Litman Gregory Funds Trust
2301 Rosecrans Avenue, Suite 2150
El Segundo, California 90245

March 27, 2025

Dear Shareholder:

The Board of Trustees (the “Board”) of Litman Gregory Funds Trust (the “Trust”), has approved the
reorganization of the iMGP Alternative Strategies Fund (the “Alternative Strategies Fund”) into the iMGP High
Income Fund (the “High Income Fund”). The reorganization is expected to occur on or about April 17, 2025.
Upon completion of the reorganization, you will become a shareholder of the High Income Fund, and you will
receive shares of the High Income Fund equal in value to your shares of the Alternative Strategies Fund.

The reorganization does not require shareholder approval, and you are not being asked to vote. We do, however,
ask that you review the enclosed combined Information Statement/Prospectus, which contains information about

the High Income Fund, including its investment objective, strategies, risks, performance, fees and expenses.

The Board has unanimously approved the reorganization and believes the reorganization is in the best interests of
the Alternative Strategies Fund and its shareholders.

If you have any questions, please call 1-800-960-0188.
Sincerely,

/sl Jeffrey K. Seeley

Jeffrey K. Seeley
President of the Trust




COMBINED INFORMATION STATEMENT/PROSPECTUS
Dated March 27, 2025

RELATING TO THE ACQUISITION OF THE ASSETS OF
iMGP Alternative Strategies Fund (the “Target Fund”)

BY AND IN EXCHANGE FOR SHARES OF
iMGP High Income Fund (the “Acquiring Fund’’)

The address and telephone number of each Fund is:

2301 Rosecrans Avenue, Suite 2150
El Segundo, California 90245
1-800-960-0188

Shares of the Acquiring Fund have not been approved or disapproved by the Securities and Exchange
Commission (the “SEC”’). The SEC has not passed upon the accuracy or adequacy of this Information
Statement/Prospectus. Any representation to the contrary is a criminal offense.

An investment in the Target Fund or Acquiring Fund (each sometimes referred to herein as a
“Fund”) is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. You may lose money by investing in the Funds.

This Information Statement/Prospectus sets forth information about the Acquiring Fund that an investor
ought to know before investing. Please read this Information Statement/Prospectus carefully before
investing and keep it for future reference.



INTRODUCTION

This combined information statement and prospectus, dated March 27, 2025 (the “Information Statement/
Prospectus”), is being furnished in connection with the reorganization (the “Reorganization”) of iMGP Alternative
Strategies Fund (the “Target Fund”) into iMGP High Income Fund (the “Acquiring Fund”). This Information
Statement/Prospectus is being mailed to shareholders of the Target Fund on or about March 27, 2025. Following the
completion of the Reorganization, the Acquiring Fund may be referred to as the “Combined Fund.”

The Target Fund and Acquiring Fund (each a “Fund” and, together, the “Funds”) are each a separate series
of Litman Gregory Funds Trust (the “Trust”), an open-end management investment company organized as a
Delaware statutory trust.

The Board of Trustees of the Trust (the “Board” or the “Trustees”) has determined that the Reorganization is
in the best interests of the Target Fund and Acquiring Fund and will not dilute the interests of the existing
shareholders of either Fund. A copy of the form of Agreement and Plan of Reorganization (the “Plan”) for the
Reorganization is attached to this Information Statement/Prospectus as Appendix A.

THIS INFORMATION STATEMENT/PROSPECTUS IS FOR INFORMATIONAL PURPOSES
ONLY, AND YOU DO NOT NEED TO DO ANYTHING IN RESPONSE TO RECEIVING IT. WE ARE
NOT ASKING YOU FOR A PROXY OR WRITTEN CONSENT, AND YOU ARE REQUESTED NOT
TO SEND US A PROXY OR WRITTEN CONSENT.

The following table indicates the corresponding class of shares of the Acquiring Fund that a Target Fund
shareholder will receive in the Reorganization. On or about February 28, 2025, Investor Class shares of the
Target Fund were automatically converted to Institutional Class shares of the Target Fund.

Target Fund and Share Class Acquiring Fund and Share Class
iMGP Alternative Strategies Fund iMGP High Income Fund
Institutional Class Institutional Class

Please read this Information Statement/Prospectus carefully, including the Plan in Appendix A.

The date of this Information Statement/Prospectus is March 27, 2025.



For more complete information about each Fund, please read each Fund’s prospectus and statement of
additional information, as they may be amended and/or supplemented. Each Fund’s prospectus and statement of
additional information, and other additional information about each Fund, has been filed with the SEC (http://
www.sec.gov) and is available upon oral or written request and without charge. See “Where to Get More

Information” below.

Where to Get More Information

Each Fund’s current summary prospectus(es),
prospectus(es) and statement of additional information,
including any applicable supplements thereto.

Each Fund’s most recent annual and semi-annual reports
to shareholders.

A statement of additional information for this Information
Statement/Prospectus, dated March 27, 2025 (the “SAI”).
The SAI contains additional information about the Target
Fund and the Acquiring Fund.

On file with the SEC (http://www.sec.gov) (File Nos.
333-10015 and 811-07763) and available at no
charge by calling the Funds’ toll-free number:
1-800-960-0188 or visiting the Funds’ website at
https://imgpfunds.com/fund-literature/.

On file with the SEC (http://www.sec.gov) (File

No. 811-07763) and available at no charge by calling
the Funds’ toll-free number: 1-800-960-0188 or by
visiting the Funds’ website at https://imgpfunds.com/
shareholder-reports/.

On file with the SEC (http://www.sec.gov) (File

No. 333-10015) and available at no charge by calling
the Funds’ toll-free number: 1-800-960-0188. The
SAl is incorporated by reference into this
Information Statement/Prospectus.

To ask questions about this Information Statement/Prospectus, call the following toll-free telephone number:

1-800-960-0188.

The prospectuses and statement of additional information, of the Target Fund and the Acquiring Fund, each
dated April 29, 2024, as supplemented, (File Nos. 333-10015 and 811-07763), are incorporated by reference into

this Information Statement/Prospectus.

The Funds’ Annual Reports to shareholders, dated December 31, 2024 and Semi-Annual Reports to
shareholders dated June 30, 2024 (File No. 811-07763), are incorporated by reference into this Information

Statement/Prospectus.

The Funds are not deposits or obligations of, or guaranteed or endorsed by, any financial institution,
and are not insured by the Federal Deposit Insurance Corporation, the Federal Reserve Board or any
other governmental agency. You may lose money by investing in the Funds.

The securities offered by this Information Statement/Prospectus have not been approved or
disapproved by the SEC, nor has the SEC passed upon the accuracy or adequacy of this Information
Statement/Prospectus. Any representation to the contrary is a criminal offense.



TABLE OF CONTENTS

QUESTIONS AND ANSWERS . . .o e 1
REORGANIZATION . .o e e 7
OTHER IMPORTANT INFORMATION CONCERNING THE REORGANIZATION ................. 34
TERMS OF THE AGREEMENT AND PLAN OF REORGANIZATION ........... ... ... .. ... .... 37
TAX STATUS OF THE REORGANIZATION . ... o e 39
SHARHOLDER SERVICES . ... e e e 43
ADDITIONAL INFORMATION ABOUT THE ACQUIRINGFUND ........ ... ... ... ... ... ... .... 44
OWNERSHIP OF SHARES OF THE FUNDS .. ... . e 52
FINANCIAL STATEMENT EXPERTS ... . e e 54
AVAILABLE INFORMATION . . .. e e e e 55



QUESTIONS AND ANSWERS

For your convenience, we have provided a brief overview of the Reorganization. Additional information is
contained elsewhere in this Information Statement/Prospectus and the Plan, a form of which is attached to this
Information Statement/Prospectus as Appendix A. Shareholders should read this entire Information Statement/
Prospectus, including Appendix A, and the Acquiring Fund’s prospectus (please see “Where to Get More
Information” above for instructions on where to find this prospectus) carefully for more complete information.

How will the Reorganization be implemented?

On the closing date of the Reorganization, expected to be on or about April 17, 2025 (the “Closing
Date”), the Target Fund will transfer all of its property and assets to the Acquiring Fund. In exchange,
the Acquiring Fund will assume all of the liabilities of the Target Fund and issue shares to the Target
Fund, as described below.

The Acquiring Fund will issue a number of its Institutional Class shares to the Target Fund on the
Closing Date having an aggregate net asset value equal to the aggregate net asset value of the Target
Fund’s Institutional Class shares. This Information Statement/Prospectus relates only to the
Institutional Class shares of the Acquiring Fund to be issued in the Reorganization.

Institutional Class shares of the Acquiring Fund will then be distributed on the Closing Date to the
Target Fund’s shareholders in complete liquidation of the Target Fund in proportion to the relative net
asset value of each shareholder’s holdings of Institutional Class shares of the Target Fund. Therefore,
on the Closing Date, upon completion of the Reorganization, a Target Fund shareholder will hold
shares of the Acquiring Fund having the same aggregate net asset value as the Target Fund shares held
by that shareholder immediately prior to the Reorganization. The net asset value attributable to
Institutional Class shares of the Target Fund will be determined using the Target Fund’s valuation
policies and procedures and the net asset value attributable to Institutional Class shares of the
Acquiring Fund will be determined using the Acquiring Fund’s valuation policies and procedures. The
assets of the Target Fund and the Acquiring Fund are valued using the same valuation policies and
procedures.

After shares of the Acquiring Fund are distributed to the Target Fund’s shareholders, the Target Fund
will be liquidated and dissolved.

No sales load, contingent deferred sales charge, commission, redemption fee or other transactional fee
will be charged as a result of the Reorganization.

Following the Reorganization, shareholders of the Target Fund will be subject to the fees and expenses
of the Acquiring Fund. Please see “Why did the Trustees Approve the Reorganization?”” and “How do
the Target Fund and the Acquiring Fund compare?” below for a further discussion of fees and
expenses.

iM Global Partner Fund Management, LLC (“iMGPFM” or the “Advisor”) is the investment manager
to the Target Fund and the Acquiring Fund. Following the Reorganization, iMGPFM will continue to
act as investment manager to the Combined Fund. Brothers Harriman & Co., Guggenheim Partners
Investment Management, LLC and Neuberger Berman Investment Advisers LLC are the sub-advisors
to the Acquiring Fund and will continue to serve as sub-advisors to the Combined Fund. The current
sub-advisors to the Target Fund will no longer manage the Acquiring Fund.

Why did the Trustees approve the Reorganization?

The Board of the Target Fund, including all of the Trustees who are not “interested” persons of the Funds
(as that term is defined in the Investment Company Act of 1940, as amended (the “1940 Act”)), the Advisor or
ALPS Distributors, Inc., the Funds’ distributor (the “Independent Trustees”), after careful consideration, has
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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. The Board also serves as the Board of the Acquiring Fund. The
Board, including all of the Independent Trustees, also approved the Reorganization with respect to the Acquiring
Fund. The Board determined that the Reorganization is in the best interests of the Acquiring Fund and that the
interests of the Acquiring Fund’s shareholders will not be diluted as a result of the Reorganization.

In recommending the Reorganization to the Board of the Trust, the Advisor highlighted the significant
outflows and complexity of the Target Fund, noting that the Target Fund had experienced $384 million in
outflows in 2023 and $275 million in outflows year to date (as of September 30, 2024). The Advisor noted that
with the evolving landscape of the alternative asset class, investors are increasingly favoring funds that focus
mainly on one alternative investment strategy (like the Acquiring Fund) rather than funds that employ a variety
of alternative investment strategies (like the Target Fund). The Advisor determined that continuing to operate the
Target Fund as currently constituted was not in the long-term best interests of the Target Fund. The Advisor
recommended the Reorganization based on a determination that the Acquiring Fund’s investment strategies make
it a comparable fund within the Trust for a Reorganization given that the Acquiring Fund is highly correlated
with the Target Fund and has demonstrated better performance and lower volatility.

In approving the Reorganization of the Target Fund, the Board considered, among other things, (i) that the
Funds, subject to approval by shareholders of the Target Fund, are anticipated to have identical primary and
secondary investment objectives and substantially similar fundamental investment policies, (ii) that the principal
risks of the Funds are similar, (iii) that the Acquiring Fund has shown similar or stronger absolute and relative
performance as measured by peer group rankings, versus the Target Fund, (iv) that the effective management fee
and total annual operating expenses of the Acquiring Fund are expected to be lower than the management fee and
total annual operating expenses of the Target Fund, (v) that the Target Fund has a significant capital loss
carryforward that the Acquiring Fund will be able to utilize, subject to certain limitations, (vi) that the larger
combined asset base resulting from the Reorganization will offer the potential to broaden the distribution of the
Acquiring Fund and the potential for greater operating efficiencies and economies of scale in the combined
Acquiring Fund, including the potential for lower expense ratios, the ability to effect larger portfolio transactions,
and the ability to spread fixed costs over a larger asset base, and (vii) the anticipated tax-deferred nature of the
Reorganization and the potential tax consequences to shareholders of the Target Fund and the Acquiring Fund as
a result of anticipated portfolio repositioning in connection with the Reorganization. See “Reasons for the
Reorganization” in the description of the Reorganization for additional information regarding the Board’s
considerations.

How do the Target Fund and the Acquiring Fund compare?
There are similarities between the Funds, as well as certain differences, including:
e Investment Manager

iMGPFM serves as each Fund’s investment manager. The services provided to the Target Fund and the
Acquiring Fund under the investment management agreement are identical.

e Management Fee and Total Annual Operating Expenses. The effective management fee and total
annual operating expenses of the Combined Fund is expected to be lower than the management fee of
the Target Fund. For the fiscal year ended December 31, 2024, each Fund paid investment management
fees to the Advisor as follows (as a percentage of average net assets):

Total Annual Operating Expenses After Fee Waiver
Fund Management Fee and Expense Reimbursement

Target Fund (iMGP Alternative Strategies
Fund) ... ... i 1.29% 1.60%
Acquiring Fund (iMGP High Income Fund) .. .. 0.88% 0.98%

Please see “The Funds’ Fees and Expenses” for each Fund’s current fees and expenses and pro forma
fees and expenses for the Combined Fund.



Sub-Advisors and Portfolio Managers.

Target Fund

Blackstone Credit Systematic Strategies LLC (“Blackstone”), serves as a sub-advisor to a segment of
the Target Fund. Paul Harrison and Adam Dwinells are responsible for the day-to-day management of
the assets allocated to the segment of the Target Fund managed by Blackstone.

DoubleLine Capital, LP (“DoubleLine”), serves as a sub-advisor to a segment of the Target Fund.
Jeffrey Gundlach and Jefferey Sherman, CFA, are responsible for the day-to-day management of the
assets allocated to the segment of the Target Fund managed by DoubleLine.

Dynamic Beta investments, LLC (“DBi”), serves as a sub-advisor to a segment of the Target Fund.
Andrew Beer and Mathias Mamou-Mani are responsible for the day-to-day management of the assets
allocated to the segment of the Target Fund managed by DBi.

First Pacific Advisors, LP (“FPA”), serves as serves as a sub-advisor to a segment of the Target Fund.
Steven Romick, CFA, Brian Selmo, CFA and Mark Landecker, CFA are responsible for the day-to-day
management of the assets allocated to the segment of the Target Fund managed by FPA.

Loomis Sayles and Company, LP (“Loomis”), serves as a sub-advisor to a segment of the Target Fund.
Matthew J. Eagan, CFA, Todd P. Vandam, CFA and Brian P. Kennedy are responsible for the
day-to-day management of the assets allocated to the segment of the Target Fund managed by Loomis.

Water Island Capital, LLC (“Water Island”), serves as a sub-advisor to a segment of the Target Fund.
John Orrico, CFA, Roger Foltynowicz, Gregg Loprete and Michael Osowiecki are responsible for the
day-to-day management of the assets allocated to the segment of the Target Fund managed by Water

Island.

Acquiring Fund

Brown Brothers Harriman & Co. (“Brown Brothers”) serves as a sub-advisor to a segment of the
Acquiring Fund. Andrew P. Hofer, Neil Hohman and Paul Kunz, CFA, are responsible for the
day-to-day management of the assets allocated to the segment of the Acquiring Fund managed by
Brown Brothers.

Guggenheim Partners Investment Management, LLC (“Guggenheim”) serves as a sub-advisor to a
segment of the Acquiring Fund. Anne Walsh, CFA, Steven Brown, CFA, Adam Bloch and Evan L.
Serdensky are responsible for the day-to-day management of the assets allocated to the segment of the
Acquiring Fund managed by Guggenheim.

Neuberger Berman Investment Advisers LLC (“Neuberger”) serves as a sub-advisor to a segment of
the Acquiring Fund. Derek Devens, CFA, Rory Ewing and Eric Zhou are responsible for the day-to-day
management of the assets allocated to the segment of the Acquiring Fund managed by Neuberger.

Investment Objectives. The primary and secondary investment objectives of the Target Fund were
recently changed. The primary and secondary investment objectives of each Fund are now identical.
The primary investment objective of each Fund is to seek to achieve long-term returns with lower risk
and lower volatility than the stock market, and with relatively low correlation to stock and bond market
indexes. Each Fund has a secondary objective of seeking to provide a high level of current income.

Principal Investment Strategies. The Target Fund employs the following strategies: (1) an arbitrage
oriented strategy, (2) an opportunistic income strategy which will often focus on mortgage related
securities, (3) a contrarian opportunity strategy that allows tactical investments throughout the capital
structure (stocks and bonds), asset classes, market capitalization, industries and geographies, (4) a long/
short credit strategy, (5) a strategic alpha strategy that focuses on the tactical allocation of long and
short global fixed income opportunities and currencies, and (6) an “enhanced trend strategy” that
focuses on a blend of managed futures and equity hedge strategies.
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The Acquiring Fund employs the following strategies: (1) a credit value strategy, (2) a multi-credit
strategy, and (3) an option income strategy. Following the closing of the Reorganization, the Combined
Fund will have the principal investment strategies of the Acquiring Fund. See “Comparison of
Acquiring Fund and Target Fund” below for additional information regarding the Funds’ investment
strategies.

Fundamental Investment Policies. The Target Fund and the Acquiring Fund have the same
fundamental investment policies, except for certain differences with respect to investments in
commodities, which are not expected to be material. See “Fundamental and Non-Fundamental
Investment Policies of the Funds” below for additional information.

Principal Risks. The Funds are subject to similar principal risks. However, the Target Fund has risks
associated with the arbitrage and managed futures/equity hedge strategies such as capital structure
arbitrage, convertible arbitrage, special situations, event-driven, to-be-announced and dollar rolls,
merger arbitrage, models and data, managed futures strategy, commodities, subsidiary equity hedge
strategy and portfolio turnover, which are not principal risks of the Acquiring Fund. An investment in
the Acquiring Fund has loan risk and liquidity and valuation risk, which are not principal risks of the
Target Fund. The Acquiring Fund invests approximately 15% to 20% in bank loans as compared to less
than 5% for the Target Fund. As a result, the Acquiring Fund is subject to a higher degree of liquidity
and valuation risk than the Target Fund. However, the Target Fund is subject to certain risks that do not
apply to the Acquiring Fund, such as those related to the Target Fund’s long-short and arbitrage
investment strategies. As a result, the Advisor believes that the Acquiring Fund is more conservative
from a risk perspective. See “Comparison of Principal Risks of Investing in the Funds” below for a
comparison of the Funds’ principal risks of investment.

Performance. The Acquiring Fund has shown similar or stronger absolute performance, as measured
by peer group rankings, versus the Target Fund. See “The Funds’ Past Performance” below for more
information about the historical performance of the Acquiring Fund and the Target Fund.

Expense Limitation Arrangements. For the Target Fund, contractual arrangements have been made
with the Advisor through April 30, 2026, to waive a portion of its advisory fees so that after paying all
of the sub-advisory fees, the net advisory fee retained by the Advisor as a percentage of the Target
Fund’s daily net assets is 0.50% on the first $2 billion of the Target Fund’s assets, 0.40% of the next

$1 billion of the Target Fund’s assets, 0.35% of the next $1 billion of the Target Fund’s assets and
0.30% on assets over $4 billion. This agreement may be terminated at any time by the Board upon sixty
(60) days’ written notice to the Advisor, and the Advisor may decline to renew this agreement by
written notice to the Trust at least thirty (30) days before the agreement’s annual expiration date. The
Advisor has waived its right to receive reimbursement of the portion of its advisory fees waived
pursuant to this agreement.

For the Acquiring Fund, contractual arrangements have been made with the Advisor through April 30,
2026 to limit Fund’s operating expenses to an annual rate of 0.98% for the Institutional Class, subject
to certain exclusions.

For the Acquiring Fund, contractual arrangements have been made with the Advisor through April 30,
2026, to waive a portion of its advisory fees so that after paying all of the sub-advisory fees, the net
advisory fee retained by the Advisor as a percentage of the Acquiring Fund’s daily net assets is 0.40%
on the first $1 billion of assets, 0.375% on the next $1 billion of assets, 0.35% on the next $1 billion of
assets, 0.325% on the next $1 billion of assets and 0.30% on assets in excess of $4 billion. This
agreement may be terminated at any time by the Board upon sixty (60) days’ written notice to the
Adpvisor, and the Advisor may decline to renew this agreement at its expiration on April 30, 2026 by
written notice to the Trust at least thirty (30) days before the agreement’s annual expiration date. The
Adpvisor has waived its right to receive reimbursement of the portion of its advisory fees waived
pursuant to this advisory fee waiver agreement.

Fund expenses may be higher following the expiration of these expense limitation arrangements.
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Am I being asked to vote on the Reorganization?

Shareholder approval of the Reorganization is not required. The Trust’s Declaration of Trust and state law
governing the Trust do not require shareholder approval for fund reorganizations. Likewise, Rule 17a-8 under the
1940 Act does not require shareholder approval of reorganizations involving affiliated funds, so long as certain
criteria are met. The Board determined that the criteria are met in this case, and that shareholder approval is not
required for the Reorganization.

Will my rights as a shareholder change after the Reorganization?

No, your rights as a shareholder will not change in any way as a result of the Reorganization, but you will be
a shareholder of the Acquiring Fund, which is a separate series of the Trust. The shareholder services available to
you after the Reorganization will be identical.

