
0.79
1.08

$
$
$

0.20
(0.34)
(0.14)

$

$

$

(0.31)
—
(0.31)

$

(0.19)
—
(0.19)

$

10.44

$

9.67

Total Return

11.27%

Ratios and Supplemental Data
Net Assets, End of Period ($ Thousands)
Ratio of Expenses to Average Net Assets (Including Waivers and Reimbursements, Excluding Offsets)
Ratio of Expenses to Average Net Assets (Excluding Waivers, Reimbursements and Offsets)
Ratio of Net Investment Income (Loss) to Average Net Assets (Including Waivers, Reimbursements and Offsets)
Portfolio Turnover Rate
(1)

Per share net investment income (loss) calculated using average shares.
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$

62,427
$
0.32%
0.78%
2.91%
134%

(1.38)%
38,061
0.32%
1.48%
2.74%
48%