Who will bear the expenses associated with the Reorganization?

It is anticipated that the total cost of the Reorganization, including the preparing, printing and mailing of this
Information Statement/Prospectus, will be approximately $50,000. These costs of the Reorganization will be
shared equally by the Target and the Acquiring Fund.

In addition, the Advisor has estimated that the brokerage commission and other portfolio transaction costs
relating to the realignment of the Target Fund’s portfolio prior to the Reorganization will be approximately
$17,345, equal to approximately 0.004% of the Target Fund’s assets or, based on shares outstanding as of
December 31, 2024, $0.0087 per share. These costs will be borne by the Target Fund and indirectly by the Target
Fund’s shareholders (including Target Fund shareholders who receive shares of the Acquiring Fund in the
Reorganization).

What are the federal income tax consequences of the Reorganization?

The exchange of Target Fund shares for Acquiring Fund shares in the Reorganization is not expected to
result in income, gain or loss being recognized for federal income tax purposes by a Target Fund shareholder.
The Reorganization generally is not expected to result in the recognition of gain or loss for federal income tax
purposes by the Target Fund or Acquiring Fund.

As a condition to the closing of the Reorganization, the Target Fund and the Acquiring Fund must receive
an opinion of Paul Hastings, LLP, counsel to the Trust and to the Independent Trustees on the Board, to the effect
that the Reorganization will constitute a “reorganization” within the meaning of Section 368 of the Internal
Revenue Code of 1986, as amended (the “Code”). Accordingly, it is expected that neither you nor the Acquiring
Fund nor, in general, the Target Fund will recognize gain or loss as a direct result of the Reorganization of the
Target Fund, and that the aggregate tax basis of the Acquiring Fund shares that you receive in the Reorganization
will equal the aggregate tax basis of the Target Fund shares that you surrender in the Reorganization. For more
information, see “Tax Status of The Reorganization™ in this Information Statement/Prospectus.

While the portfolio managers of the Acquiring Fund anticipate retaining a portion of the Target Fund’s
holdings following the closing of the Reorganization, the portfolio managers of the Target Fund do anticipate
selling a material portion (approximately 25%-35%) of the holdings of the Target Fund in preparation for the
Reorganization. These holdings are primarily the equity securities and managed futures in the contrarian equity,
merger arbitrage and enhanced trend following strategies of the Target Fund. The Acquiring Fund does not
utilize such strategies. The extent of these sales is primarily to make the Target Fund’s existing holdings more
consistent with the principal investment strategies for the Acquiring Fund. While the securities of the Target
Fund satisfy the investment restrictions of the Acquiring Fund, the Target Fund intends to utilize the proceeds
from such sales to allow reinvestment in assets that are more consistent with the Acquiring Fund’s investment
strategies. During this period, the Target Fund may deviate from its principal investment strategies. The Advisor
has estimated that the brokerage commission and other portfolio transaction costs relating to the realignment of
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the Target Fund’s portfolio prior to the Reorganization will be approximately $17,345 equal to approximately
0.004% of the Target Fund’s assets or, based on shares outstanding as of December 31, 2024, $0.0087 per share.
These costs will be borne by the Target Fund. Subject to market conditions at the time of any such disposition,
the disposition of the portfolio securities by the Target Fund may result in a capital gain or loss. The actual tax
consequences of any disposition of portfolio securities will vary depending upon the specific securities being
sold, the Target Fund’s other gains and losses, and the Target Fund’s ability to use any available tax loss
carryforwards. The shareholders of the Target Fund would bear the associated costs with the repositioning. The
disposition of securities in connection with the Reorganization is not expected to result in any capital gains to the
Target Fund. It is expected that any such capital gains will be offset by available tax capital loss carryforwards,
and, accordingly, no material distribution to shareholders is anticipated to result from the disposition of
securities.

What should I do if I do not want to own shares of the Acquiring Fund?

If you do not want to receive shares of the Acquiring Fund in connection with the Reorganization, you may
redeem your shares of the Target Fund or you may exchange those shares for shares of another eligible mutual
fund managed by the Advisor prior to the closing of the Reorganization. If a Target Fund shareholder redeems
his or her shares and such shares are held in a taxable account, the shareholder will recognize a taxable gain or
loss based on the difference between the redeeming shareholder’s tax basis in the shares and the amount that the
redeeming shareholder receives for them. Shareholders of the Target Fund may exchange their Target Fund
shares for shares of the same class of any other mutual fund series of the Trust generally without paying any
additional sales charges, provided that the fund shares to be acquired in the exchange are available to new
investors in such other fund and the shareholder is eligible to invest in such shares. Such an exchange of shares
for shares in another fund will generally result in the recognition of taxable gain or loss for shareholders holding
shares in a taxable account.

Whom do I call if I have questions?

If you need more information or have any questions about the Reorganization, please call the Trust toll-free
at 1-800-960-0188.



REORGANIZATION
OF THE

iMGP ALTERNATIVE STRATEGIES FUND
(the “Target Fund”)

INTO THE

iMGP HIGH INCOME FUND
(the “Acquiring Fund”)

Summary

The following is a summary of more complete information appearing later in this Information Statement/
Prospectus or incorporated herein. You should read carefully the entire Information Statement/Prospectus,
including the exhibits, which include additional information that is not included in the summary and is a part of
this Information Statement/Prospectus. The form of the Agreement and Plan of Reorganization is included as
Appendix A to this Information Statement/Prospectus. For a discussion of the terms of the Plan, please see the
section entitled “Terms of the Agreement and Plan of Reorganization” in the back of this Information Statement/
Prospectus.

The Reorganization does not require approval by shareholders of the Target Fund or Acquiring Fund.
In the Reorganization, the Acquiring Fund will issue a number of its Institutional Class shares, as

applicable, to the Target Fund having an aggregate net asset value equal to the aggregate net asset value of the
Target Fund’s Institutional Class shares.

Comparison of Target Fund
and Acquiring Fund

Both the Target Fund and the Acquiring Fund are managed by the Advisor but have different sub-advisors.
The Target Fund is sub-advised by Blackstone Credit Systematic Strategies LLC, DoubleLine Capital, LP,
Dynamic Beta investments, LL.C, First Pacific Advisors, LP, Loomis Sayles and Company, LP and Water Island
Capital, LLC. The Acquiring Fund is sub-advised by Brothers Harriman & Co., Guggenheim Partners Investment
Management, LLC and Neuberger Berman Investment Advisers LLC. The Target Fund and the Acquiring Fund
have the same primary and secondary investment objectives, utilize comparable principal investment strategies,
and have similar principal risks, as summarized below. Following the completion of the Reorganization, the
Combined Fund will follow the investment strategies of the Acquiring Fund and be managed by the Acquiring
Fund’s sub-advisors.

Comparison of Investment Objectives and Investment Strategies

The Target Fund and the Acquiring Fund have identical investment objectives. Each Fund seeks to achieve
long-term returns with lower risk and lower volatility than the stock market, and with relatively low correlation
to stock and bond market indexes. As a secondary investment objective, each Fund also seeks to provide a high
level of current income.

The Target Fund and the Acquiring Fund have comparable investment strategies, although there are also
differences in the way each Fund seeks to achieve its investment objectives. Both the Target Fund and the
Acquiring Fund aim to generate gains with limited risk of capital loss through a combination of complementary
strategies that the Advisor believes offer compelling risk-return characteristics, each strategy being managed by a
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specialist investment manager considered best in class by the Advisor. Moreover, each Fund’s aim is to be a
complement to a traditional fixed-income allocation by producing returns higher than core bonds and with
limited correlation to the Bloomberg U.S. Aggregate Bond Index. In addition, both the Target Fund and the
Acquiring Fund generally are characterized quantitatively by a lower interest-rate sensitivity and a higher
non-government bond allocation than in the Bloomberg U.S. Aggregate Bond Index. Each of the Target Fund
and Acquiring Fund also invests a substantial portion of its assets in fixed income securities. As of December 31,
2024, the Target Fund had approximately 54.2% of its portfolio in various fixed income instruments as compared
to approximately 86.9% for the Acquiring Fund. In addition, each Fund shares a limited correlation to and a
significantly lower volatility than the S&P 500 Index.

The Acquiring Fund uses certain strategies that are similar to those of the Target Fund and certain others
that are different. The sub-advisors of the Target Fund use the following strategies: (1) an arbitrage oriented
strategy, (2) an opportunistic income strategy which will often focus on mortgage related securities, (3) a
contrarian opportunity strategy that allow tactical investments throughout the capital structure (stocks and
bonds), asset classes, market capitalization, industries and geographies, (4) a long/short credit strategy, (5) a
strategic alpha strategy that focuses on the tactical allocation of long and short global fixed income opportunities
and currencies, and (6) an “enhanced trend strategy” that focuses on a blend of managed futures and equity hedge
strategies. The sub-advisors of the Acquiring Fund use the following strategies: (1) a credit value strategy, (2) a
multi-credit strategy, and (3) an option income strategy. Of these strategies, the Acquiring Fund’s credit value
strategy is similar to the Target Fund’s opportunistic income strategy, and the Acquiring Fund’s multi-credit
strategy is similar to the Target Fund’s strategic alpha fixed income strategy. While the Acquiring Fund employs
certain investment strategies not currently used by the Target Fund, the Advisor believes that the Funds utilize
comparable investment strategies and that the Reorganization provides shareholders of the Target Fund with an
investment that is sufficiently similar as to occupy a similar role in a broader portfolio, but with stronger long-
term potential, improved downside protection, lower costs, and a similarly focus on risk management.

While certain of the Target Fund’s and Acquiring Fund’s investment strategies are similar, there are
differences. For example, the Target Fund employs contrarian equity, merger arbitrage and enhanced trend
following strategies, which are not strategies of the Acquiring Fund. In addition, the Acquiring Fund’s multi-
credit strategy invests to a greater extent in bank loans, which exposes the Acquiring Fund to a greater degree of
liquidity and valuation risk than the Target Fund. However, the Advisor believes that the Funds utilize
comparable investment strategies and that the Reorganization provides shareholders of the Target Fund with an
investment that is sufficiently similar as to occupy an equivalent role in a broader portfolio, but with stronger
long-term potential, improved downside protection, lower costs, and a similar focus on risk management.

The table below provides a comparison of the Funds’ investment objectives and principal investment
strategies.

Target Fund Acquiring Fund
iMGP Alternative Strategies Fund iMGP High Income Fund

Investment The Fund seeks to achieve long-term returns with lower risk and lower volatility than the stock
objectives market, and with relatively low correlation to stock and bond market indexes. The Fund also seeks
to provide a high level of current income.

Principal The Advisor believes that giving highly disciplined sub-advisors (each, a “manager” or

investment “‘sub-advisor”) latitude in the types of securities they can own can confer an advantage over

strategies managers who are more tightly constrained to an arbitrary “style box.” This belief underlays the
premise of the Fund to seek skilled managers, give them broad flexibility, limit them to their
highest-conviction ideas and create diversification at the overall fund level by choosing managers
with complementary styles, which the Advisor believes also should reduce risk. The Advisor is
responsible for recommending which sub-advisors to hire or remove. Before hiring a sub-advisor,
the Advisor performs extensive due diligence. This includes quantitative and qualitative analysis,
including (but not limited to) an evaluation of the investment process, the consistency of its
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Target Fund
iMGP Alternative Strategies Fund

Acquiring Fund
iMGP High Income Fund

execution and discipline; individual holdings; strategies employed, past mistakes, risk controls,
team depth and quality; operations and compliance; and business focus and vision. The Advisor’s
evaluation process includes review of literature and documents, quantitative historical
performance evaluation, extensive discussions with members of the investment team and firm
management and background checks through industry contacts.

There is no minimum or maximum allocation
of the Target Fund’s portfolio assets to each
sub-advisor. Allocations among sub-advisors
are based on a number of factors, including the
Advisor’s expectation for the risk-adjusted
return potential of each sub-advisor’s strategy
and the impact on overall portfolio risk, with
the objective of maximizing return subject to
the goals of low volatility and relatively low
correlation with broad financial markets,
especially the stock market. The Advisor may
at times adjust the allocations of capital to
sub-advisors if it believes there is a highly
compelling tactical opportunity in a particular
sub-advisor’s strategy. A tactical opportunity
could represent the potential for an exceptional
risk-adjusted return opportunity relative to the
other strategies, or it may represent a superior
risk reduction opportunity that could benefit the
Target Fund’s overall portfolio.

The Target Fund invests in a mix of strategies
that the Advisor believes offer risk-return
characteristics that are attractive individually
and even more compelling collectively. The
Target Fund is intended to be used by investors
as a source of diversification for traditional
stock and bond portfolios to reduce volatility
and potentially enhance returns relative to
various measures of risk.

There is no minimum or maximum allocation
of the Acquiring Fund’s portfolio assets to each
sub-advisor, but it is expected that no one
strategy will be allocated less than 10% of
portfolio assets or more than 60% of portfolio
assets as measured at the time of allocation. It
is possible that additional managers and
strategies will be added to (or removed from)
the Acquiring Fund in the future and/or there
may be adjustments in the allocation ranges.
The Advisor is responsible for establishing the
target allocation of Acquiring Fund assets to
each manager based on the Advisor’s goal of
maintaining a balance of investment styles
(growth, value, and blend) and market
capitalization exposure (large-cap, mid-cap and
small-cap companies) and may adjust the target
allocations at its discretion. Market
performance may result in allocation drift
among the managers of the Acquiring Fund.
The Advisor is responsible for periodically
rebalancing the portfolios, the

timing and degree of which will be determined
by the Advisor based on the amount of
deviation from pre-established target allocation
ranges and the Advisor’s assessment of market
conditions and investment opportunities
available to each sub-advisor. The Advisor
monitors the individual portfolios managed by
the sub-advisors to ensure that the overall
portfolio does not include any unintentional
over-weights to market capitalization levels,
sectors, industries or individual securities.

The Acquiring Fund does not have a
comparable investment strategy.



Target Fund
iMGP Alternative Strategies Fund

Acquiring Fund
iMGP High Income Fund

Sub-advisor strategies may seek to benefit
from: opportunities to combine securities with
differing risk characteristics; market
inefficiencies; arbitrage opportunities;
opportunities to provide liquidity; tactical
opportunities in asset classes or securities;
special situations such as spin offs; as well as
other opportunities in areas such as real estate
or managed futures and equity hedge strategies.
In the aggregate, the managers can invest
globally in stocks of companies of any size,
domicile or market capitalization, government
and corporate bonds and other fixed income
securities and currencies, including short
positions of any of the foregoing, within their
respective segments of the Target Fund.

The Target Fund may also invest in derivatives,
including, without limitation, options, futures
contracts, including Treasury futures,
participatory notes (“P-Notes™) and swaps, to
manage risk or enhance return and can also
borrow amounts up to one third of the value of
the Fund’s total assets (except that the Target
Fund may exceed this limit to satisfy
redemption requests or for other temporary
purposes). Each of the managers may invest in
illiquid securities; however, the Target Fund as
a whole may not hold more than 15% of its net
assets in illiquid securities.

In some cases, the sub-advisors may seek to
replicate strategies they employ in their private
(hedge) funds. In other cases, the sub-advisors
may seek to enhance strategies they run in
other public funds by focusing on their highest
conviction ideas to a greater extent or by
pursuing certain aspects of their strategies with
greater flexibility. However, the Target Fund
will only invest directly in portfolio securities
selected by the sub-advisors and will not invest
in any pooled investment vehicles or accounts
managed by the sub-advisors.

Each sub-advisor will have an investment
approach that generally focuses on a particular
asset class or specific strategies. Currently, the
strategies the sub-advisors focus on are as
follows: (1) an arbitrage oriented strategy,

(2) an opportunistic income strategy which will
often focus on mortgage related securities, (3) a
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Sub-advisor strategies may seek to benefit
from: opportunities to combine securities with
differing risk characteristics; market
inefficiencies; opportunities to provide
liquidity; tactical opportunities in asset classes
or securities; special situations such as
spin-offs; as well as other opportunities in other
areas. In the aggregate, the managers can invest
globally in debt and equity securities of
companies of any size, domicile or market
capitalization, government and corporate
bonds, loans, loan participation interests,
mortgage or other asset-backed securities and
other fixed income securities and currencies,
including short positions of any of the
foregoing, within their respective segments of
the Acquiring Fund.

The managers may also write options, invest in
derivatives, including, without limitation,
options, futures contracts, participatory notes
(“P-Notes”) and swaps, to manage risk or
enhance return and can also borrow amounts up
to one third of the value of the Acquiring
Fund’s total assets (except that the Acquiring
Fund may exceed this limit to satisfy
redemption requests or for other temporary
purposes). Each of the managers may invest in
illiquid securities; however, the Acquiring
Fund as a whole may not hold more than 15%
of its net assets in illiquid securities.

The Acquiring Fund does not have a
comparable investment strategy.

Each sub-advisor will have an investment
approach that generally focuses on a particular
asset class or specific strategies. Currently, the
strategies the sub-advisors focus on are as
follows: (1) a credit value strategy, (2) a
multi-credit strategy, and (3) an option income
strategy. The Advisor may hire sub-advisors



Target Fund
iMGP Alternative Strategies Fund

Acquiring Fund
iMGP High Income Fund

contrarian opportunity strategy that allow
tactical investments throughout the capital
structure (stocks and bonds), asset classes,
market capitalization, industries and
geographies, (4) a long/short credit strategy,
(5) a strategic alpha strategy that focuses on the
tactical allocation of long and short global
fixed income opportunities and currencies, and
(6) an “enhanced trend strategy” that focuses
on a blend of managed futures and equity
hedge strategies. The Advisor may hire
sub-advisors that focus on other strategies in
the future, and not all strategies that may be
appropriate will be represented in the Target
Fund’s portfolio at all times.

The current sub-advisors, their target asset
allocations and stock-picking styles are as
follows: Blackstone Credit Systematic
Strategies LLC, 15%, Long-Short Credit;
DoubleLine Capital, LP, 20%, Opportunistic
Income; Dynamic Beta investments, LLC,
20%, Enhanced Trend; First Pacific Advisors,
LP, 12%, Contrarian Opportunity; Loomis
Sayles and Company, LP, 15%, Strategic
Alpha Fixed Income and Water Island Capital,
LLC, 18%, Arbitrage.

The sub-advisor that manages the opportunistic
income strategy allocates investments to fixed
income instruments and other investments with
no limit on the duration of the portfolio. The
sub-advisor may invest in, without limitation,
asset-backed securities; domestic and foreign
corporate bonds, including high-yield bonds;
municipal bonds; bonds or other obligations
issued by domestic or foreign governments,
including emerging markets countries; real
estate investment trust (“REIT”) debt
securities; and mortgage related securities. The
Adpvisor defines an emerging market country as
any country that is included in the MSCI
Emerging Markets Index. When investing in
mortgage-related securities, the sub-advisor
may invest in obligations issued or guaranteed
by agencies or instrumentalities of the U.S.
Government; collateralized mortgage
obligations (“CMOs”) issued by domestic or
foreign private issuers that represent an interest
in or are collateralized by mortgage related
securities issued by agencies or
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that focus on other strategies in the future, and
not all strategies that may be appropriate will
be represented in the Acquiring Fund’s
portfolio at all times.

The current sub-advisors, their target asset
allocations and stock-picking styles are as
follows: Brown Brothers Harriman & Co.
(“BBH”), 40%, Credit Value; Guggenheim
Partners Investment Management, LLC
(“Guggenheim”), 40%, Multi-Credit and
Neuberger Berman Investment Advisers LLC
(“Neuberger”), 20%, Option Income.

The sub-advisor that manages the credit value
strategy primarily invests its segment of the
Acquiring Fund in fixed income securities it
believes have the potential for excess return.
The sub-advisor invests in fixed income
securities from a wide variety of sectors,
asset-backed securities, commercial
mortgage-backed securities, corporate bonds,
floating-rate loans and municipal bonds. The
sub-advisor expects to invest in structured and
corporate securities. The sub-advisor’s
emphasizes A/BBB-rated asset backed
securities and BBB/BB-rated corporate
securities, as these ratings segments have
historically offered attractive risk-adjusted
returns, along with low default rates. The
sub-advisor also invests in U.S. Treasury
futures to manage duration of the portfolio,
which allows individual security selection to be
managed without regard to portfolio duration.
Duration is a measure of the expected life of a
fixed income security that is used to determine
the sensitivity of a security to changes in



Target Fund
iMGP Alternative Strategies Fund

Acquiring Fund
iMGP High Income Fund

instrumentalities of the U.S. Government;
commercial mortgage backed securities
(“CMBS”); obligations issued by private
issuers that represent an interest in or are
collateralized by whole mortgage loans or
mortgage related securities without a
government guarantee but typically with some
form of private credit enhancement; “interest
only” and “principal only” stripped mortgage
securities; inverse floating rate securities; and
debt or equity tranches of collateralized debt
obligations collateralized by mortgage related
securities. The sub-advisor may purchase or
sell mortgage-backed securities on a delayed
delivery or forward commitment basis through
the “to-be-announced” (TBA) market. With
TBA transactions, the particular securities to be
delivered are not identified at the trade date but
the delivered securities must meet specified
terms and standards. The sub-advisor will
generally enter into TBA transactions with the
intention of taking possession of the underlying
mortgage-backed securities. However, in an
effort to obtain underlying mortgage-backed
securities on more preferable terms or to
enhance returns, the sub-advisor may extend
the settlement by entering into “dollar roll”
transactions in which the sub-advisor sells
mortgage-backed securities and simultaneously
agrees to purchase substantially similar
securities on a future date. The sub-advisor also
expects to engage in short sales of TBA
mortgages, including short sales on TBA
mortgages the Target Fund does not own, to
potentially enhance returns or manage risk.

The sub-advisor that manages the strategic
alpha strategy seeks to achieve positive total
returns over a full market cycle with relatively
low volatility. The sub-advisor intends to
pursue its objective by utilizing a flexible
investment approach that allocates investments
across a global range of investment
opportunities related to credit, currencies and
interest rates, while employing risk
management strategies designed to mitigate
downside risk. Under normal market
conditions, the sub-advisor may invest (1) up to
75% of the total assets allocated to it in below
investment-grade fixed income securities and
related derivatives; (2) up to 75% of the total
assets allocated to it in investments
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interest rates. Fixed income securities and
portfolios with longer durations are subject to
more volatility than those with shorter
durations. The sub-advisor will not typically
own CCC-rated or distressed securities.

The sub-advisor that manages the multi-credit
strategy seeks to preserve invested capital and
maximize total return through a combination of
current income and capital appreciation. The
team invests in a wide range of fixed income
and other instruments selected from a variety of
credit qualities, and sectors, including, but not
limited to, corporate bonds, loans and loan
participations, structured finance investments,
U.S. government and agency, mezzanine and
preferred securities and convertible securities.
The team seeks opportunities across fixed
income market sectors and aims to take
advantage of downturns/inefficiencies that
occur during times of uncertainty. The multi-



Target Fund
iMGP Alternative Strategies Fund

Acquiring Fund
iMGP High Income Fund

denominated in non-U.S. currencies and related
derivatives, including up to 50% in investments
denominated in emerging market currencies
and related derivatives; and (3) up to 20% of
the total assets allocated to it in equity related
securities and derivatives as measured at time
of allocation. A “related derivative” of a
financial instrument means any derivative
whose value is based upon or derived from that
financial instrument or a related derivative of
that financial instrument. The sub-advisor
incorporates systematic and quantitative
models into its investment process.

The sub-advisor that manages the arbitrage
strategy seeks to generate long-term returns of
at least mid-single-digits with low correlation
to the equity and bond markets and may follow
merger arbitrage, convertible arbitrage and
capital structure arbitrage strategies. This
objective is pursued by investing in equity and
debt securities of U.S. and non-U.S. companies
that are impacted by corporate events such as
mergers, acquisitions, restructurings,
refinancings, recapitalizations, reorganizations
or other special situations.

The sub-advisor that manages the contrarian
opportunity strategy focuses on investments
that offer absolute rather than relative value.
The goal is to provide equity-like returns over
longer periods (i.e., five to seven years) while
limiting the permanent loss of capital.
Attention is directed toward those companies
offering the best combination of such quality
criteria as strong market share, good
management, and high normalized return on
capital.

The sub-advisor that manages the long-short
credit strategy employs a systematic portfolio
construction process underpinned by a
proprietary, fundamental model of credit risk
and valuation. The sub-advisor’s investment
process is designed to exploit information gaps
between credit and equity markets and other
market inefficiencies to identify and capture
mispricing at the individual asset level. The
portfolio is managed with the intention that the
sensitivity of the long portfolio to market-wide
credit spread movements will be offset in part
by the sensitivities of the short portfolio to such
market-wide movements. The sub-advisor may
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credit strategy is flexible and is not constrained
by duration, sector, issuer, or credit quality.

The Acquiring Fund does not have a
comparable investment strategy.

The Acquiring Fund does not have a
comparable investment strategy.

The Acquiring Fund does not have a
comparable investment strategy.



Target Fund
iMGP Alternative Strategies Fund

Acquiring Fund
iMGP High Income Fund

invest in corporate bonds issued by domestic
and non-U.S. based companies, U.S. Treasury
securities and long (sold protection) single
name credit default swaps (CDS), interest rate
futures and swaps and foreign exchange
forwards (for hedging and currency conversion
purposes). The short portfolio may be invested
in short (bought protection) single name Credit
Default Swap (CDS), short positions in Credit
Default Indices (CDX Indices), and short
positions in Total Return Swaps (TRS).

The sub-advisor that manages the enhanced
trend strategy seeks to generate attractive
absolute and risk-adjusted returns over
multi-year periods with low average correlation
to traditional assets, while providing strong
diversification benefits during periods of
extended losses for stocks and/or bonds. The
sub-advisor may also allocate a portion of the
Target Fund’s assets that it manages to a
wholly-owned subsidiary of the Target Fund
(the “Subsidiary”), which is organized under
the laws of the Cayman Islands, is advised by
that sub-advisor, and will comply with the
Target Fund’s investment objective and
investment policies.

The Target Fund does not have a comparable
investment strategy.
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The Acquiring Fund does not have a
comparable investment strategy.

The sub-advisor that manages the option
income strategy writes collateralized put
options on both U.S. indices, including the
S&P 500® Index and the Russell 2000® Index,
and exchange traded funds (“ETFs”). The
manager seeks to generate returns through the
receipt of option premiums from selling puts,
as well as through investments in fixed income
instruments, which collectively are intended to
reduce volatility relative to the level of
volatility the strategy would experience if the
Acquiring Fund held the underlying equity
index on which the options are written. The
portfolio’s investments in fixed income
instruments may be of any duration, may
include variable and floating rate instruments,
and may include U.S. Treasury securities and
other securities issued by the U.S. government
and its agencies and instrumentalities, debt
securities issued by corporations or trust
entities, cash and cash equivalents, mortgage-
backed securities and asset-backed securities.
The manager also may invest in money market
mutual funds and ETFs.



Target Fund
iMGP Alternative Strategies Fund

Acquiring Fund
iMGP High Income Fund

Under normal market conditions, the
sub-advisor that manages the strategic alpha
strategy the sub-advisor may invest up to 75%
of the total assets allocated to it in below
investment-grade fixed income securities and
related derivatives.

The sub-advisor that manages the opportunistic
income strategy may invest in bonds or other
obligations issued by domestic or foreign
governments, including emerging markets
countries.

Under normal market conditions, the
sub-advisor that manages the strategic alpha
strategy may invest up to 75% of the total
assets allocated to it in investments
denominated in non-U.S. currencies and related
derivatives, including up to 50% in investments
denominated in emerging market currencies
and related derivatives.

The Advisor defines an emerging market
country as any country that is included in the
MSCI Emerging Markets Index.
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The managers may invest without limitation in
below investment grade fixed income
securities.

Under normal market conditions, the Acquiring
Fund does not expect to invest more than 25%
of its total assets in emerging market securities.

The Advisor defines an emerging market
country as any country that is included in the
MSCI Emerging Markets Index.



Comparison of Additional Features of the Target Fund and Acquiring Fund

The table below provides a comparison of certain additional features of the Funds.

Investment
manager

Sub-advisors

Portfolio
managers

Target Fund
iMGP Alternative Strategies Fund

Acquiring Fund
iMGP High Income Fund

iM Global Partner Fund Management, LL.C

Blackstone Credit Systematic Strategies LLC
DoubleLine Capital, LP

Dynamic Beta investments, LLC

First Pacific Advisors, LP

Loomis Sayles and Company, LP

Water Island Capital, LLC

Blackstone Credit Systematic Strategies LLC

Brown Brothers Harriman & Co.
Guggenheim Partners Investment
Management, LL.C

Neuberger Berman Investment Advisers LLC

Brown Brothers Harriman & Co.

Paul Harrison — Chief Investment Officer and
Portfolio Manager, managed the Target Fund
since 2017

Adam Dwinells — Head of Portfolio
Management and Portfolio Manager, managed
the Target Fund since 2017

DoubleLine Capital, LP

Jeffrey Gundlach — Chief Investment Officer
and Portfolio

Manager, managed the Target Fund since
2011

Jefferey Sherman, CFA — Deputy Chief
Investment Officer and Portfolio Manager,
managed the Target Fund since 2017

Dynamic Beta investments, LLC

Andrew Beer — Managing Member and
Co-Portfolio Manager, managed the Target
Fund since 2022

Mathias Mamou-Mani — Managing Member
and Co-Portfolio Manager, managed the
Target Fund since 2022

First Pacific Advisors, LP

Steven Romick, CFA— Managing Partner and
Portfolio Manager, managed the Target Fund
since 2011

Brian Selmo, CFA — Partner, Portfolio
Manager and Director of Research, managed
the Target Fund since 2011

Mark Landecker, CFA — Partner and Portfolio
Manager, managed the Target Fund since 2011

Loomis Sayles and Company, LP
Matthew J. Eagan, CFA— Director and Portfolio
Manager, managed the Target Fund since 2011
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Andrew P. Hofer — Principal, Portfolio
Manager and Head of Taxable Portfolio
Management, managed the Acquiring Fund
since 2018

Neil Hohman — Partner, Head of Structured
Products and Portfolio Manager, portfolio
manager of the Acquiring Fund since 2018
Paul Kunz, CFA- Principal, Head of
Corporate Credit and Portfolio Manager,
managed the Acquiring Fund since 2018

Guggenheim Partners Investment
Management, LLC

Anne Walsh, CFA— Chief Investment Officer,
Managing Partner and Portfolio Manager,
managed the Acquiring Fund since 2018
Steven Brown, CFA— Chief Investment
Officer — Fixed Income, Senior Managing
Director and Portfolio Manager, managed the
Acquiring Fund since 2018

Adam Bloch — Managing Director and
Portfolio Manager, managed the Acquiring
Fund since 2018

Evan L. Serdensky — Managing Director and
Portfolio Manager, managed the Acquiring
Fund since 2023

Neuberger Berman Investment Advisers LLC
Derek Devens, CFA— Managing Director and
Senior Portfolio Manager, managed the
Acquiring Fund since 2018

Rory Ewing—Managing Director and Senior
Portfolio Manager, managed the Acquiring
Fund since 2021

Eric Zhou — Senior Vice President and
Portfolio Manager, managed the Acquiring
Fund since 2022




Additional
information
about the
portfolio
managers

Net assets

(as of
December 31,
2024)

Share
classes and
sales charges
and fees

Management
fees

Fee waiver
and expense
limitations

Target Fund
iMGP Alternative Strategies Fund

Acquiring Fund
iMGP High Income Fund

Todd P. Vandam, CFA — Portfolio Manager,
managed the Target Fund since 2011

Brian P. Kennedy — Portfolio Manager,
managed the Target Fund since 2011

Water Island Capital, LLC

John Orrico, CFA — Managing Member,
Co-Chief Investment Officer and Portfolio
Manager, managed the Target Fund since
2011

Roger Foltynowicz, CFA, CAIA, — Portfolio
Manager, managed the Target Fund since
2011

Gregg Loprete — Portfolio Manager, managed
the Target Fund since 2011

Michael Osowiecki — Portfolio Manager and
Co-Chief Investment Officer, managed the
Target Fund since 2024

The Funds’ Statement of Additional Information provides additional information about the
portfolio manager(s)’ compensation, other accounts managed by the portfolio manager(s), and
the portfolio manager(s)’ ownership of securities in the Funds.

Approximately $409,746,527

Approximately $138,810,317

Each Fund offers only Institutional Class shares, which are offered without an initial sales
charge and are not subject to a contingent deferred sales charge or a Rule 12b-1 fee.

The Advisor receives compensation,
calculated daily and paid monthly, from the
Target Fund at an annual rate (expressed as a
specified percentage of the Fund’s average
daily net assets) of 1.225% of the first $2
billion: 1.125% between $2 and $3 billion;
1.075% between $3 and $4 billion and 1.025%
in excess of $4 billion in average daily net
assets.

For the fiscal year ended December 31, 2024,
the Target Fund paid management fees of
1.29% of the Fund’s average daily net assets.

The Advisor has contractually agreed, through
April 30, 2026, to waive a portion of its
advisory fees so that after paying all of the
sub-advisory fees, the net advisory fee as a
percentage of the Target Fund’s daily net
assets retained by the Advisor is 0.50% on the
first $2 billion of the Target Fund’s assets,
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The Advisor receives compensation,
calculated daily and paid monthly, from the
Acquiring Fund at an annual rate (expressed
as a specified percentage of the Fund’s
average daily net assets) of 0.85% of the first
$1 billion: 0.825% between $1 and $2 billion;
0.80% between $2 and $3 billion; 0.775%
between $3 and $4 billion and 0.75% in
excess of $4 billion in average daily net assets.

For the fiscal year ended December 31, 2024,
the Acquiring Fund paid management fees of
0.88% of the Fund’s average daily net assets.

The Advisor has contractually agreed to limit
the Acquiring Fund’s operating expenses
(excluding any taxes, interest, brokerage
commissions, borrowing costs, dividend
expenses, acquired fund fees and expenses and
extraordinary expenses such as but not limited
to litigation costs) through April 30, 2026 to



Target Fund
iMGP Alternative Strategies Fund

Acquiring Fund
iMGP High Income Fund

0.40% of the next $1 billion of the Target
Fund’s assets, 0.35% of the next $1 billion of
the Target Fund’s assets and 0.30% on assets
over $4 billion. This agreement may be
terminated at any time by the Board of Trustees
upon sixty (60) days’ written notice to the
Adpvisor, and the Advisor may decline to renew
this agreement by written notice to the Trust at
least thirty (30) days before the agreement’s
annual expiration date. The Advisor has waived
its right to receive reimbursement of the portion
of its advisory fees waived pursuant to this
agreement.

Funds’ Fees and Expenses” below.

Comparison of Principal Risks of Investing in the Funds
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an annual rate of 0.98% for the Institutional
Class. This agreement may be renewed for
additional periods not exceeding one (1) year
and may be terminated by the Board of Trustees
upon sixty (60) days’ written notice to the
Adpvisor. The Advisor may also decline to
renew this agreement by written notice to the
Trust at least thirty (30) days before the renewal
date. Pursuant to this agreement, the Advisor
may recoup reduced fees and expenses only
within three years from the end of the month in
which the reimbursement took place, provided
that the recoupment does not cause the
Acquiring Fund’s annual expense ratio to
exceed the lesser of (i) the expense limitation
applicable at the time of that fee waiver and/or
expense reimbursement or (ii) the expense
limitation in effect at the time of recoupment.

The Advisor has separately contractually agreed
through April 30, 2026, to waive a portion of its
advisory fees so that after paying all of the
sub-advisory fees, the net advisory fee as a
percentage of the Acquiring Fund’s daily net
assets retained by the Advisor is 0.40% on the
first $1 billion of assets, 0.375% on the next

$1 billion of assets, 0.35% on the next

$1 billion of assets, 0.325% on the next

$1 billion of assets and 0.30% on assets in
excess of $4 billion. This agreement may be
terminated at any time by the Board of Trustees
upon sixty (60) days’ written notice to the
Adpvisor, and the Advisor may decline to renew
this agreement at its expiration on April 30,
2026 by written notice to the Trust at least thirty
(30) days before the agreement’s annual
expiration date. The Advisor has waived its
right to receive reimbursement of the portion of
its advisory fees waived pursuant to this
advisory fee waiver agreement.

Operating For a comparison of the gross and net expenses of the Funds, please see the class fee tables in “The

Risk is inherent in all investing. The value of your investment in a Fund, as well as the amount of return you
receive on your investment, may fluctuate significantly from day to day and over time. You may lose part or all
of your investment in a Fund or your investment may not perform as well as other similar investments.

You should carefully assess the risks associated with an investment in the Funds.



The Funds pursue identical investment objectives and comparable principal investment strategies and face
many of the same principal risks, as described in the following table. Descriptions of each principal risk follow
below.

Acquiring Fund /

Principal Risk Target Fund  Combined Fund
Asset-Backed Securities Risk . .
Below Investment-Grade Fixed Income Securities Risk . .
Capital Structure Arbitrage Risk .

Collateralized Loan Obligations and Collateralized Debt Obligations Risk . .
Collateral Risk .
Convertible Arbitrage Risk .

Convertible Securities Risk . .
Corporate Debt Obligations Risk .
Currency Risk . .
Cybersecurity Risk . .
Derivatives Risk . .
Emerging Markets Risk . .
Equity Hedge Strategy Risk .

Equity Securities Risk . .
Event-Driven Risk .

Fixed Income Securities Risk . .
Financial Sector Risk . .
Foreign Investment Risk . .
Forward Contracts Risk .
Geopolitical Events Risk . .
Investment Company Risk .
Investment Selection Risk . .
Investments in Loans Risk .
Large Shareholder Purchase and Redemption Risk .
Leverage Risk . .
Liquidity and Valuation Risk . .
Managed Futures Strategy Risk .

Market Risk . .
Merger Arbitrage Risk .

Models and Data Risk .
Mortgage-Backed Securities Risk . .
Multi-Management Risk . .
Operational Risk . .
Portfolio Turnover Risk .

Short Sale Risk . .
Special Situations Risk .

Subsidiary Risk .

Unfavorable Tax Treatment Risk . .
Securities Lending Risk . .

Description of Principal Risks

The following is a description of the principal risks of investing in each Fund. Even though the Funds share
many of the same principal risks, the degree of such risks may vary. In addition, the principal risks of the Funds
differ in certain respects, as discussed below.
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Both the Acquiring Fund and the Target Fund are subject to the following principal risks.

Asset-Backed Securities Risk. This is the risk that the impairment of the value of the collateral underlying
a security in which the Fund invests, such as the non-payment of loans, will result in a reduction in the value
of the security. The value of these securities may also fluctuate in response to the market’s perception of the
value of issuers or collateral.

Below Investment-Grade Fixed Income Securities Risk. This is the risk of investing in below investment-
grade fixed income securities (also known as “junk bonds”), which may be greater than that of higher rated
fixed income securities. These securities are rated Bal through C by Moody’s Investors Service
(“Moody’s”) or BB+ through D by Standard & Poor’s Rating Group (“S&P”) (or comparably rated by
another nationally recognized statistical rating organization), or, if not rated by Moody’s or S&P, are
considered by the sub-advisors to be of similar quality. These securities are regarded by the rating
organizations as predominantly speculative with respect to capacity to pay interest and repay principal in
accordance with the terms of the obligation and therefore have greater risk of default than higher rated
securities. The market value of these securities is more sensitive to corporate developments and economic
conditions and can be volatile. Market conditions can diminish liquidity and make accurate valuations
difficult to obtain.

Collateralized Loan Obligations and Collateralized Debt Obligations Risk. Collateralized loan
obligations (“CLOs”) bear many of the same risks as other forms of asset-backed securities, including
interest rate risk, credit risk and default risk. As they are backed by pools of loans, CLOs also bear similar
risks to investing in loans directly. CLOs issue classes or “tranches” that vary in risk and yield. CLOs may
experience substantial losses attributable to loan defaults. Losses caused by defaults on underlying assets are
borne first by the holders of subordinate tranches. The Fund’s investment in CLOs may decrease in market
value when the CLO experiences loan defaults or credit impairment, the disappearance of a subordinate
tranche, or market anticipation of defaults and investor aversion to CLO securities as a class. Collateralized
debt obligations (“CDOQs”) are structured similarly to CLOs and bear the same risks as CLOs including
interest rate risk, credit risk and default risk. CDOs are subject to additional risks because they are backed
by pools of assets other than loans including securities (such as other asset-backed securities), synthetic
instruments or bonds and may be highly leveraged. Like CLOs, losses incurred by a CDO are borne first by
holders of subordinate tranches. Accordingly, the risks of CDOs depend largely on the type of underlying
collateral and the tranche of CDOs in which the Fund invests. For example, CDOs that obtain their exposure
through synthetic investments entail the risks associated with derivative instruments.

Convertible Securities Risk. This is the risk that the market value of convertible securities may fluctuate
due to changes in, among other things, interest rates; other general economic conditions; industry
fundamentals; market sentiment; the issuer’s operating results, financial statements, and credit ratings; and
the market value of the underlying common or preferred stock.

Fixed Income Securities Risk. Interest rates may go up resulting in a decrease in value of the securities
held by the Fund. Fixed income securities held by the Fund are also subject to interest rate risk, credit risk,
call risk and liquidity risk, which are more fully described below.

e Credit Risk. Credit risk is the risk that an issuer will not make timely payments of principal and
interest. A credit rating assigned to a particular debt security is essentially an opinion as to the credit
quality of an issuer and may prove to be inaccurate. There is also the risk that a bond issuer may “call,”
or repay, its high yielding bonds before their maturity dates.

¢ Interest Rate Risk. Interest rates may go up resulting in a decrease in the value of the securities held
by the Fund. Interest rates have been historically low, so the Fund faces a heightened risk that interest
rates may rise. Debt securities subject to prepayment can offer less potential for gains during a
declining interest rate environment and similar or greater potential for loss in a rising interest rate
environment. A fund with a longer average portfolio duration will be more sensitive to changes in
interest rates than a fund with a shorter average portfolio duration.
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e Call Risk. During periods of declining interest rates, a bond issuer may “call” or repay its high yielding
bonds before their maturity dates.

* Liquidity Risk. Certain securities may be difficult or impossible to sell at the time and the price that
the Fund would like. Trading opportunities are more limited for fixed income securities that have not
received any credit ratings, have received ratings below investment grade or are not widely held. The
values of these securities may fluctuate more sharply than those of other securities, and the Fund may
experience some difficulty in closing out positions in these securities at prevailing market prices.

* Prepayment and Extension Risk. In times of declining interest rates, the Fund’s higher yielding
securities will be prepaid, and the Fund will have to replace them with securities having a lower yield.
Rising interest rates could extend the life of securities with lower payment rates. This is known as
extension risk and may increase the Fund’s sensitivity to rising rates and its potential for price declines.

Derivatives Risk. This is the risk that an investment in derivatives may not correlate completely to the
performance of the underlying securities and may be volatile and that the insolvency of the counterparty to a
derivative instrument could cause the Fund to lose all or substantially all of its investment in the derivative
instrument, as well as the benefits derived therefrom.

e Options Risk. This is the risk that an investment in options may be subject to greater fluctuation than
an investment in the underlying instruments themselves and may be subject to a complete loss of the
amounts paid as premiums to purchase the options.

e Futures Contracts Risk. This is the risk that an investment in futures contracts may be subject to
losses that exceed the amount of the premiums paid and may subject the Fund’s net asset value to
greater volatility.

e P-Notes Risk. This is the risk that the performance results of P-Notes will not replicate exactly the
performance of the issuers or markets that the P-Notes seek to replicate. Investments in P-Notes
involve risks normally associated with a direct investment in the underlying securities as well as
additional risks, such as counterparty risk.

* Swaps Risk. Risks inherent in the use of swaps include: (1) swap contracts may not be assigned
without the consent of the counterparty; (2) potential default of the counterparty to the swap;
(3) absence of a liquid secondary market for any particular swap at any time; and (4) possible inability
of the Fund to close out the swap transaction at a time that otherwise would be favorable for it to do so.

Equity Securities Risk. This is the risk that the value of equity securities may fluctuate, sometimes rapidly
and unpredictably, due to factors affecting the general market, an entire industry or sector, or particular
companies. These factors include, without limitation, adverse changes in economic conditions, the general
outlook for corporate earnings, interest rates or investor sentiment; increases in production costs; and
significant management decisions. This risk is greater for small- and medium-sized companies, which tend
to be more vulnerable to adverse developments than larger companies.

e Preferred Stock Risk. In the event an issuer is liquidated or declares bankruptcy, the claims of owners
of bonds take precedence over the claims of those who own preferred and common stock. If interest
rates rise, the fixed dividend on preferred stocks may be less attractive, causing the price of preferred
stocks to decline.

Foreign Investment Risk. This is the risk that an investment in foreign (non-U.S.) securities may cause the
Fund to experience more rapid and extreme changes in value than a fund that invests exclusively in
securities of U.S. companies, due to, among other factors, less publicly available information, less stringent
and less uniform accounting, auditing and financial reporting standards, less liquid and more volatile
markets, higher transaction and custody costs, additional taxes, less investor protection, delayed or less
frequent settlement, political or social instability, civil unrest, acts of terrorism, regional economic volatility,
and the imposition of sanctions, confiscations, trade restrictions (including tariffs) and other government
restrictions by the United States and/or other governments.
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Emerging Markets Risk. This is the risk that the value of the Fund’s emerging markets investments will
decline due to the greater degree of economic, political and social instability of emerging or developing
countries as compared to developed countries. Investments in emerging market countries are subject to
substantial risks due to, among other factors, different accounting standards and thinner trading markets as
compared to those in developed countries; less publicly available and reliable information about issuers as
compared to developed markets; the possibility of currency transfer restrictions; and the risk of
expropriation, nationalization or other adverse political, economic or social developments.

Currency Risk. This is the risk that foreign currencies will decline in value relative to the U.S. dollar and
affect the Fund’s investments in foreign (non-U.S.) currencies or in securities that trade in, and receive
revenues in, or in derivatives that provide exposure to, foreign (non-U.S.) currencies.

Leverage Risk. This is the risk that leverage may cause the effect of an increase or decrease in the value of
the Fund’s portfolio securities to be magnified and the Fund to be more volatile than if leverage was not
used. Leverage may result from certain transactions, including the use of derivatives and borrowing.

Market Risk. The value of the Fund’s shares will fluctuate based on the performance of the Fund’s
investments and other factors affecting the securities markets generally. Certain investments selected for the
Fund’s portfolio may be worth less than the price originally paid for them, or less than they were worth at an
earlier time. The value of the Fund’s investments may go up or down, sometimes dramatically and
unpredictably, based on current market conditions, such as real or perceived adverse political or economic
conditions, inflation, changes in interest rates, lack of liquidity in the fixed income markets or adverse
investor sentiment.

Geopolitical Events Risk. The interconnectivity between global economies and financial markets increases
the likelihood that events or conditions in one region or financial market may adversely impact issuers in a
different country, region or financial market. Securities in the Fund’s portfolio may underperform due to
inflation (or expectations for inflation), interest rates, global demand for particular products or resources,
natural disasters, climate change and climate-related events, pandemics, epidemics, terrorism, international
conflicts, regulatory events and governmental or quasi-governmental actions. The occurrence of global
events similar to those in recent years may result in market volatility and may have long-term effects on
both the U.S. and global financial markets.

Liquidity and Valuation Risk. It may be difficult for the Fund to purchase and sell particular investments
within a reasonable time at a fair price, or the price at which it has been valued by the Advisor for purposes
of the Fund’s net asset value, causing the Fund to be less liquid and unable to realize what the Advisor
believes should be the price of the investment. Valuation of portfolio investments may be difficult, such as
during periods of market turmoil or reduced liquidity, and for investments that may, for example, trade
infrequently or irregularly. In these and other circumstances, an investment may be valued using fair value
methodologies, which are inherently subjective, reflect good faith judgments based on available information
and may not accurately estimate the price at which the Fund could sell the investment at that time. These
risks may be heightened for fixed-income instruments because of the near historically low interest rate
environment as of the date of this prospectus. Based on its investment strategies, a significant portion of the
Fund’s investments can be difficult to value and potentially less liquid and thus particularly prone to the
foregoing risks.

Mortgage-Backed Securities Risk. This is the risk of investing in mortgaged-backed securities, which
includes interest rate risk, prepayment risk and the risk of defaults on the mortgage loans underlying these
securities.

Multi-Management Risk. Because portions of the Fund are managed by different portfolio managers using
different styles, the Fund could experience overlapping security transactions that could lead to unintended
concentration in certain securities. Certain portfolio managers may be purchasing securities at the same time
other portfolio managers may be selling those same securities, which may lead to higher transaction
expenses and tax inefficiencies compared to using a single investment manager.
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Investment Selection Risk. The sub-advisors’ portfolio managers may select investments that
underperform and investors’ Fund shares may decline in value. This risk may be more significant when
sub-advisors concentrate their holdings in a limited number of securities as may be the case in the Fund
because concentration can magnify the potential for gains and losses from individual securities. This risk
may be greater for multi-manager funds compared to funds with a single manager.

Short Sale Risk. This is the risk that the value of a security the Fund sells short does not go down as
expected. The risk of loss is theoretically unlimited if the value of the security sold short continues to
increase. In addition, short sales may cause the Fund to be compelled, at a time disadvantageous to it, to buy
the security previously sold short, thus resulting in a loss. To meet current margin requirements, the Fund is
required to deposit with the broker additional cash or securities so that the total deposit with the broker is
maintained daily at 150% of the current market value of the securities sold short.

Unfavorable Tax Treatment Risk. This is the risk that a material portion of the Fund’s return could be in
the form of net investment income or short-term capital gains, some of which may be distributed to
shareholders and taxed at ordinary income tax rates. Therefore, shareholders may have a greater need to pay
regular taxes than compared to other investment strategies that hold investments longer. Due to this
investment strategy, it may be preferable for certain shareholders to invest in the Fund through pre-tax or
tax-deferred accounts as compared to investment through currently taxable accounts. Potential shareholders
are encouraged to consult their tax advisors in this regard.

Cybersecurity Risk. With the increased use of technologies such as the Internet to conduct business, the
Fund is susceptible to operational, information security, and related risks. Cyber incidents affecting the
Fund or its service providers may cause disruptions and impact business operations, potentially resulting in
financial losses, interference with the Fund’s ability to calculate its NAV, impediments to trading, the
inability of shareholders to transact business, violations of applicable privacy and other laws, regulatory
fines, penalties, reputational damage, reimbursement or other compensation costs, or additional compliance
costs.

Operational Risk. Operational risks include human error, changes in personnel, system changes, faults in
communication, and failures in systems, technology, or processes. Various operational events or
circumstances are outside the Advisor’s or a sub-advisor’s control, including instances at third parties. The
Fund, the Advisor and each sub-advisor seek to reduce these operational risks through controls and
procedures. However, these measures do not address every possible risk and may be inadequate to address
these risks.

Securities Lending Risk. The Fund may engage in securities lending. Securities lending involves possible
delay inrecovery of the securities or possible loss of rights in the collateral should the borrower fail
financially. The Fund could also lose money if the value of the collateral decreases. As a result, the value of
the Fund shares may fall.

The Acquiring Fund is subject to the following additional principal risks, which are not principal risks of the
Target Fund:

Investments in Loans Risk. Investments in loans, including loan syndicates and other direct lending
opportunities, involve special types of risks, including credit risk, interest rate risk, counterparty risk and
prepayment risk. Loans may offer a fixed or floating interest rate. Loans are often generally below
investment grade and may be unrated. The Fund’s investments in loans can also be difficult to value
accurately and may be more susceptible to liquidity risk than fixed-income instruments of similar credit
quality and/or maturity. The Fund is also subject to the risk that the value of the collateral for the loan may
be insufficient or unavailable to cover the borrower’s obligations should the borrower fail to make payments
or become insolvent. Participations in loans may subject the Fund to the credit risk of both the borrower and
the issuer of the participation and may make enforcement of loan covenants, if any, more difficult for the
Fund as legal action may have to go through the issuer of the participations. Transactions in loans are often
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subject to long settlement periods, thus potentially limiting the ability of the Fund to invest sale proceeds in
other investments and to use proceeds to meet its current redemption obligations. In addition, many banks
have been weakened by the recent financial crisis, and it may be difficult for the Fund to obtain an accurate
picture of a lending bank’s financial condition.

Collateral Risk. If the Fund’s financial instruments are secured by collateral, the issuer may have difficulty
liquidating the collateral and/or the Fund may have difficulty enforcing its rights under the terms of the
securities if an issuer defaults. Collateral may be insufficient or the Fund’s right to the collateral may be set
aside by a court. Collateral will generally consist of assets that may not be readily liquidated, including for
example, equipment, inventory, work in the process of manufacture, real property and payments to become
due under contracts or other receivable obligations. There is no assurance that the liquidation of those assets
would satisfy an issuer’s obligations under a financial instrument. Non-affiliates and affiliates of issuers of
financial instruments may provide collateral in the form of secured and unsecured guarantees and/or security
interests in assets that they own, which may also be insufficient to satisfy an issuer’s obligations under a
financial instrument.

Corporate Debt Obligations Risk. Corporate debt obligations are subject to the risk of an issuer’s inability
to meet principal and interest payments on the obligations. Therefore, the Fund may be indirectly exposed to
such risks associated with corporate debt obligations.

Forward Contracts Risk. There are no limitations on daily price movements of forward contracts. Changes
in foreign exchange regulations by governmental authorities might limit the trading of forward contracts. To
the extent the Fund enters into non-U.S. currency forward contracts with banks, the Fund is subject to the
risk of bank failure or the inability of or refusal by a bank to perform such contracts. There have been
periods during which certain banks have refused to continue to quote prices for forward contracts or have
quoted prices with an unusually wide spread (the difference between the price at which the bank is prepared
to buy and the price at which it is prepared to sell).

Investment Companies Risk. This is the risk that investing in other investment companies, including ETFs,
closed-end funds (“CEFs”), business development companies (“BDCs”), unit investment trusts and
open-end funds, subjects the Fund to those risks affecting the investment vehicle, including the possibility
that the value of the underlying securities held by the investment vehicle could decrease or the portfolio
becomes illiquid. Moreover, the Fund and its shareholders will incur its pro rata share of the underlying
vehicles’ expenses, which will reduce the Fund’s performance. In addition, investments in an ETF are
subject to, among other risks, the risk that the ETF’s shares may trade at a discount or premium relative to
the net asset value of the shares and the listing exchange may halt trading of the ETF’s shares. BDCs may
carry risks similar to those of a private equity or venture capital fund. BDC company securities are not
redeemable at the option of the shareholder and they may trade in the market at a discount to their net asset
value. BDCs usually trade at a discount to their net asset value because they invest in unlisted securities and
have limited access to capital markets. Shares of CEFs also frequently trade at a discount to their net asset
value for those and other reasons.

Large Shareholder Purchase and Redemption Risk. The Fund may experience adverse effects when
certain large shareholders purchase or redeem large amounts of shares of the Fund. Such large shareholder
redemptions may cause the Fund to sell its securities at times when it would not otherwise do so, which may
negatively impact the Fund’s net asset value and liquidity. Similarly, large share purchases may adversely
affect the Fund’s performance to the extent that the Fund is delayed in investing new cash and is required to
maintain a larger cash position than it ordinarily would. In addition, a large redemption could result in the
Fund’s current expenses being allocated over a smaller asset base, leading to an increase in the Fund’s
expense ratio.

The Target Fund is subject to the following additional principal risks, which are not principal risks of the
Acquiring Fund:

Capital Structure Arbitrage Risk. The perceived mispricing identified by the sub-advisor may not
disappear or may even increase, in which case losses may be realized.
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Convertible Arbitrage Risk. Arbitrage strategies involve engaging in transactions that attempt to exploit
price differences of identical, related or similar securities on different markets or in different forms. The
Fund may realize losses or reduced rate of return if underlying relationships among securities in which
investment positions are taken change in an adverse manner or a transaction is unexpectedly terminated or
delayed. Trading to seek short-term capital appreciation can be expected to cause the Fund’s portfolio
turnover rate to be substantially higher than that of the average equity-oriented investment company,
resulting in higher transaction costs and additional capital gains tax liabilities.

Special Situations Risk. The Fund may seek to benefit from “special situations,” such as mergers,
acquisitions, consolidations, bankruptcies, liquidations, reorganizations, restructurings, tender or exchange
offers, or other unusual events expected to affect a particular issuer. Investing in special situations carries
the risk that certain of such situations may not happen as anticipated or the market may react differently than
expected to such situations. The securities of companies involved in special situations may be more volatile
than other securities, may at times be illiquid, or may be difficult to value. Certain special situations carry
the additional risks inherent in difficult corporate transitions and the securities of such companies may be
more likely to lose value than the securities of more stable companies.

Event-Driven Risk. Event-driven investments involve the risk that certain of the events driving the
investment may not happen or the market may react differently than expected to the anticipated transaction.
In addition, although an event may occur or is announced, it may be renegotiated, terminated or involve a
longer time frame than originally contemplated. Event-driven investment transactions are also subject to the
risk of overall market movements. Any one of these risks could cause the Fund to experience investment
losses, impacting its shares negatively.

Merger Arbitrage Risk. This is the risk that a proposed reorganization in which the Target Fund invests
may be renegotiated or terminated.

Models and Data Risk. This is the risk that that one or all of the proprietary systematic and quantitative
models may fail to identify profitable opportunities at any time. Furthermore, the models may incorrectly
identify opportunities and these misidentified opportunities may lead to substantial losses for the Fund.
Models may be predictive in nature and such models may result in an incorrect assessment of future events.
Data used in the construction of models may prove to be inaccurate or stale, which may result in losses for
the Fund.

Managed Futures Strategy Risk. In seeking to achieve its investment objective, the Fund will utilize
various investment strategies that involve the use of complex investment techniques, and there is no
guarantee that these strategies will succeed. The use of such strategies and techniques may subject the Fund
to greater volatility and loss. There can be no assurance that utilizing a certain approach or model will
achieve a particular level of return or reduce volatility and loss.

Subsidiary Risk. By investing in the Subsidiary, the Fund is indirectly exposed to the risks associated with
the Subsidiary’s investments. The derivatives and other investments held by the Subsidiary are generally
similar to those that are permitted to be held by the Fund and are subject to the same risks that apply to
similar investments if held directly by the Fund. The Subsidiary is not registered under the 1940 Act, and is
not subject to all the investor protections of the 1940 Act. Changes in the laws of the United States and/or
the Cayman Islands could result in the inability of the Fund and/or the Subsidiary to continue to operate as it
does currently and could adversely affect the Fund.

Equity Hedge Strategy Risk. The Fund uses various investment strategies that seek to identify the main
drivers of performance of a diversified portfolio of the largest long/short equity hedge funds. These
investment strategies involve the use to complex derivatives techniques, and there is no guarantee that these
strategies will succeed. The use of such strategies and techniques may subject the Fund to greater volatility
and loss than investing in individual equity securities. There can be no assurance that utilizing a certain
approach or model will achieve a particular level of return or reduce volatility and loss.

Portfolio Turnover Risk. This is the risk that the Target Fund may experience high portfolio turnover rates
as a result of its investment strategies. High portfolio turnover rates may indicate higher transaction costs
and may result in higher taxes when shares of the Target Fund are held in a taxable account as compared to
shares in investment companies that hold investments for a longer period.
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The Funds’ Fees and Expenses

Shareholders of the Funds pay various fees and expenses, either directly or indirectly. The table below
shows the fees and expenses that you would pay if you were to buy, hold and sell shares of each Fund. Unless
otherwise noted, the fees and expenses for the Target Fund and Acquiring Fund in the tables appearing below are
based on the fees and expenses for the period ended December 31, 2024. The table also shows the pro forma
expenses of the Combined Fund after giving effect to the Reorganization based on pro forma net assets as of
December 31, 2024. Pro forma numbers are estimated in good faith and are hypothetical. Actual expenses may
vary significantly.

Combined Fund
Target Fund Acquiring Fund (Pro Forma)

Institutional Class Institutional Class Institutional Class

Annual Fund Operating Expenses (expenses that you
pay each year as a % of the value of your investment)

Management Fees . .......... .. ... . . i, 1.29% 0.88% 0.88%
Other Expenses . ..., 0.32% 0.47% 0.35%
Interest and Dividend Expenses .................. 0.12% 0.00% 0.00%

Total Other Expenses ............... .. 0.44% 0.47% 0.35%

Total Annual Fund Operating Expenses ............. 1.73% 1.35% 1.23%

Fee Waiver and/or Expense Reimbursement ............ (0.13)%M (0.37)% @3 (0.25)% @3

Total Annual Fund Operating Expenses After Fee

Waiver and/or Expense Reimbursement ........... 1.60% M 0.98% @ 0.98% @

(M iM Global Partner Fund Management, LLC, the advisor to the Target Fund (the “Advisor”), has
contractually agreed, through April 30, 2026 to waive a portion of its advisory fees so that after paying all of
the sub-advisory fees, the net advisory fee as a percentage of the Target Fund’s daily net assets retained by
the Advisor is 0.50% on the first $2 billion of the Target Fund’s assets, 0.40% of the next $1 billion of the
Target Fund’s assets, 0.35% of the next $1 billion of the Target Fund’s assets and 0.30% on assets over
$4 billion. This agreement may be terminated at any time by the Board of Trustees (the “Board”) of the
Litman Gregory Funds Trust (the “Trust”) upon sixty (60) days’ written notice to the Advisor, and the
Advisor may decline to renew this agreement by written notice to the Trust at least thirty (30) days before
the agreement’s annual expiration date. The Advisor has waived its right to receive reimbursement of the
portion of its advisory fees waived pursuant to this agreement.

@ The Advisor has contractually agreed to limit the Acquiring Fund’s operating expenses (excluding any
taxes, interest, brokerage commissions, borrowing costs, dividend expenses, acquired fund fees and
expenses and extraordinary expenses such as but not limited to litigation costs) through April 30, 2026 to an
annual rate of 0.98% for the Institutional Class (the “Operating Expense Limitation”). This agreement may
be renewed for additional periods not exceeding one (1) year and may be terminated by the Board of the
Trust upon sixty (60) days’ written notice to the Advisor. The Advisor may also decline to renew this
agreement by written notice to the Trust at least thirty (30) days before the renewal date. Pursuant to this
agreement, the Advisor may recoup reduced fees and expenses only within three years from the end of the
month in which the reimbursement took place, provided that the recoupment does not cause the Acquiring
Fund’s annual expense ratio to exceed the lesser of (i) the expense limitation applicable at the time of that
fee waiver and/or expense reimbursement or (ii) the expense limitation in effect at the time of recoupment.

3 The Advisor has separately contractually agreed through April 30, 2026, to waive a portion of its advisory
fees so that after paying all of the sub-advisory fees, the net advisory fee as a percentage of the Acquiring
Fund’s daily net assets retained by the Advisor is 0.40% on the first $1 billion of assets, 0.375% on the next
$1 billion of assets, 0.35% on the next $1 billion of assets, 0.325% on the next $1 billion of assets and
0.30% on assets in excess of $4 billion. This agreement may be terminated at any time by the Board of the
Trust upon sixty (60) days’ written notice to the Advisor, and the Advisor may decline to renew this
agreement at its expiration on April 30, 2026 by written notice to the Trust at least thirty (30) days before
the agreement’s annual expiration date. The Advisor has waived its right to receive reimbursement of the
portion of its advisory fees waived pursuant to this advisory fee waiver agreement.
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Examples
The hypothetical example below helps you compare the cost of investing in each Fund. The example
assumes that:
e you invest $10,000 in each Fund;
e you reinvest all dividends and distributions without a sales charge;

e you hold your shares for the time periods shown and then redeem all of your shares at the end of those
periods;

e your investment has a 5% annual return (this assumption is required by the SEC and is not a prediction of a
Fund’s future performance);

e each Fund’s operating expenses remain the same except that fee waivers and/or expense reimbursements are
reflected for the period shown in the table; and

e the examples for the Acquiring Fund and the Combined Fund reflect the net expenses that result from the
contractual expense limitations in the first year only.

Costs are the same whether you redeem at the end of the period or not. Pro forma expenses are included
assuming the consummation of the Reorganization of the Target Fund. The example is for comparison purposes
only and is not a representation of any Fund’s actual expenses or returns, either past or future. Because actual
return and expenses will be different, the example is for comparison only.

Number of Years You Combined
Own Your Shares Target Fund Acquiring Fund Fund (Pro Forma)
Institutional Class
Year I oo $ 163 $ 100 $ 100
Year3 ..o $ 528 $ 379 $ 357
YearS ..o $ 922 $ 692 $ 643
Year 10 ... $2,026 $1,581 $1,459

The Funds’ Past Performance

The bar charts and tables below provide some indication of the risks of investing in the Funds by showing
you how the performance of the Target Fund’s Institutional Class shares, and the Acquiring Fund’s Institutional
Class shares, has varied from year to year, and how the average total returns of the Fund’s shares for different
periods compare to the returns of a broad measure of market performance.

Absent any applicable limitation of or cap on a Fund’s expenses, performance would have been lower. A
Fund’s past performance (before and after taxes) is not necessarily an indication of how the Fund will perform in
the future. Following the Reorganization, the Acquiring Fund will be the surviving fund for accounting and
performance purposes.

Updated performance information of each Fund is available at no charge by calling the Funds’ toll-free
number: at 1-800-960-0188 or by visiting the Funds’ website at https://imgpfunds.com/.
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Target Fund (iMGP Alternative Strategies Fund)
Annual Total Returns (calendar years ended December 31) — Institutional Class

2024 6.83%

2023 5.91%

2021

3.82%

2020 6.30%

2019

-2.08% - 2018

2017

8.52%

4.51%

2016 6.87%

0.77% I 2015

Quarter Ended Return

BestQuarter: ............ .. ... June 30, 2020 7.64%
Worst Quarter: ..............0. it March 31, 2020 -9.36%

Average Annual Total Returns (periods ended December 31, 2024)

1 Year 5 Years 10 Years

Institutional Class

Return before taxes ............ .. .. ... .. .. ... ... 6.83% 248%  2.90%
Return after taxes on distributions .. ................. 527%  0.88%  1.53%
Return after taxes on distributions and sale of fund
shares ... ... 4.07% 127% 1.67%
Bloomberg U.S. Aggregate Bond Index (reflects no deduction
for fees, eXpenses Or taXes) ... ...ovvuvteenennenennn 1.25% (0.33)% 1.35%
ICE BofAML U.S. 3-Month Treasury Index (reflects no
deduction for fees, expenses or taxes) .. ................ 525%  2.46% 1.77%
Morningstar Multistrategy Category (reflects no deduction for
fees, expenses Or taxes) . ............iiiiiiiina... 570%  3.44%  2.62%
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Acquiring Fund (iMGP High Income Fund)
Annual Total Returns (calendar years ended December 31) — Institutional Class

2024 [ 2+

2023 [ 232
-6.85% ([ 2022

2021 || s+

2020 [ 552

2010 [ ¢ 37>

Quarter Ended Return
BestQuarter: ........... ... ... June 30, 2020 10.14%
Worst Quarter: .............. i March 31,2020 -13.79%

Average Annual Total Returns (periods ended December 31, 2023)

Since Fund
Inception
1 Year 5 Years (9/28/2018)

Institutional Class

Return beforetaxes .. .......... ... .. ... 8.84%  5.06% 4.84%
Return after taxes on distributions ................. 6.23%  2.85% 2.80%
Return after taxes on distributions and sale of fund
ShATES .. i 520% 291% 2.83%
Bloomberg U.S. Aggregate Bond Index (reflects no
deduction for fees, expenses or taxes) ................ 1.25% (0.33)% 1.34%
ICE BofAML U.S. High Yield TR USD Index (reflects no
deduction for fees, expenses or taxes) ................ 8.20%  4.04% 4.67%

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 example above, affect a Fund’s performance. During the Target Fund’s most recent fiscal year
ended December 31, 2024, the Fund’s turnover rate was 75.93% of the average value of the Target Fund. During
the Acquiring Fund’s most recent fiscal year ended December 31, 2024, the Fund’s turnover rate was 29.76% of

the average value of the Acquiring Fund.

Reasons for the Reorganization

At a meeting held on December 4, 2024, the Board of the Target Fund, including its Independent Trustees,
unanimously 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. The same Board oversees the Acquiring Fund, and both
the full Board and the Independent Trustees also unanimously determined that the Reorganization is in the best
interests of the Acquiring Fund and will not dilute the interests of the existing shareholders of the Acquiring
Fund. In determining whether to approve the Reorganization, the Trustees considered the potential impact of the
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Reorganization on the Funds’ shareholders and a variety of considerations that they believed to be relevant in
light of information provided to them by the Advisor and legal advice furnished to them by counsel, including
independent legal counsel, and made a decision in the exercise of their own business judgment. The Trustees
based their determinations on the considerations set forth below, among others, although they did not identify
any consideration or particular item of information that was controlling of their determinations and each Trustee
may have attributed different weights to the various factors.

General Considerations

The Trustees considered that the Target Fund has experienced large outflows of assets in 2023 and
2024, equating to 38% of the Target Fund’s beginning total net assets in 2023 and 40% of the Target
Fund’s beginning net assets in 2024. The Advisor believes that the combination of the Target Fund’s
relative and absolute underperformance, investment strategy complexity and a relatively high expense
ratio compared to the overall trend in the mutual fund industry make it unlikely that shareholders will
return to the Target Fund.

The Trustees considered that the Advisor has evaluated alternatives to the Reorganization, including
liquidation of the Target Fund, but concluded that the Reorganization represented the best outcome for
Target Fund shareholders.

The Trustees considered that the Advisor believes that the larger combined asset base resulting from
the Reorganization will allow the Advisor to broaden the distribution of the Acquiring Fund to
independent broker dealer and select wire-house platforms, as well as make the Acquiring Fund
eligible for more searches from consultants and large registered investment advisors.

Fees and Expenses

The Trustees assessed the information that was provided in advance of the meeting of the Trustees
regarding fees and expenses for the Funds involved in the Reorganization, as well as projected expense
ratios of the Acquiring Fund following the Reorganization.

The Trustees considered that following the Reorganization, the Combined Fund’s net operating
expense ratio would be lower than that of the Target Fund.

The Trustees considered that the Advisor has contractually agreed to waive fees and/or reimburse
expenses of each Fund to the extent that the total expenses of the Acquiring Fund exceed certain
operating levels. The Trustees noted that these expense limitation for the Acquiring Fund would run
through April 30, 2026.

The Trustees considered that the costs of the Reorganization would be borne equally by the Target
Fund and the Acquiring Fund. The Trustees noted that the shareholders of the Target Fund and
Acquiring Fund could reasonably expect to benefit from the Combined Fund’s lower net operating
expenses.

Investment Performance

The Trustees considered the relative and absolute investment performance of the Funds.

The Trustees considered that the Acquiring Fund was consistently ranked in the top quintile of its
Morningstar category for the year-to-date and trailing one-, three- and five-year periods and the top
decile over five years, as of September 30, 2024. The Trustees also noted that the Target Fund was
ranked just below the top quartile for the year-to-date period and in the top quintile for the trailing
one-year period, but in the bottom quartile over the trailing three-year period and in the third quartile
over the trailing five years compared to its Morningstar category, for the period ended September 30,
2024.
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Tax Consequences

L]

The Trustees considered that the Reorganization is generally not expected to result in the recognition of
gain or loss for U.S. federal income tax purposes by the Acquiring Fund shareholders, by the Target
Fund shareholders, the Acquiring Fund or the Target Fund.

The Trustees considered the potential tax consequences to shareholders of the Target Fund and the
Acquiring Fund as a result of anticipated portfolio repositioning in connection with the Reorganization.

Investment Objective and Investment Strategies

L]

The Trustees considered the investment objectives and strategies of the Acquiring Fund and their
comparability with those of the Target Fund. The Trustees took into consideration that the Target Fund
and the Acquiring Fund have identical investment objectives and comparable investment strategies.
The Trustees noted that the Acquiring Fund has some principal investment risks that are similar to
those of the Target Fund and other principal risks that are different.

Alternatives to the Reorganization

The Trustees considered possible alternatives to the Reorganization, including the potential liquidation
of the Target Fund, which would result in tax consequences to Target Fund shareholders that are
avoided in the Reorganization.

Other Considerations

The Trustees considered the terms and conditions of the form of Agreement and Plan of
Reorganization.

The Trustees took into consideration the fact that the Target Fund and Acquiring Fund have the same
valuation policies and procedures and that the Reorganization would be consummated at NAV.
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CAPITALIZATION

The following table sets forth the capitalization of the Target Fund and the Acquiring Fund as of
March 3, 2025 and the pro forma capitalization of the Combined Fund as if the Reorganization had occurred on
that date. If the Reorganization is consummated, the actual exchange ratios on the Closing Date may vary from
the exchange ratios used in the computation below. This is due to changes in the market value of the fund
securities of both Funds between March 3, 2025 and the Closing Date, changes in the amount of undistributed net
investment income and net realized capital gains of the Funds during that period resulting from income and
distributions, and changes in the accrued liabilities of the Funds during the same period.

Target Fund Acquiring Fund
iMGP Alternative iMGP High Income Pro Forma Combined Fund (Pro
Strategies Fund Fund Adjustments Forma)
Net Assets
Institutional Class . . ............... $ 356,639,414 $157,360,750  -$ 50,000(a)  $513,950,165
(consolidated)
Shares
Institutional Class . . ............... 32,753,285 15,791,682 3,058,289(b) 51,603,256
(consolidated)
NAV
Institutional Class . .. .............. $ 1089 $ 996 % —(@© $ 9.96
(consolidated)

(a) To adjust Net Assets of the Pro Forma Fund to account for the estimated portion of the costs of the
Reorganization that the Target Fund and the Acquiring Fund will bear.

(b) To adjust Shares Outstanding of the Pro Forma Fund based on combining the Target Fund at the Acquiring
Fund’s net asset value.

(c) To adjust Net Asset Value of the Pro Forma Fund based on combining the Target Fund at the Acquiring
Fund’s net asset value.

It is impossible to predict with any certainty how many shares of the Acquiring Fund will actually be

received and distributed by the Target Fund on the Closing Date. The foregoing table should not be relied upon
to determine the amount of Acquiring Fund shares that will actually be received and distributed.
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ADDITIONAL INFORMATION

For information relating to each Fund and the Reorganization, including tax capital loss carryforwards, the
tax status of the Reorganization, a comparison of the fundamental investment policies of the Funds, how to buy,
sell or exchange Fund shares, how each Fund values its securities, financial highlights information for each Fund
and ownership of shares of the Funds, please see the sections below.
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OTHER IMPORTANT INFORMATION CONCERNING THE REORGANIZATION

Tax Capital Loss Carryforwards

Federal income tax law permits a regulated investment company to carry forward indefinitely its net capital
losses to offset its capital gains recognized in future years.

As of December 31, 2024, the Funds had the following unused capital loss carryforwards:

Fund Total
iMGP Alternative Strategies Fund .................. $58,923,565
iMGP High Income Fund . ........................ $ 2,062,129

As of the Closing Date, each Fund may have net realized capital gains or losses and may also have net
unrealized gains or losses.

The Reorganization may result in a number of different limitations on the combined Fund’s ability,
following the Reorganization, to use realized and unrealized losses of the Target and Acquiring Funds. In the
taxable year of the Acquiring Fund in which the Reorganization occurs, the Acquiring Fund will be able to use
capital loss carryforwards of the Target Fund (including from the Target Fund’s short taxable year ending on the
Closing Date), subject to the additional limitations described below, to offset only a prorated portion of the
Acquiring Fund’s capital gains for such taxable year, based on the number of days remaining after the Closing
Date in such taxable year.

If shareholders of the Target Fund own less than 50% of the Acquiring Fund immediately after the
Reorganization, the Reorganization may result in limitations on the Combined Fund’s ability, following the
Reorganization, to use any capital loss carryforwards of the Target Fund (including carryforwards generated in
the tax year of the Target Fund ending on the date of the Reorganization) and potentially on the Combined
Fund’s ability to use unrealized capital losses inherent in the tax basis of the assets of the Target Fund acquired in
the Reorganization. Those limitations are imposed on an annual basis. Capital losses in excess of this limitation
may be carried forward indefinitely, subject to any other applicable limitations. The annual limitation on the use
of those carryforwards for periods following the Reorganization generally will equal the product of the net asset
value of the Target Fund immediately prior to the Reorganization and the “long-term tax-exempt rate,” as
published by the Internal Revenue Service (“IRS”) and in effect at the time of the Reorganization. This limitation
may be prorated in the taxable year of the Acquiring Fund in which the Reorganization occurs based on the
number of days remaining after the Closing Date in such taxable year.

Under certain circumstances, the Reorganization may result in limitations on the Acquiring Fund’s ability,
in the post-Reorganization period, to use a portion of any capital loss carryforward of the Acquiring Fund itself
from years ended prior to the Closing Date and/or generated in its tax year that includes the Reorganization, and
potentially on the Acquiring Fund’s ability to use unrealized capital losses inherent in the tax basis of its assets.
Those limitations are imposed on an annual basis. Losses in excess of the limitation may be carried forward,
subject to generally applicable limitations. If applicable, the annual limitation on the use of those carryforwards
for periods following the Reorganization generally will equal the product of the net asset value of the Acquiring
Fund and the “long-term tax-exempt rate,” as published by the IRS.

If the Acquiring Fund or the Target Fund has a net unrealized gain inherent in its assets at the time of the
Reorganization, then, under certain circumstances, the Combined Fund may not offset that gain, to the extent
realized within five years of the Reorganization, by a carryforward of pre-Reorganization losses (other than a
carryforward of pre-Reorganization losses of the Fund with the net unrealized gain inherent in its assets at the
time of the Reorganization) or, in certain cases, by a net unrealized loss inherent at the time of the
Reorganization in the assets of the other Fund involved in the Reorganization. This limitation will generally
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apply if the Acquiring Fund’s or the Target Fund’s unrealized capital gains as of the date of the Reorganization
are greater than either $10,000,000 or 15% of the value of its assets, subject to certain adjustments.

As a result of the Reorganization, losses and loss carryforwards will benefit the shareholders of the
Combined Fund, rather than only the shareholders of the Fund that incurred them. Even if a particular limitation
described above would not be triggered solely by the Reorganization, the limitation may be triggered by the
Reorganization and one or more other transactions entered into by the Target Fund or Acquiring Fund (including,
potentially, another reorganization). By reason of the foregoing rules, taxable shareholders may pay more taxes,
or pay taxes sooner, than they otherwise would have if the Reorganization did not occur.

Since the Reorganization is not expected to close until the close of business on April 17, 2025, the capital
loss carryforwards, realized and unrealized gains and losses, and the applicability of the limitations described
above may change significantly between now and the completion of the Reorganization. Further, the ability of
each Fund to use losses (even in the absence of the Reorganization) also depends on factors other than loss
limitations, such as the future realization of capital gains.
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PORTFOLIO SECURITIES

While the portfolio managers of the Acquiring Fund anticipate retaining a portion of the Target Fund’s
holdings following the closing of the Reorganization, the portfolio managers of the Target Fund do anticipate
selling a material portion (approximately 25%-35%) of the holdings of the Target Fund in preparation for the
Reorganization. These holdings are primarily the equity securities and managed futures in the contrarian equity,
merger arbitrage and enhanced trend-following strategies of the Target Fund. The Acquiring Fund does not
utilize such strategies. Consistent with the Acquiring Fund’s investment objective and investment strategies and
policies, any restrictions imposed by the Code and in the best interests of the Acquiring Fund’s shareholders
(including former shareholders of the Target Fund), the Advisor will determine the extent to which the portfolio
securities of the Target Fund will be maintained by the Fund.

The Advisor estimates that the Target Fund will incur the following transaction costs associated with the
Reorganization, as measured in terms total expenses and as a percentage of the Target Fund’s average net assets
as of December 31, 2024. The Advisor has estimated that the brokerage commission and other portfolio
transaction costs relating to the realignment of the Target Fund’s portfolio prior to the Reorganization will be
approximately $17,345 equal to approximately 0.004% of the Target Fund’s assets or, based on shares
outstanding as of December 31, 2024, $0.0087 per share. These costs will be borne by the Target Fund and
indirectly by the Target Fund’s shareholders (including Target Fund shareholders who receive shares of the
Acquiring Fund in the Reorganization). Subject to market conditions at the time of any such disposition, the
disposition of the portfolio securities by the Target Fund may result in a capital gain or loss. The actual tax
consequences of any disposition of portfolio securities will vary depending upon the specific securities being
sold, the Target Fund’s other gains and losses, and the Target Fund’s ability to use any available tax loss
carryforwards. The shareholders of the Target Fund would bear the associated costs with the repositioning. The
disposition of securities in connection with the Reorganization is not expected to result in any capital gains to the
Target Fund. It is expected that any such capital gains will be offset by available tax capital loss carryforwards,
and, accordingly, no material distribution to shareholders is anticipated to result from the disposition of
securities.

It is possible that there may be dispositions of some of the portfolio securities of the Target Fund following
the Reorganization. Subject to market conditions at the time of any such disposition, the disposition of the
portfolio securities by the Combined Fund may result in a capital gain or loss. The actual tax consequences of
any disposition of portfolio securities will vary depending upon the specific securities being sold, the selling
Fund’s other gains and losses, and the Combined Fund’s ability to use any available tax loss carryforwards. The
shareholders of the Combined Fund would bear the associated costs with the repositioning. The disposition of
securities in connection with the Reorganization is not expected to result in any capital gains to the Combined
Fund. It is expected that any such capital gains will be offset by available tax capital loss carryforwards, and,
accordingly, no material distribution to shareholders is anticipated to result from the disposition of securities.
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TERMS OF THE AGREEMENT AND PLAN OF REORGANIZATION

The Reorganization

* The Reorganization is scheduled to occur as of the close of business on April 17, 2025, but may occur
on such other date as the parties may agree (the “Closing Date”).

e On the Closing Date of the Reorganization, the Target Fund will transfer all of its property and assets
to the Acquiring Fund. In exchange, the Acquiring Fund will assume all of the liabilities of the Target
Fund and issue shares, as described below.

e The Acquiring Fund will issue a number of its Institutional Class shares, to the Target Fund having an
aggregate net asset value equal to the aggregate net asset value of the Target Fund’s Institutional
Class shares.

e Institutional Class shares of the Acquiring Fund will then be distributed on the Closing Date to the
Target Fund’s shareholders in complete liquidation of the Target Fund in proportion to the relative net
asset values of their holdings of Institutional Class shares of the Target Fund. Therefore, on the Closing
Date, upon completion of the Reorganization, each Target Fund shareholder will hold Institutional
Class shares of the Acquiring Fund having the same aggregate net asset value as, the Target Fund
shares held by that shareholder immediately prior to the Reorganization. The net asset value
attributable to the Institutional Class shares of the Target Fund will be determined using the Target
Fund’s valuation policies and procedures and the net asset value attributable to a class of Institutional
Class shares of the Acquiring Fund will be determined using the Acquiring Fund’s valuation policies
and procedures. The assets of Target Fund and the Acquiring Fund are valued using the same valuation
policies and procedures.

e After shares of the Acquiring Fund are distributed to the Target Fund’s shareholders, the Target Fund
will be liquidated and dissolved.

* No sales load, contingent deferred sales charge, commission, redemption fee or other transactional fee
will be charged as a result of the Reorganization. Following the Reorganization, shareholders of the
Target Fund will be subject to the fees and expenses of the Acquiring Fund.

e Following the Reorganization, the Advisor will continue to act as investment manager to the Acquiring
Fund and Brown Brothers Harriman & Co., Guggenheim Partners Investment Management, LLC and
Neuberger Berman Investment Advisers LLC will continue to serve as sub-advisors to the Acquiring
Fund.

e The exchange of Target Fund shares for Acquiring Fund shares in the Reorganization is not expected to
result in income, gain or loss being recognized for federal income tax purposes by an exchanging
shareholder. The Reorganization generally will not result in the recognition of gain or loss for federal
income tax purposes by the Target Fund or Acquiring Fund.

Agreement and Plan of Reorganization

The Reorganization will be undertaken pursuant to the Plan substantially in the form attached as
Appendix A to this Information Statement/Prospectus, which is incorporated herein by this reference. The
description of the Plan contained herein, which includes the material provisions of the Plan, is qualified in its
entirety by the attached copy.

Determination of Net Asset Value. In the Reorganization, the Acquiring Fund will deliver to the Target Fund
a number of full and fractional Acquiring Fund Institutional Class shares with an aggregate net asset value equal
to the net asset value of the Target Fund attributable to the of the Target Fund’s Institutional Class shares. The
net asset value per Institutional Class share of the Acquiring Fund shall be computed using the Acquiring Fund’s
valuation procedures and the net asset value per Institutional Class share of the Target Fund shall be computed
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using the Target Fund’s valuation policies and procedures. The number of full and fractional Acquiring Fund
shares shall be determined by dividing the value of the Target Fund’s net assets by the net asset value of one
share of the corresponding class of the Acquiring Fund’s shares (see Section 2.1 of the form of Plan attached as

Appendix A).

Conditions to Closing the Reorganization. The obligation of each Fund to consummate the Reorganization
is subject to the satisfaction of certain conditions, including each Fund’s performance of all its obligations under
the Plan, the receipt of certain documents and financial statements from the Target Fund and the receipt of all
consents, orders and permits necessary to consummate the Reorganization (see Sections 7 and 8 of the form of
Plan attached as Appendix A).

The obligations of each Fund are subject to the receipt of a favorable opinion of Paul Hastings LLP as to the
United States federal income tax consequences of the Reorganization (see Section 9.4 of the form of Plan

attached as Appendix A).

Termination of the Plan. The Board may terminate the Plan at any time before the Closing Date, if the
Board believes that proceeding with the Plan is inadvisable with respect to the Target Fund or Acquiring Fund,
respectively. Any such termination will be effective when communicated to the other party (see Section 12 of the
form of Plan attached as Appendix A).

Expenses of the Reorganization. It is anticipated that the total cost of the Reorganization will be
approximately $50,000. The associated costs of the Reorganization will be shared equally by the Target Fund and
the Acquiring Fund. The expenses incurred in connection with the Reorganization will be paid by the party
directly incurring such expenses (without reimbursement by another person) if and to the extent that the payment
by another person of such expenses would prevent a Fund from being treated as a “regulated investment
company” under the Code or would prevent the Reorganization from qualifying as a “reorganization” within the
meaning of Section 368(a) of the Code or otherwise result in the imposition of tax on the Target Fund or the
Acquiring Fund or on shareholders of the Target Fund or Acquiring Fund (see Section 10.1 of the form of Plan

attached as Appendix A).

In addition to the foregoing, the Advisor estimates that the Target Fund will incur the following transaction
costs associated with the Reorganization, as measured in terms total expenses and as a percentage of the Target
Fund’s average net assets as of December 31, 2024. The Advisor has estimated that the brokerage commission
and other portfolio transaction costs relating to the realignment of the Target Fund’s portfolio prior to the
Reorganization will be approximately $17,345 equal to approximately 0.004% of the Target Fund’s assets or,
based on shares outstanding as of December 31, 2024, $0.0087 per share. These costs will be borne by the Target
Fund and indirectly by the Target Fund’s shareholders (including Target Fund shareholders who receive shares of
the Acquiring Fund in the Reorganization).
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TAX STATUS OF THE REORGANIZATION

The Reorganization is conditioned upon the receipt by the Target Fund and the Acquiring Fund of an
opinion from Paul Hastings LLP, counsel to the Funds, substantially to the effect that, for federal income tax

purposes:

The transfer of all the Target Fund’s assets to the Acquiring Fund in exchange solely for (a) the
issuance of the Acquiring Fund shares to the Target Fund and (b) the assumption of the Target Fund’s
liabilities by the Acquiring Fund, followed by the distribution of the Acquiring Fund shares to the
Target Fund shareholders in complete liquidation of the Target Fund, will constitute a “reorganization”
within the meaning of Section 368(a) of the Code, and the Target Fund and the Acquiring Fund will
each be a “party to a reorganization” within the meaning of Section 368(b) of the Code;

No gain or loss will be recognized by the Acquiring Fund upon receipt of the assets of the Target Fund
solely in exchange for shares of the Acquiring Fund and the assumption by the Acquiring Fund of all
the liabilities of the Target Fund as part of the Reorganization;

The tax basis in the hands of the Acquiring Fund of the assets of the Target Fund transferred in the
Reorganization will be the same as the tax basis of such assets in the hands of the Target Fund
immediately before the transfer of the assets, increased by the amount of gain (or decreased by the
amount of loss), if any, recognized by the Target Fund upon the transfer;

No gain or loss will be recognized by the Target Fund upon the transfer of its assets to the Acquiring
Fund solely in exchange for the Acquiring Fund shares and the assumption by the Acquiring Fund of
all of the liabilities of the Target Fund, or upon the distribution of the Acquiring Fund shares by the
Target Fund to its shareholders in complete liquidation of the Target Fund, except for (1) any gain or
loss that may be recognized with respect to contracts subject to Section 1256 of the Code, (2) any 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 (3) any other gain or loss that may be required to be recognized as
a result of the closing of the Target Fund’s taxable year or upon transfer of an asset regardless of
whether the transfer would otherwise be a non-recognition transaction under the Code;

No gain or loss will be recognized by the Target Fund shareholders upon the exchange of their shares
of the Target Fund solely for shares of the Acquiring Fund as part of the Reorganization;

The aggregate tax basis of the Acquiring Fund shares received by each shareholder of the Target Fund
in the Reorganization will be the same as the aggregate tax basis of the shares of the Target Fund
surrendered in exchange therefor; and

Each Target Fund shareholder’s holding period for his or her Acquiring Fund shares received in the
Reorganization will include the holding period for the shares of the Target Fund exchanged therefor,
provided that the shareholder held the Target Fund shares as capital assets on the date of the exchange.

In rendering such opinion, counsel will rely upon, among other things, certain facts, assumptions and
representations of the Trust, made on behalf of the Target Fund and Acquiring Fund.

No tax ruling has been or will be received from the IRS in connection with the Reorganization. An opinion
of counsel is not binding on the IRS or a court, and no assurance can be given that the IRS would not assert, or a
court would not sustain, a contrary position.

Prior to the Reorganization, the Target Fund will declare and pay a dividend, which, together with all
previous dividends for the taxable year, is intended to have the effect of distributing to the Target Fund
shareholders all of the Target Fund’s net capital gain (taking into account available capital loss carryforwards), if
any, all of its investment company taxable income (computed without regard to any deduction for dividends
paid), if any, and all of its net tax-exempt income, if any, for the taxable year ending on the Closing Date. The
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amount of such distribution to the shareholders of the Target Fund is estimated as of December 31, 2024, to be as
set forth in the table below. Any amount actually distributed to the Target Fund’s shareholders immediately prior
to the Reorganization may be higher or lower than the estimated amount set forth in the table below. Any such
distribution generally will be taxable to the Target Fund shareholders.

Target Fund Expected Distribution Amount (per Share)

iMGP Alternative Strategies
Fund .................... $0

The foregoing discussion is very general. The foregoing consequences may not apply to certain classes of
taxpayers who are subject to special circumstances, such as shareholders who are not citizens or residents of the
United States, insurance companies, tax-exempt organizations, financial institutions, dealers in securities or
foreign currencies, or persons who hold their shares as part of a straddle or conversion transaction. This
discussion does not address any state, local or foreign or non-income tax consequences of the Reorganization.
You should consult your tax adviser for the particular tax consequences to you of the applicable transaction,
including the applicability of any state, local or foreign tax laws.
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FUNDAMENTAL AND NON-FUNDAMENTAL INVESTMENT POLICIES OF THE FUNDS

Each Fund has adopted certain fundamental investment policies that may not be changed without the
affirmative vote of the holders of a “majority of the outstanding voting securities” (as defined in the 1940 Act) of
the Fund. Under the 1940 Act, the vote of a majority of the outstanding voting securities of a Fund means the
affirmative vote of the lesser of (a) 67% or more of the voting power of the voting securities present at the
shareholder meeting, if the holders of more than 50% of the outstanding voting securities of the Fund are present
at the meeting or represented by proxy, or (b) more than 50% of the voting power of the outstanding voting
securities of the Fund. The following table lists the fundamental investment policies for the Target Fund and the
Acquiring Fund. The Target Fund and Acquiring Fund have the same fundamental investment policies, except
for certain differences with respect to investments in commodities, which are not expected to be material. For a
more complete discussion of a Fund’s other investment policies and fundamental and non-fundamental
investment restrictions, please see the Fund’s statement of additional information.

Target Fund Acquiring Fund

Diversification The Fund is diversified i.e., as to 75% of the value of its total assets: (i) no more
than 5% of the value of its total assets may be invested in the securities of any one
issuer (other than U.S. Government securities); and (ii) a Fund may not purchase
more than 10% of the outstanding voting securities of an issuer. The Fund’s
investment objective is also fundamental.

Senior Securities The Fund may not issue senior securities, except as otherwise permitted by its
fundamental policy on borrowing.

Borrowing The Fund may not borrow money, except that it may (a) borrow from banks (as
defined in the 1940 Act) in amounts up to 33-1/3% of its total assets (including the
amount borrowed), (b) borrow amounts equal to an additional 5% of its total assets
for temporary purposes, (c) engage in transactions in mortgage dollar rolls and
reverse repurchase agreements, make leveraged investments, and engage in other
transactions that may entail the use of leverage.

Use of Margin The Fund may not purchase securities on margin, except such short-term credits as
may be necessary for the clearance of transactions.

Act as an Underwriter The Fund may not act as underwriter (except to the extent the Fund may be
deemed to be an underwriter in connection with the sale of securities in its
investment portfolio).

Concentration of The Fund may not invest 25% or more of its net assets, calculated at the time of
Investments purchase and taken at market value, in any one industry (other than U.S.
Government securities).

Real Estate The Fund may not purchase or sell real estate or interests in real estate, except that
(i) the Fund may purchase securities backed by real estate or interests therein, or
issued by companies, including real estate investment trusts, which invest in real
estate or interests therein; and (ii) the Fund may acquire and dispose of real estate
or interests in real estate acquired through the exercise of its rights as a holder of
debt obligations secured by real estate or interests therein. (For purposes of this
restriction, investments by a 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).

Commodities The Fund may not purchase or sell The Fund may not purchase or sell
commodities or contracts on commodities or commodity futures
commodities, except to the extent that contracts, except that the Acquiring
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Loans

Investing for Control or
Management

Non-Fundamental Policies

Target Fund

the Target Fund may do so in
accordance with applicable law and the
Fund’s Prospectus and Statement of
Additional Information, as they may be
amended from time to time, and
without registering as a commodity
pool operator under the Commodity
Exchange Act.

Acquiring Fund

Fund may purchase and sell stock index
futures contracts and currency and
financial futures contracts and related
options in accordance with any rules of
the CFTC.

The Fund may not make loans of money (except for purchases of debt securities
consistent with the investment policies of the Fund and except for repurchase

agreements).

The Fund may not make investments for the purpose of exercising control or

management.

The Target Fund and the Acquiring Fund have adopted the following non-fundamental policies, which may
be changed by the Board of the Trust without shareholder approval.

1. Investments in Other Investment Companies

Each Fund may not invest in the securities of other investment companies or purchase any other investment
company’s voting securities or make any other investment in other investment companies except to the
extent permitted by federal law. (Generally, the 1940 Act prohibits the Fund from investing more than 5%
of the value of its total assets in any one investment company or more than 10% of the value of its total
assets in investment companies as a group, and also restricts its investment in any investment company to
3% of the voting securities of such investment company. There are some exceptions, however, to these
limitations pursuant to various rules promulgated by the SEC.)

2. llliquid Securities

Each Fund may not invest more than 15% of its net assets in securities that are restricted as to disposition or
otherwise are illiquid or have no readily available market (except for securities that are determined by a
Sub-Advisor, pursuant to procedures adopted by the Board, to be liquid).
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SHAREHOLDER SERVICES

The shareholder services available to shareholders of the Target Fund and the Acquiring Fund are identical.
For information on buying, redeeming and exchanging shares of the Acquiring Fund, as well as information on
dividends, distributions and taxes, please refer to the Acquiring Fund’s prospectus dated April 29, 2024, which is
incorporated herein by reference.
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ADDITIONAL INFORMATION ABOUT THE ACQUIRING FUND

Investment Manager

The Fund is managed by iM Global Partner Fund Management, LLC (“iMGPFM” or the “Advisor”), 2301
Rosecrans Avenue, Suite 2150, El Segundo, California 90245. The Advisor is an affiliate of iM Global Partner
US LLC (“iMGPUS”). Pursuant to a shared services agreement, advisory personnel of iMGPUS provide certain
services to the Acquiring Fund. As of December 31, 2024, the Advisor and its affiliates, which provide a variety
of investment management and investment advisory services, had approximately $46.13 billion in assets under
management or committed to management (of which $3.34 billion related specifically to the Advisor).

The Advisor has overall responsibility for assets under management, recommends the selection of a
manager as a sub-advisor of the Fund (a “manager” or “sub-advisor”) to the Board of Trustees (the “Board”) of
the Litman Gregory Funds Trust (the “Trust”), evaluates the performance of the manager, monitors changes at
the manager’s organizations that may impact their abilities to deliver superior future performance, determines
when to rebalance the manager’s assets and the amount of cash equivalents (if any) that may be held in addition
to cash in the manager’s portfolio, coordinates with the manager with respect to diversification and tax issues and
oversees the operational aspects of the Acquiring Fund.

The Acquiring Fund’s Statement of Additional Information provides additional information about the
compensation of each portfolio manager at the sub-advisor, other accounts managed by each portfolio manager,
and each such portfolio manager’s ownership of securities of the Fund.

Temporary Defensive Positions: Under adverse market conditions or for temporary defensive purposes, a
substantial part of the Fund’s total assets may be invested in cash or short-term, high-quality debt securities. To
the extent that the Acquiring Fund assumes a temporary defensive position, it may not achieve its investment
objective during that time. Defensive positions may be initiated by the individual portfolio managers or by the
Advisor.

Multi-Manager Exemptive Order: The Trust and the Advisor have obtained an exemptive order from the
SEC that permits the Advisor, subject to certain conditions, to hire, terminate and replace sub-advisors with the
approval of the Board only and without shareholder approval. Within 60 days of the hiring of any new
sub-advisor or the implementation of any proposed material change in a sub-advisory agreement with an existing
sub-advisor, shareholders will be furnished information about the new sub-advisor or sub-advisory agreement
that would be included in a proxy statement. The order also permits the Acquiring Fund to disclose sub-advisory
fees only in the aggregate in its registration statement. Pursuant to the order, shareholder approval is required
before the Advisor enters into any sub-advisory agreement with a sub-advisor that is affiliated with the Acquiring
Fund or the Advisor.

A discussion regarding the basis of the Board’s most recent renewal of the Acquiring Fund’s investment
management agreement with the Advisor is available in the Acquiring Fund’s semi-annual report for the period
ended June 30, 2024.

Each sub-advisor will have an investment approach that generally focuses on a particular asset class or specific
strategies. Currently, the strategies the sub-advisors focus on are as follows: (1) a credit value strategy, (2) a
multi-credit strategy, and (3) an option income strategy. iM Global may hire sub-advisors that focus on other
strategies in the future, and not all strategies that may be appropriate will be represented in the High Income
Fund’s portfolio at all times.

STOCK-
TARGET ASSET PICKING
w ALLOCATION STYLE
Brown Brothers Harriman & Co.
(“BBH”) .. 40% Credit Value
Guggenheim Partners Investment
Management, LLC (“Guggenheim”) .. ... 40% Multi-Credit
Neuberger Berman Investment Advisers LLC
(“Neuberger”) ........ccovvviinna... 20% Option Income



Sub-Adyvisors
Credit Value Strategy

Andrew P. Hofer

Neil Hohmann

Paul Kunz, CFA

Brown Brothers Harriman & Co.
140 Broadway

New York, NY 10005

Andrew Hofer, Neil Hohmann and Paul Kunz are the portfolio managers primarily responsible for the credit
value strategy (the “Credit Value Strategy”), which is the segment of the Acquiring Fund’s assets managed by
Brown Brothers Harriman & Co. (“BBH”) through its separately identifiable department known as the BBH
Mutual Fund Advisory Department.

Hofer is Head of Taxable Fixed Income for Investment Management. Since joining BBH in 1998, Hofer has
held a variety of roles within Investment Management, including the Head of Insurance Asset Management,
Chief Operating Officer, and Head of Risk Management.

Hohmann is Head of Structured Products and a portfolio manager for Investment Management. In this role,
he supervises security selection in asset-backed securities, commercial and agency mortgage-backed securities,
and financial institution credit. He is an active member of BBH’s Market Risk Oversight Committee.

Kunz is Head of Corporate Credit and a portfolio manage and responsible for the oversight of corporate
fixed income portfolios encompassing both investment grade and high yield credit, including managing the
research efforts of the credit analyst team. He has been a member of the portfolio management team since joining
BBH in 2013.

BBH considers investments based on a bottom-up assessment of opportunities and the risk/return potential
of the yield curve. The investment strategy’s duration is flexible and BBH seeks to maintain a duration that is
consistent with positive returns over longer time periods. BBH’s investment process is based on fundamental
credit research. BBH identifies fixed income securities for potential purchase based on four fundamental criteria:
a durable operating model, effective management, attractive/appropriate structure, and information
transparency. BBH also applies a valuation discipline to determine when opportunities are purchased and
sold. BBH applies the same valuation approach across all sectors (asset-backed securities (ABS), commercial
mortgage-backed securities (CMBS), corporate credit, and municipal bonds). BBH seeks to buy securities trading
at a discount to their long-term potential value, and that compensate investors for default risk and liquidity risk.
BBH may sell securities for several reasons including to adjust the portfolio’s average maturity, move into more
attractively valued securities, take gains, reflect a change in the investment thesis, or to meet redemption
requests.

Multi Credit Strategy

Anne Walsh, CFA

Steven Brown, CFA

Adam Bloch

Evan Serdensky

Guggenheim Partners Investment Management, LLC
100 Wilshire Boulevard, 5th Floor

Santa Monica, CA 90401
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Anne Walsh, Steven Brown, Adam Bloch and Evan Serdensky are the co-portfolio managers responsible for
the multi credit strategy (the “Multi Credit Strategy”), which is the segment of the Acquiring Fund’s assets
managed by Guggenheim Partners Investment Management, LLC (“Guggenheim”).

Walsh is the Chief Investment Officer at Guggenheim Investments, the global asset management business of
Guggenheim Partners, where she is responsible for meeting the investment needs of the firm’s fixed-income
clients, including insurance companies, corporate and public pension funds, sovereign wealth funds, endowments
and foundations, consultants, wealth managers, and high-net-worth investors. In her role she oversees all
elements of portfolio design, strategy, sector allocation, and risk management of portfolios, as well as conveying
Guggenheim’s macroeconomic outlook to portfolio managers and sector specialists. Walsh is also a Managing
Partner of Guggenheim Partners Investment Management.

Brown is Chief Investment Officer, Fixed Income, Senior Managing Director at Guggenheim Investments,
and a Portfolio Manager for Guggenheim’s Active Fixed Income and Total Return mandates. Brown works with
the Chief Investment Officer and other members of the Portfolio Management team, as well as the
Macroeconomic and Investment Research Group, Sector teams, and the Portfolio Construction Group, to develop
and execute portfolio strategy to meet individual clients’ objectives.

Bloch joined Guggenheim in 2012 and is a portfolio manager for Guggenheim’s Active Fixed Income and
Total Return mandates. Bloch works with the Chief Investment Officers and other portfolio managers to develop
portfolio strategy in line with the firm’s views. He oversees strategy implementation, working with research
analysts and traders to generate trade ideas, hedge portfolios, and manage day-to-day risk.

Serdensky joined Guggenheim in 2018 and is a Portfolio Manager for Guggenheim’s Active Fixed Income
and Total Return mandates.

The managers of the Multi-Credit Strategy seek to maximize total return through a combination of current
income and capital appreciation. The team seeks to achieve its investment objective by investing in a wide range
of fixed-income assets selected from diversified credit sectors including, but not limited to, corporate bonds,
securitized products, U.S. government and agency bonds, municipal bonds, and other credit sectors. The
investments can be across the capital structure including, but not limited to, senior secured, unsecured, and
second lien debt, other mezzanine investments including preferred stock, and equity. The strategy seeks
opportunities across fixed-income market sectors, especially in securities not typically included in standard
indices, such as within securitized products. In addition, the team may invest in derivatives or other asset classes
to meet its investment objective. The strategy is flexible and is not limited by duration, sector, issuer, or credit
quality. As such, the strategy does not target any specific benchmark exposure to sectors, security weightings,
and credit quality.

Guggenheim believes that focusing on protecting capital, while earning attractive yields and sustainable
income, is the best way to achieve to superior long-term investment results. Guggenheim focuses on bottom-up,
fundamental research to identify securities it considers to be undervalued. The team’s macroeconomic
expectations serve as a “roadmap” to inform and guide portfolio construction considerations such as duration and
credit quality, as well as sector weightings.

Credit selection is conducted by a deep team of sector and security analysts. The focus is on understanding
the underlying business, issuer financial strength, risks pertaining to cash flows, the capital structure (seniority of
payments), debt covenants, and other considerations. This analysis involves comprehensive industry analysis that
incorporates inputs from industry experts, competitors, suppliers, servicers, and customers. It also integrates a
thorough analysis of creditworthiness under a variety of downside stress-test scenarios and leverages a dedicated
legal team to assist in examining and assessing key contractual issues that may affect a company’s securities.

Risk management plays a prominent role in Guggenheim’s investment process. At a high-level, the team
studies a wide range of economic and market scenarios, and assesses the possible impact these scenarios could
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have on the portfolio. These scenarios can include those driven by macroeconomic risks, changes in regulation
and interest rates, broad sector trends, or an assessment of liquidity at the sector, security, and industry levels.

Securities may be sold for several reasons including for relative value to adjust the portfolio’s average
maturity, shift assets into or out of higher quality securities, take gains, or for liquidity management.

Option Income Strategy

Derek Devens, CFA

Rory Ewing

Eric Zhou

Neuberger Berman Investment Advisers LLC
1290 Avenue of the Americas

New York, NY 10104

Derek Devens, CFA, joined Neuberger Berman Investment Advisers LLC (“Neuberger Berman®) in 2016.
Derek is a Managing Director and Senior Portfolio Manager of the Option Group.

Rory Ewing, Managing Director, joined the firm in 2016. Rory is a Portfolio Manager for the Option Group
at the firm. In his current capacity, Rory’s primary responsibility is to assist in the implementation of the firm’s
investment strategy in client accounts and to ensure proper adherence to account guidelines and client-specific
restrictions.

Eric Zhou, Senior Vice President, joined the firm in 2016. Eric is a Portfolio Manager for the Option Group
at the firm, where he is focused on the implementation of investment strategy, quantitative research, and
derivative strategy modeling related to the firm’s option and volatility-based strategies.

In executing the Option Income Strategy, the Neuberger Berman team writes put options on U.S. equity
indexes, a strategy conceptually similar to that utilized by the Chicago Board Options Exchange (CBOE) S&P
500 PutWrite Index (the “Put Index”). However, the team manages the strategy actively instead of passively
following the Put Index strategy and more actively manages the risk relative to the Put Index. While the Put
Index writes one at-the-money (ATM)(as defined below) put option on the S&P 500 Index each month, the
Neuberger Berman team seeks to diversify the underlying options held by the strategy by strike price and
expiration date by writing a series of short-dated put options on diversified U.S. equity indexes and spread across
expiration dates, such that option exposures will be relatively consistent across options tenors (i.e., the time left
until an option contract expires). This diversification seeks to reduce the likelihood of multiple negative short-
term outcomes in a row that could result from selling only one put per month.

The High Income Fund’s options will primarily be out-of-the-money (OTM) meaning that the strike price is
below the current market value of the underlying security, as compared to the Put Index, which sells ATM
options, meaning that the strike price is at the current market value of the underlying security. The High Income
Fund attempts to generate returns through the receipt of option premiums from selling puts, as well as through
investments in short duration fixed income instruments, such as U.S. Treasuries, which serve as collateral for the
High Income Fund’s investments in options.

The Neuberger Berman team seeks to actively reduce downside exposures to mitigate equity risk by buying
back a portion of the put options that have potential losses and selling new put options at higher premiums. A put
writing strategy by definition involves a level of risk; however, the strategy relies on the the receipt of option
premiums to offset the risk of a decline in U.S. broad-based equity indices. As such, investors in the strategy
accept limited upside returns relative to U.S. broad-based equity indices in exchange for the potential for option
premiums to mitigate equity risk.
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In a put writing strategy, a fund (as the seller of the option) receives premiums from the purchaser of the
option in exchange for providing the purchaser with the right to sell the underlying instrument to the fund at a
specific price (i.e., the strike price). If the market price of the instrument underlying the option exceeds the strike
price, it is anticipated that the option would go unexercised and the fund would earn the full premium upon the
option’s expiration or a portion of the premium upon the option’s early termination. If the market price of the
instrument underlying the option drops below the strike price, it is anticipated that the option would be exercised
and the fund would pay the option buyer the difference between the market value of the underlying instrument
and the strike price. The amount of premium varies according to a number of factors, including the market
perception of risk, the length of the option, and whether the option is ATM when written (which is riskier for the
seller and commands a higher premium) or OTM and by how much. The further OTM the option is, the less
likely the index is to decline below the strike price, and thus the less likely the option seller is to be required to
make a payment to the option buyer, such that the premium collected by the seller is lower.

The Acquiring Fund’s SAI provides additional information about each sub-advisor’s method of
compensation for its portfolio managers, other accounts managed by the portfolio managers, and the portfolio

managers’ ownership of securities in the International Fund.

A discussion regarding the basis of the Board’s most recent renewal of the sub-advisory agreement with the
sub-advisors is available in the Acquiring Fund’s semi-annual report for the period ended June 30, 2024.
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FINANCIAL HIGHLIGHTS

The Financial Highlights tables are intended to help you understand a fund’s performance for the past five
years or since its inception if less than five years. Certain information reflects financial results for a single fund
share. The total returns in the tables represent the rate an investor would have earned (or lost) on an investment in
the fund for the period shown, assuming reinvestment of all dividends and distributions. Information has been
derived from financial statements audited by Cohen & Company, Ltd., an Independent Registered Public
Accounting firm, whose report, along with the Funds’ financial statements, is included in the December 31, 2024
Annual Report, which is available to you upon request.

iMGP Alternative Strategies Fund—Institutional Class
FINANCIAL HIGHLIGHTS

For a capital share outstanding throughout each year

Year Ended December 31,
(Consolidated) (Consolidated) (Consolidated)
2024 2023 2022 2021 2020
Net asset value, beginning of year .............. $10.43 $ 10.25 $11.76 $ 12.03 $ 11.70
Income from investment operations:
Net investment income! .................. 0.45 0.40 0.32 0.292 0.30
Net realized gain (loss) and net change in
unrealized appreciation/depreciation on
investments, foreign currency, short sales,
options, futures and swap contracts . ...... 0.26 0.18 (1.42) 0.16 0.41
Total income (loss) from investment
Operations .. ............ouininiennnn.. 0.71 0.58 (1.10) 0.45 0.71
Less distributions:
From net investment income .............. 0.41) (0.40) 0.41) (0.38) (0.38)
From net realized gains .................. — — — (0.34) —
Total distributions . ..................... 0.41) (0.40) 0.41) (0.72) (0.38)
Net asset value,end of year .................. $10.73 $ 10.43 $10.25 $ 11.76 $ 12.03
Totalreturn ......... ..., 6.83% 5.91%3 (9.49)%3 3.82% 6.30%
Ratios/supplemental data:
Net assets, end of year (millions) ........... $387.0 $ 656.6 $973.2 $1,512.5 $1.417.1
Ratios of total expenses to average net assets:
Before fees waived . ................. 1.73%7 1.62%° 1.67%> 1.72%*  1.75%*
After fees waived ................... 1.60%7-8 1.37%%¢  1.39%5% 1.44%48  1.47%*3
Ratio of net investment income to average net
ASSCES .« vttt 4.20%7 3.93%5 2.89%> 2.36%%*  2.60%*
Portfolio turnoverrate® . .................. 75.93% 100.76% 89.62% 137.56% 193.98%

1 Calculated based on the average shares outstanding methodology.

2 Include non-cash distributions amounting to $0.00 per share and 0.00% of average daily net assets.

The total return does not include the impact of financial statement rounding of the net asset value (NAV) per
share and/or financial statement adjustments.

Includes Interest & Dividend expense of 0.14% of average net assets.

Includes Interest & Dividend expense of 0.03% of average net assets.

Includes Interest & Dividend expense of 0.01% of average net assets.

Includes Interest & Dividend expense of 0.12% of average net assets.

Includes the impact of the voluntary waiver of less than 0.01% of average net assets.

Portfolio turnover is calculated on the basis of the Fund as a whole without distinguishing between classes
of shares issued.

w
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iMGP Alternative Strategies Fund — Investor Class
FINANCIAL HIGHLIGHTS

For a capital share outstanding throughout each year

Year Ended December 31,
(Consolidated) (Consolidated) (Consolidated)
2024 2023 2022 2021 2020
Net asset value, beginning of
VOAL « vttt $10.48 $ 10.28 $11.79 $ 12.06 $ 11.71
Income from investment
operations:
Net investment income! . .. ... 0.42 0.38 0.29 0.262 0.27
Net realized gain (loss) and net
change in unrealized
appreciation/depreciation on
investments, foreign
currency, short sales,
options, futures and swap
contracts ................ 0.25 0.18 (1.42) 0.16 0.42
Total income (loss) from
investment operations . . ... 0.67 0.56 (1.13) 0.42 0.69
Less distributions:
From net investment income . . (0.38) (0.36) (0.38) (0.35) (0.34)
From net realized gains ...... — — — (0.34) —
Total distributions .......... (0.38) (0.36) (0.38) (0.69) (0.34)
Net asset value, end of year . .. ... $10.77 $ 10.48 $10.28 $ 11.79 $ 12.06
Totalreturn ................... 6.54%>3 5.61% (9.65)% 3.54% 6.06%

Ratios/supplemental data:
Net assets, end of year
(millions) ............... $ 22.8 $ 27.1 $ 454 $ 756 $ 742

Ratios of total expenses to
average net assets: ........

Before fees waived . . . . .. 1.99%7 1.87%° 1.92%> 1.97%* 1.99%*
After fees waived . ...... 1.87%73 1.62%°3 1.64%53 1.69%*3 1.71%43
Ratio of net investment income
to average net assets . ... ... 3.95%7 3.65%° 2.64%> 2.11%>2* 2.36%*
Portfolio turnover rate® ...... 75.93% 100.76% 89.62% 137.56% 193.98%

I Calculated based on the average shares outstanding methodology.

2 Include non-cash distributions amounting to $0.00 per share and 0.00% of average daily net assets.

3 The total return does not include the impact of financial statement rounding of the net asset value (NAV) per
share and/or financial statement adjustments.

Includes Interest & Dividend expense of 0.14% of average net assets.

Includes Interest & Dividend expense of 0.03% of average net assets.

Includes Interest & Dividend expense of 0.01% of average net assets.

Includes Interest & Dividend expense of 0.12% of average net assets.

Includes the impact of the voluntary waiver of less than 0.01% of average net assets.

Portfolio turnover is calculated on the basis of the Fund as a whole without distinguishing between classes
of shares issued.
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iMGP High Income Fund - Institutional Class
FINANCIAL HIGHLIGHTS

For a capital share outstanding throughout each year

Year Ended December 31,
2024 2023 2022 2021 2020
Net asset value, beginning of year ........... $ 9.65 $ 9.16 $10.27 $10.21 $10.06
Income from investment operations:
Net investment income! ............... 0.60 0.56 0.38 0.322 0.37
Net realized gain (loss) and net change in
unrealized appreciation/depreciation on
investments, foreign currency, options,
futures and swap contracts ........... 0.24 0.54 (1.08) 0.33 0.16
Total income (loss) from investment
OPETAtioNS ..o vt vttt 0.84 1.10 (0.70) 0.65 0.53
Less distributions:
From net investment income . ........... (0.59) 0.61) (0.38) (0.34) (0.37)
From net realized gains ................ — — (0.03) (0.25) (0.01)
Total distributions .................... (0.59) (0.61) 0.41) (0.59) (0.38)
Net asset value,end of year ............... $ 9.90 $ 9.65 $ 9.16 $10.27 $10.21
Totalreturn ..............cciriininan... 8.84%3  12.32% (6.85)% 6.42% 5.62%
Ratios/supplemental data:
Net assets, end of year (millions) ........ $138.8 $ 917 $ 99.8 $106.7 $ 87.9
Ratios of total expenses to average net
assets:
Before fees waived ............... 1.35%7 1.51%° 1.41%5 1.44%> 1.72%*
After fees waived ................ 0.98%78  1.01%%  0.99%>3 0.98%>8 1.00%*#
Ratio of net investment income to average
NELASSELS .o vvvtne e 6.08%7 5.98%° 3.93%5 3.11%%5 3.83%*
Portfolio turnoverrate ................. 29.76% 38.78% 49.41% 72.02% 87.63%

I Calculated based on the average shares outstanding methodology.

2 Include non-cash distributions amounting to $0.00 per share and 0.01% of average daily net assets.

3 The total return does not include the impact of financial statement rounding of the net asset value (NAV) per
share and/or financial statement adjustments.

Includes Interest & Dividend expense of 0.02% of average net assets.

Includes Interest & Dividend expense of 0.01% of average net assets.

Includes Interest & Dividend expense of 0.03% of average net assets.

Includes Interest & Dividend expense of 0.00% of average net assets.

Includes the impact of the voluntary waiver of less than 0.01% of average net assets.

[ e Y
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OWNERSHIP OF SHARES OF THE FUNDS

To the knowledge of the Target Fund, as of February 1, 2025, no Trustee or officer of the Target Fund
owned 1% or more of the outstanding shares of the Target Fund. To the knowledge of the Acquiring Fund, as of
February 1, 2025, no Trustee or officer of the Acquiring Fund owned 1% or more of the outstanding shares of the
Acquiring Fund, except as follows: John Coughlan, Treasurer of the Trust, owned 1.14% of the Fund.

To the knowledge of the Target Fund, as of February 1, 2025, the following persons owned of record or
beneficially 5%-24.99% of the outstanding shares of the Institutional Class shares of the Target Fund:

Percentage of

Name & Address Class Shares Owned Class Owned
National Financial Services Corp. Institutional Class  3,596,920.803 10.47%
499 Washington Blvd.
Jersey City, NJ 07310-1995
Capinco Institutional Class  2,613,634.799 7.61%

C/0O US Bank, NA
1555 N. Rivercenter Drive, Suite 302
Milwaukee, WI 53212-3958

SEI Private Trust Company Institutional Class  2,090,341.862 6.08%
C/O First Hawaiian Bank

One Freedom Valley Drive

Oaks, PA 19456

Partners Healthcare System, Inc. Institutional Class 2,051,290.09 5.97%
101 Merrimac Street, Suite 800
Boston, MA 02114

Charles Schwab & Co., Inc. Institutional Class 1,969,062.625 5.73%
211 Main Street
San Francisco, CA 94104-4151

To the knowledge of the Acquiring Fund, as of February 1, 2025, the following persons owned of record or
beneficially 5%-24.99% of the outstanding shares of the Institutional Class shares of the Acquiring Fund:

Percentage of

Name & Address Class Shares Owned Class Owned
National Financial Services Corp. Institutional Class  2,526,920.504 17.54%
499 Washington Blvd.

Jersey City, NJ 07310-1995

Any shareholder who holds beneficially 25% or more of a Fund may be deemed to control the Fund until
such time as such shareholder holds beneficially less than 25% of the outstanding common shares of the Fund.
Any shareholder controlling a Fund may be able to determine the outcome of issues that are submitted to
shareholders for vote and may be able to take action regarding the Fund without the consent or approval of other
shareholders.
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To the knowledge of the Target Fund, as of February 1, 2025, the following persons held beneficially 25%
or more of the outstanding shares of the Target Fund:

Percentage of
Name & Address Class Shares Owned Fund Owned

Charles Schwab & Co., Inc. Institutional Class 15,050,577.6510 43.81%
211 Main Street
San Francisco, CA 94104-4151

Charles Schwab & Co., Inc. Investor Class* 1,120,288.1730 53.48%
211 Main Street
San Francisco, CA 94104-4151

National Financial Services Corp. Investor Class* 672,036.9160 32.08%
499 Washington Blvd.
Jersey City, NJ 07310-1995

* In preparation for the Reorganization, Investor Class shares of the Target Fund were automatically converted
to Institutional Class shares on or about February 28, 2025.

To the knowledge of the Acquiring Fund, as of February 1, 2025, the following persons held beneficially
25% or more of the outstanding shares of the Acquiring Fund:

Percentage of
Name & Address Class Shares Owned Fund Owned

Charles Schwab & Co., Inc. Investor Class* 10,208,681.163 70.85%
211 Main Street
San Francisco, CA 94104-4151

* In preparation for the Reorganization, Investor Class shares of the Target Fund were automatically converted
to Institutional Class shares on or about February 28, 2025.
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FINANCIAL STATEMENT EXPERTS

The financial statements and financial highlights of each Fund for the past five fiscal years and any semi-
annual period, as applicable, are incorporated by reference into this Information Statement/Prospectus. The
financial statements and financial highlights of the Target Fund and Acquiring Fund for the fiscal year end
December 31, 2024 have been audited by Cohen & Company, Ltd., the Trust’s independent registered public
accounting firm, as set forth in their report thereon incorporated by reference into this Information Statement/
Prospectus. Such financial statements and financial highlights are incorporated by reference herein in reliance
upon such report given on the authority of such firm as experts in accounting and auditing.
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AVAILABLE INFORMATION

You can obtain more free information about each Fund from your investment firm or by writing to your Fund at
2301 Rosecrans Avenue, Suite 2150, El Segundo, California 90245. You may also call 1-800-960-0188.

Each Fund’s statement of additional information and shareholder reports are available free of charge on the
Funds’ website at https://imgpfunds.com/fund-literature/.

Shareholder reports. Annual and semi-annual reports to shareholders, and quarterly reports filed with the
SEC, provide information about each Fund’s investments. An annual report discusses market conditions and
investment strategies that significantly affected each Fund’s performance during its last fiscal year.

Each Fund is subject to the informational requirements of the Securities Exchange Act of 1934, as amended,
and the 1940 Act and files reports, proxy statements and other information with the SEC. These reports, proxy
statements and other information filed by the Funds can be inspected and copied (for a duplication fee) at the
public reference facilities of the SEC at 100 F Street, N.E., Washington, DC 20549. Copies of these materials can
also be obtained by mail from the Public Reference Branch, Office of Consumer Affairs and Information
Services, Securities and Exchange Commission, Washington, DC 20549, at prescribed rates. In addition, copies
of these documents may be viewed on-screen or downloaded from the SEC’s Internet site at www.sec.gov.

55



Appendix A
FORM OF AGREEMENT AND PLAN OF REORGANIZATION

THIS AGREEMENT AND PLAN OF REORGANIZATION (this “Agreement”), dated as of December __,
2024, is entered into by and among the Trust (as defined in paragraph 1), on behalf of the Target Fund (as
defined in paragraph 1), a series of the Trust; the Trust, on behalf of the Acquiring Fund (as defined in paragraph
1), a series of the Trust; and, for purposes of paragraph 7.3 of this Agreement only, iM Global Partner Fund
Management, LLC (“iMGPFM”).

The reorganization contemplated by this Agreement consists of (i) the transfer of all assets of the Target Fund in
exchange for the Acquisition Shares (as defined in paragraph 1), (ii) the Acquiring Fund’s assumption of all
liabilities of the Target Fund, and (iii) the distribution of the Acquisition Shares to the Target Fund shareholders
in liquidation of the Target Fund, all upon the terms and conditions set forth in this Agreement.

Each of the Target Fund and the Trust acting for itself and on behalf of the Target Fund, and each of the
Acquiring Fund and the Trust acting for itself and on behalf of the Acquiring Fund, is acting separately from all
of the other parties and their series, and not jointly or jointly and severally with any other party.

This Agreement is adopted as a plan of reorganization, and the reorganization between the Target Fund and the
Acquiring Fund contemplated hereunder is intended to qualify as a “reorganization” under Section 368(a) of the
United States Internal Revenue Code of 1986, as amended (the “Code”), or any successor provision.

The parties therefore agree as follows:

1. DEFINITIONS.

“Acquiring Fund” means the series of the Trust listed in the column entitled “Acquiring Fund” on
Exhibit A.

“Acquiring Fund Prospectus” means, collectively, the prospectus(es) and statement(s) of additional
information of the Acquiring Fund, as amended or supplemented from time to time.

“Acquisition Shares” means the Institutional Class shares of the Acquiring Fund to be issued to the Target
Fund in the reorganization under this Agreement.

“Closing” means the time at which the transactions contemplated by paragraph 4.1 is consummated.
“Closing Date” means the date on which the Closing occurs.

“Investments” means the Target Fund’s investments that would be shown on its schedule of investments if
such a schedule were prepared as of the close of business on the Valuation Date.

“Liquidation Date” means the date on which the Target Fund liquidates and distributes the Acquisition
Shares to its shareholders of record pursuant to paragraph 2.1.

“Obligations” means all liabilities and obligations of the Target Fund of any kind whatsoever, whether
absolute, accrued, contingent or otherwise, in existence on the Closing Date.

“Target Fund” means the series of the Trust listed in the column entitled “Target Fund” on Exhibit A.

“Target Fund Prospectus” means, collectively, the prospectus(es) or statement(s) of additional information
of the Target Fund, as amended or supplemented from time to time.

“Trust” means the entity listed in the column entitled “Trust” on Exhibit A.

“Valuation Date” means the day on which valuation occurs, which will be the same date as the Closing
Date.
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2. TRANSFER OF ASSETS OF THE TARGET FUND IN EXCHANGE FOR ASSUMPTION OF
LIABILITIES AND FOR ISSUANCE OF THE ACQUISITION SHARES AND LIQUIDATION OF THE
TARGET FUND.

2.1.

2.2.

2.3.

2.4.

Subject to the terms and conditions herein set forth and on the basis of the representations and
warranties contained herein,

(a) The Target Fund will transfer and deliver to the Acquiring Fund all its assets, as set forth in
paragraph 2.2;

(b) The Acquiring Fund will assume all Obligations; and

(c) The Acquiring Fund will issue and deliver to the Target Fund in exchange for the net assets
attributable to its shares a number of the Acquisition Shares (including fractional shares, if any)
determined by dividing the value of such net assets, computed in the manner and as of the time
and date set forth in paragraph 3.1, by the net asset value of one Acquisition Share computed in
the manner and as of the time and date set forth in paragraph 3.2. Such transactions shall take
place at the Closing.

The assets of the Target Fund to be acquired by the Acquiring Fund shall consist of all cash, securities,
dividends and interest receivable, receivables for shares sold and all other assets that are owned by the
Target Fund on the Closing Date shown as an asset on the books of the Target Fund on the Closing
Date. The Acquiring Fund agrees that all rights to indemnification and all limitations of liability
existing in favor of the Target Fund’s current and former trustees and officers, acting in their capacities
as such shall survive the reorganization, and shall continue in full force and effect, without any
amendment thereto. The Acquiring Fund further agrees that such rights and limitations may be asserted
against the Acquiring Fund, its successors or assigns.

As provided in paragraph 4.4, on the Liquidation Date, the Target Fund will liquidate and distribute pro
rata to its shareholders of record, determined as of the close of business on the Valuation Date, the
Acquisition Shares received by the Target Fund pursuant to paragraph 2.1. Such liquidation and
distribution will be accomplished by the transfer of the Acquisition 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 and representing the respective pro rata
number of the Acquisition Shares due such shareholders. The Acquiring Fund shall not be obligated to
issue certificates representing the Acquisition Shares in connection with such exchange.

With respect to the Acquisition Shares distributable pursuant to paragraph 2.3 to a Target Fund
shareholder holding a certificate or certificates for shares of the Target Fund, if any, on the Valuation
Date, the Target Fund will not permit such shareholder to receive Acquisition Share certificates
therefor, to exchange such Acquisition Shares for shares of other investment companies, to effect an
account transfer of such Acquisition Shares or to pledge or redeem such Acquisition Shares until such
shareholder has surrendered all his, her or its outstanding certificate(s) for Target Fund shares or, in the
event of lost certificate(s), posted adequate bond.

3. VALUATION.

3.1.

3.2.

The value of the Target Fund’s assets to be acquired by the Acquiring Fund hereunder shall be the
value of such assets computed as of the close of regular trading on the New York Stock Exchange on
the Valuation Date using the valuation procedures set forth in the organizational documents of the
Acquiring Fund and/or the then current Acquiring Fund Prospectus for determining net asset value and
shall be certified by the Target Fund.

For the purpose of paragraph 3.1, the net asset value of an Acquisition Share shall be the net asset value
per share computed as of the close of regular trading on the New York Stock Exchange on the
Valuation Date, using the valuation procedures set forth in the organizational documents of the
Acquiring Fund and/or the then current Acquiring Fund Prospectus for determining net asset value.
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4. CLOSING AND CLOSING DATE.

4.1.

4.2.

4.3.

4.4.

4.5.

The Closing Date shall be on such date as the Acquiring Fund and the Target Fund may agree. The
Closing shall be held at the offices of the Acquiring Fund (or such other place as the parties may
agree), at such time as the parties may agree.

As of the Closing Date, the Target Fund’s assets, including all the Target Fund’s cash, shall be
delivered by the Target Fund to the custodian for the Acquiring Fund (the “Custodian”) for the account
of the Acquiring Fund. All portfolio securities so delivered to be duly endorsed in proper form for
transfer in such manner and condition as to constitute good delivery thereof in accordance with the
custom of brokers or, in the case of portfolio securities held in the U.S. Treasury Department’s book-
entry system or by the Depository Trust Company, Participants Trust Company or other third party
depositories, by transfer to the account of the Custodian in accordance with Rule 17f-4, Rule 17f-5 or
Rule 17f-7, as the case may be, under the Investment Company Act of 1940, as amended (the “1940
Act”), and accompanied by all necessary federal and state stock transfer stamps or a check for the
appropriate purchase price thereof. The cash delivered shall be in the form of currency or certified or
official bank checks, payable to the order of “[Custodian], custodian for [Acquiring Fund].”

In the event that on the Valuation Date (a) the New York Stock Exchange shall be closed to trading or
trading thereon shall be restricted, or (b) trading or the reporting of trading on the New York Stock
Exchange or elsewhere shall be disrupted so that accurate appraisal of the value of the net assets of the
Target Fund or the Acquiring Fund is impracticable, the Closing Date shall be postponed until the first
business day after the day on which trading shall have been fully resumed and reporting shall have
been restored; provided that if trading shall not be fully resumed and reporting restored within three
business days of the Valuation Date, this Agreement may be terminated by either the Target Fund or
the Acquiring Fund upon the giving of written notice to the other party.

As of the Closing, the Target Fund or its transfer agent shall deliver to the Acquiring Fund or its
designated agent a list of the names and addresses of the Target Fund shareholders, the number of
outstanding shares of the Target Fund owned by each Target Fund shareholder, and the number, if any,
of such shares represented by an outstanding share certificate, all as of the close of business on the
Valuation Date. As of the Closing Date, the Acquiring Fund will provide to the Target Fund evidence
satisfactory to the Target Fund that the Acquisition Shares issuable pursuant to paragraph 2.1 have
been credited to the Target Fund’s account on the books of the Acquiring Fund. On the Liquidation
Date, the Acquiring Fund will provide to the Target Fund evidence satisfactory to the Target Fund that
such Acquisition Shares have been credited pro rata to open accounts in the names of the Target Fund
shareholders as provided in paragraph 2.3.

At the Closing, each party shall deliver to the other such bills of sale, instruments of assumption of
liabilities, checks, assignments, stock certificates, receipts or other documents as such other party or its
counsel may reasonably request in connection with the transfer of assets, assumption of liabilities and
liquidation contemplated by paragraph 2.

5. REPRESENTATIONS AND WARRANTIES.

5.1.

The Target Fund represents and warrants the following to the Acquiring Fund as of the date hereof and
agrees to confirm the continuing accuracy and completeness in all material respects of the following on
the Closing Date:

(a) The Target Fund is a series of the Trust that is duly organized, validly existing and in good
standing under the laws of its state of organization;

(b) The Trust is a duly registered investment company classified as a management company of the
open-end type, its registration with the Securities and Exchange Commission as an investment
company under the 1940 Act is in full force and effect, and the Target Fund is a separate series
thereof duly designated in accordance with the applicable provisions of the organizational
documents of the Trust and the 1940 Act;
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(c)

(d)

(e)

®

(2)

()

®

The Target Fund is not in violation in any material respect of any provision of its organizational
documents or of any agreement, indenture, instrument, contract, lease or other undertaking to
which the Target Fund is a party or by which the Target Fund is bound, and the execution,
delivery and performance of this Agreement will not result in any such violation;

The Target Fund has no material contracts or other commitments (other than this Agreement and
such other contracts as may be entered into in the ordinary course of its business) that if
terminated may result in material liability to the Target Fund or under which (whether or not
terminated) any material payments for periods subsequent to the Closing Date will be due from
the Target Fund;

To the knowledge of the Target Fund, except as disclosed in writing to the Acquiring Fund, no
litigation or administrative proceeding or investigation of or before any court or governmental
body is presently pending or threatened as to the Target Fund, any of its properties or assets, or
any person whom the Target Fund may be obligated to indemnify in connection with such
litigation, proceeding or investigation, and the Target Fund is not a party to or subject to the
provisions of any order, decree or judgment of any court or governmental body that materially and
adversely affects its business or its ability to consummate the transactions contemplated hereby;

The statement of assets and liabilities, the statement of operations, the statement of changes in net
assets, and the schedule of investments of the Target Fund, as of the last day of and for its most
recently completed fiscal year, audited by the Target Fund’s independent registered public
accounting firm (and, if applicable, an unaudited statement of assets and liabilities, statement of
operations, statement of changes in net assets and schedule of investments for any subsequent
semiannual period following the most recently completed fiscal year), copies of which have been
filed with the Securities and Exchange Commission or furnished to the Acquiring Fund, fairly
reflect the financial condition and results of operations of the Target Fund as of such dates and for
the periods then ended in accordance with generally accepted accounting principles consistently
applied. In addition, the Target Fund has no known liabilities of a material amount, contingent or
otherwise, other than those shown on the statements of assets and liabilities referred to above or
those incurred in the ordinary course of its business since the last day of the Target Fund’s most
recently completed fiscal year;

Since the last day of the Target Fund’s most recently completed fiscal year, 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), or any incurrence by the Target
Fund of indebtedness, except as disclosed in writing to the Acquiring Fund. For the purposes of
this subparagraph (g), distributions of net investment income and net realized capital gains,
changes in portfolio securities, changes in the market value of portfolio securities and net
redemptions shall be deemed to be in the ordinary course of business;

The Target Fund has met the requirements of Subchapter M of the Code for treatment as a
“regulated investment company” within the meaning of Sections 851 and 852 of the Code in
respect of each taxable year since the commencement of its operations, and it meets and will
continue to meet such requirements at all times through the Closing Date;

As of the Closing Date, all federal, state and other tax returns and reports of the Target Fund
required by law to have been filed by such date (giving effect to extensions) shall have been filed,
and all federal, state and other taxes (if any) shown to be due on such returns and reports or on any
assessment received shall have been paid, or provisions shall have been made for the payment
thereof. All of the Target Fund’s tax liabilities will have been adequately provided for on its
books. To the best of the Target Fund’s knowledge, it will not have any tax deficiency or liability
asserted against it or question with respect thereto raised by the Internal Revenue Service or by
any state or local tax authority, and it will not be under audit by the Internal Revenue Service or
by any state or local tax authority for taxes in excess of those already paid;
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All issued and outstanding shares of the Target Fund are, and at the Closing Date will be, duly and
validly issued and outstanding, fully paid and non-assessable (except as set forth in the most
recent Target Fund Prospectus) and will have been issued in compliance with all applicable
registration or qualification requirements of federal and state securities laws. No options, warrants
or other rights to subscribe for or purchase, or securities convertible into, any shares of the Target
Fund are outstanding, and none will be outstanding on the Closing Date;

The Target Fund’s investment operations from inception to the date hereof have been in
compliance in all material respects with the investment policies and investment restrictions set
forth in the Target Fund Prospectus, except as previously disclosed in writing to the Acquiring
Fund;

The execution, delivery and performance of this Agreement has been duly authorized by the
trustees of the Target Fund, and this Agreement will constitute the valid and binding obligation of
the Target Fund enforceable in accordance with its terms except as the same may be limited by
bankruptcy, insolvency, reorganization or other similar laws affecting the enforcement of
creditors’ rights generally and other equitable principles;

The Acquisition Shares to be issued to the Target Fund pursuant to paragraph 2 will not be
acquired for the purpose of making any distribution thereof other than to the Target Fund
shareholders as provided in paragraph 2.3;

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 may be required under the Securities Act of 1933, as amended (the “1933 Act”), the
Securities Exchange Act of 1934, as amended (the “1934 Act”), the 1940 Act and state securities
or “Blue Sky” laws (which terms used herein shall include the laws of the District of Columbia
and of Puerto Rico);

On the Closing Date, the Target Fund will have good and marketable title to its assets to be
transferred to the Acquiring Fund pursuant to paragraph 2.1 and will have full right, power and
authority to sell, assign, transfer and deliver the Investments and any other of its assets and
liabilities to be transferred to the Acquiring Fund pursuant to this Agreement. At the Closing Date,
subject only to the delivery of the Investments and any such other assets and liabilities and
payment therefor as contemplated by this Agreement, the Acquiring Fund will acquire good and
marketable title thereto and will acquire the Investments and any such other assets and liabilities
subject to no encumbrances, liens or security interests whatsoever and without any restrictions
upon the transfer thereof, except as previously disclosed to the Acquiring Fund;

On the Closing Date, the Target Fund will have sold such of its assets, if any, as are necessary
based on information provided by the Acquiring Fund and contingent on the accuracy of such
information to assure that, after giving effect to the acquisition of the assets of the Target Fund
pursuant to this Agreement, the Acquiring Fund, if classified as a “diversified company” within
the meaning of Section 5(b)(1) of the 1940 Act, will remain a “diversified company” and in
compliance in all material respects with such other investment restrictions as are set forth in the
Acquiring Fund Prospectus, as amended through the Closing Date;

No registration of any of the Investments would be required if they were, as of the time of such
transfer, the subject of a public distribution by either of the Target Fund or the Acquiring Fund,
except as previously disclosed by the Target Fund to the Acquiring Fund; and

The Trust shall operate the business of the Target Fund in the ordinary course between the date
hereof and the Closing Date, except that the Trust shall complete all measures in respect of the
Target Fund prior to the Closing Date to ensure that the reorganization contemplated hereby

qualifies as a “reorganization” within the meaning of Section 368(a) of the Code, regardless of
whether such measures are in the ordinary course. It is understood that such ordinary course of
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business will include the declaration and payment of customary dividends and distributions and
any other dividends and distributions deemed advisable in anticipation of the reorganization
contemplated hereby. Notwithstanding anything to the contrary herein, the Trust shall take all
appropriate actions necessary in order for the Acquiring Fund and the Target Fund to receive the
opinion provided for in paragraph 9.4 hereof.

5.2. The Acquiring Fund represents and warrants the following to the Target Fund as of the date hereof and
agrees to confirm the continuing accuracy and completeness in all material respects of the following on
the Closing Date:

(a)
(b)

(c)

(d)
(e)

)

(2)

The Trust is duly organized, validly existing and in good standing under the laws of Delaware;

The Trust is a duly registered investment company classified as a management company of the
open-end type, its registration with the Securities and Exchange Commission as an investment
company under the 1940 Act is in full force and effect, and the Acquiring Fund is a separate series
thereof duly designated in accordance with the applicable provisions of the organizational
documents of the Trust and the 1940 Act;

On the Closing Date, the registration statement under the 1933 Act with respect to the Acquisition
Shares will, as of the Closing Date, be in full force and effect, no stop order suspending such
effectiveness shall have been instituted or, to the knowledge of the Acquiring Fund or the Target
Fund, threatened by the Securities and Exchange Commission, such registration statement will
conform in all material respects to the applicable requirements of the 1933 Act and the rules and
regulations of the Securities and Exchange Commission thereunder and does not 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 misleading, and there are no material contracts to which the Acquiring Fund is a party
that are not referred to in the Acquiring Fund Prospectus or in the registration statement of which
itis a part;

On the Closing Date, the Acquiring Fund will have good and marketable title to its assets;

The Acquiring Fund is not in violation in any material respect of any provisions of its
organizational documents or of any agreement, indenture, instrument, contract, lease or other
undertaking to which the Acquiring Fund is a party or by which the Acquiring Fund is bound, and
the execution, delivery and performance of this Agreement will not result in any such violation;

To the knowledge of the Acquiring Fund, except as disclosed in writing to the Target Fund, no
litigation or administrative proceeding or investigation of or before any court or governmental
body is presently pending or threatened as to the Acquiring Fund, any of its properties or assets, or
any person whom the Acquiring Fund may be obligated to indemnify in connection with such
litigation, proceeding or investigation, and the Acquiring Fund is not a party to or subject to the
provisions of any order, decree or judgment of any court or governmental body that materially and
adversely affects its business or its ability to consummate the transactions contemplated herebys;

The statement of assets and liabilities, the statement of operations, the statement of changes in net
assets, and the schedule of investments of the Acquiring Fund, as of the last day of and for its
most recently completed fiscal year, audited by the Acquiring Fund’s independent registered
public accounting firm (and, if applicable, an unaudited statement of assets and liabilities,
statement of operations, statement of changes in net assets and schedule of investments for any
subsequent semiannual period following the most recently completed fiscal year), copies of which
have been furnished to the Target Fund, fairly reflect the financial condition and results of
operations of the Acquiring Fund as of such dates and for the periods then ended in accordance
with generally accepted accounting principles consistently applied, and the Acquiring Fund has no
known liabilities of a material amount, contingent or otherwise, other than those shown on the
statements of assets and liabilities referred to above or those incurred in the ordinary course of its
business since the last day of the Acquiring Fund’s most recently completed fiscal year;
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Since the last day of the Acquiring Fund’s most recently completed fiscal year, 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), or any incurrence by
the Acquiring Fund of indebtedness, except as disclosed in writing to the Target Fund. For the
purposes of this subparagraph (h), any distributions of net investment income and net realized
capital gains, changes in portfolio securities, changes in the market value of portfolio securities
and net redemptions shall be deemed to be in the ordinary course of business;

The Acquiring Fund has met the requirements of Subchapter M of the Code for treatment as a
“regulated investment company” within the meaning of Sections 851 and 852 of the Code in
respect of each taxable year since the commencement of operations, and it meets and will continue
to meet such requirements at all times through the Closing Date;

As of the Closing Date, all federal, state and other tax returns and reports of the Acquiring Fund
required by law to have been filed by such date (giving effect to extensions) shall have been filed,
and all federal, state and other taxes (if any) shown to be due on such returns and reports or any
assessments received shall have been paid, or provisions shall have been made for the payment
thereof. All of the Acquiring Fund’s tax liabilities will have been adequately provided for on its
books. To the best of the Acquiring Fund’s knowledge, it will not have any tax deficiency or
liability asserted against it or question with respect thereto raised by the Internal Revenue Service
or by any state or local tax authority, and it will not be under audit by the Internal Revenue
Service or by any state or local tax authority for taxes in excess of those already paid;

All issued and outstanding shares of the Acquiring Fund are, and at the Closing Date will be, duly
and validly issued and outstanding, fully paid and non-assessable (except as set forth in the
Acquiring Fund Prospectus) and will have been issued in compliance with all applicable
registration or qualification requirements of federal and state securities laws. No options, warrants
or other rights to subscribe for or purchase, or securities convertible into, any shares of common
stock of the Acquiring Fund are outstanding, and none will be outstanding on the Closing Date;

The Acquiring Fund’s investment operations from inception to the date hereof have been in
compliance in all material respects with the investment policies and investment restrictions set
forth in the Acquiring Fund Prospectus;

The execution, delivery and performance of this Agreement have been duly authorized by all
necessary action on the part of the Acquiring Fund, and this Agreement constitutes the valid and
binding obligation of the Acquiring Fund enforceable in accordance with its terms, except as the
same may be limited by bankruptcy, insolvency, reorganization or other similar laws affecting the
enforcement of creditors’ rights generally and other equitable principles;

The Acquisition Shares to be issued and delivered to the Target Fund pursuant to the terms of this
Agreement will at the Closing Date have been duly authorized and, when so issued and delivered,
will be duly and validly issued shares in the Acquiring Fund, and will be fully paid and
non-assessable (except as set forth in the Acquiring Fund Prospectus), and no shareholder of the
Acquiring Fund will have any preemptive right of subscription or purchase in respect thereof;

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 may be required under the 1933 Act, the 1934 Act, the 1940 Act and state
securities or “Blue Sky” laws; and

The Trust shall operate the business of the Acquiring Fund in the ordinary course between the date
hereof and the Closing Date, except that the Trust shall complete all measures in respect of the
Acquiring Fund prior to the Closing Date to ensure that the reorganization contemplated hereby
qualifies as a “reorganization” within the meaning of Section 368(a) of the Code, regardless of
whether such measures are in the ordinary course. It is understood that such ordinary course of
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business will include the declaration and payment of customary dividends and distributions and
any other dividends and distributions deemed advisable in anticipation of the reorganization
contemplated hereby. Notwithstanding anything to the contrary herein, the Trust shall take all
appropriate actions necessary in order for the Acquiring Fund and the Target Fund to receive the
opinion provided for in paragraph 9.4 hereof.

6. COVENANTS OF THE TARGET FUND AND THE ACQUIRING FUND.

Each of the Target Fund and the Acquiring Fund hereby covenants and agrees with the other as follows:

6.1.

6.2.

6.3.

6.4.

The Acquiring Fund and the Target Fund will each operate its business in the ordinary course between
the date hereof and the Closing Date, it being understood that such ordinary course of business will
include regular and customary periodic dividends and distributions.

The Acquiring Fund will advise the Target Fund promptly if at any time prior to the Closing Date the
assets of the Target Fund include any securities that the Acquiring Fund is not permitted to acquire.

Subject to the provisions of this Agreement, the Target Fund and the Acquiring Fund will each take, or
cause to be taken, all actions, and do or cause to be done, all things reasonably necessary, proper or
advisable to cause the conditions to the other party’s obligations to consummate the transactions
contemplated hereby to be met or fulfilled and otherwise to consummate and make effective such
transactions.

The Acquiring Fund will use all reasonable efforts to obtain the approvals and authorizations required
by the 1933 Act, the 1940 Act and such state securities or “Blue Sky” laws as it may deem appropriate
in order to continue its operations after the Closing Date.

7. CONDITIONS PRECEDENT TO OBLIGATIONS OF THE TARGET FUND.

The obligation of the Target Fund to consummate the transactions provided for herein shall be subject, at its
election, to the performance by the Acquiring Fund of all the obligations to be performed by it hereunder on
or before the Closing Date and, in addition thereto, to the following further conditions:

7.1.

7.2.

The Acquiring Fund shall have delivered to the Target Fund a certificate executed in its name by its
President or a Vice President and its Treasurer or an Assistant Treasurer, in form and substance
satisfactory to the Target Fund and dated as of the Closing Date, to the effect that the representations
and warranties of the Acquiring Fund made in this Agreement are true and correct at and as of the
Closing Date, except as they may be affected by the transactions contemplated by this Agreement, and
that the Acquiring Fund has complied with all the covenants and agreements and satisfied all of the
conditions on its part to be performed or satisfied under this Agreement at or prior to the Closing Date.

The Target Fund shall have received a certificate from an officer of the Acquiring Fund, dated the
Closing Date and in a form satisfactory to the Target Fund, to the following effect:

(a) The Trust is duly organized and validly existing under the laws of its state of organization 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 organizational documents of the Trust;

(b) 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 the Target
Fund, 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,
reorganization or other similar laws affecting the enforcement of creditors’ rights generally and
other equitable principles;
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7.3.

(c) The Acquiring Fund has the power to assume the liabilities to be assumed by it hereunder, and,
upon consummation of the transactions contemplated hereby, the Acquiring Fund will have duly
assumed such liabilities;

(d) The Acquisition Shares to be issued for transfer to the Target Fund 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; and

(e) The execution and delivery of this Agreement did not, and the performance by the Acquiring Fund
of its obligations hereunder will not, violate the Acquiring Fund’s organizational documents.

For the period beginning at the Closing Date and ending not less than six years thereafter, IMGPFM, its
successors and assigns, shall provide, or cause to be provided, liability coverage at least comparable in
scope and amount to the liability coverage currently applicable to any former and/or current trustees
and officers of the Target Fund as of the date of this Agreement, covering the actions of such trustees
and officers of the Target Fund for the period(s) they served as such. Any related costs or expenses
shall be allocated based on paragraph 11.2.

8. CONDITIONS PRECEDENT TO OBLIGATIONS OF THE ACQUIRING FUND.

The obligations of the Acquiring Fund to complete the transactions provided for herein shall be subject, at
its election, to the performance by the Target Fund of all the obligations to be performed by it hereunder on
or before the Closing Date and, in addition thereto, to the following further conditions:

8.1.

8.2.

The Target Fund shall have delivered to the Acquiring Fund a certificate executed in its name by its
President or a Vice President and its Treasurer or an Assistant Treasurer, in form and substance
satisfactory to the Acquiring Fund and dated as of the Closing Date, to the effect that the
representations and warranties of the Target Fund made in this Agreement are true and correct at and as
of the Closing Date, except as they may be affected by the transactions contemplated by this
Agreement, and that the Target Fund has complied with all the covenants and agreements and satisfied
all of the conditions on its part to be performed or satisfied under this Agreement at or prior to the
Closing Date;

The Acquiring Fund shall have received a certificate from an officer of the Target Fund dated the
Closing Date and in a form satisfactory to the Acquiring Fund, to the following effect:

(a) The Trust is duly organized and validly existing under the laws of its state of organization 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 organizational documents of the Trust;

(b) 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 the
Acquiring Fund, 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, reorganization or other similar laws affecting the enforcement of creditors’ rights
generally and other equitable principles;

(c) The Target Fund has the power to sell, assign, transfer and deliver the assets to be transferred
by it hereunder, and, upon consummation of the transactions contemplated hereby, the Target
Fund will have duly transferred such assets to the Acquiring Fund; and

(d) The execution and delivery of this Agreement did not, and the performance by the Target Fund
of its obligations hereunder will not, violate the Target Fund’s organizational documents.
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8.3.

8.4.

On or prior to the Closing Date, the Target Fund shall have declared a dividend or dividends which,
together with all previous dividends, shall have the effect of distributing (i) all of the excess (if any) of
(a) the Target Fund’s interest income excludable from gross income under Section 103(a) of the Code
over (b) the Target Fund’s deductions disallowed under Sections 265 or 171(a)(2) of the Code, (ii) all
of the Target Fund’s investment company taxable income as defined in Section 852 of the Code (if
any) (in the case of both (i) and (ii) computed without regard to any deduction for dividends paid), and
(iii) all of the Target Fund’s net capital gain (if any) (after reduction for any capital loss carryover); the
amounts in (i), (ii) and (iii) shall in each case include amounts for both (x) the Target Fund’s taxable
year that will end on the Closing Date, and (y) any prior taxable year of the Target Fund, to the extent
such dividend or dividends are eligible to be treated as paid during such prior year under Section 855(a)
of the Code.

The Target Fund shall have furnished to the Acquiring Fund a certificate as to the adjusted tax basis in
the hands of the Target Fund of the assets delivered to the Acquiring Fund pursuant to this Agreement,
and shall have delivered a copy of the tax books and records of the Target Fund necessary for purposes
of preparing any tax returns (including, without limitation, any informational returns) required by law
to be filed or otherwise provided by the Acquiring Fund after the Closing Date.

9. FURTHER CONDITIONS PRECEDENT TO OBLIGATIONS OF THE TARGET FUND AND THE
ACQUIRING FUND.

The respective obligations of the Target Fund and the Acquiring Fund hereunder are subject to the further
conditions that on or before the Closing Date:

9.1.

9.2.

9.3.

9.4.

On the Closing Date, no action, suit or other proceeding shall be pending 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 hereby.

All consents of other parties and all other consents, orders and permits of federal, state and local
regulatory authorities (including those of the Securities and Exchange Commission and of state “Blue
Sky” and securities authorities) deemed necessary by the Target Fund or the Acquiring Fund to permit
consummation, in all material respects, of the transactions contemplated hereby shall have been
obtained, except when 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 Target Fund or the Acquiring Fund.

The registration statement under the 1933 Act with respect to the Acquisition Shares shall be in full
force and effect, no stop order 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 contemplated under the 1933 Act.

The Target Fund and the Acquiring Fund shall have received a favorable opinion of Paul Hastings LLP
satisfactory to each of them (which opinion will be subject to certain qualifications), substantially to
the effect that, on the basis of existing provisions of the Code, U.S. Treasury regulations promulgated
thereunder, current administrative rules and court decisions, as further described below, generally for
U.S. federal income tax purposes, the transactions contemplated by this Agreement will constitute a
reorganization within the meaning of Section 368(a)(1) of the Code, and the Target Fund and the
Acquiring Fund will each be a “party to a reorganization” within the meaning of Section 368(b) of the
Code.

Paul Hastings LLP will express no view with respect to the effect of a reorganization on any transferred
asset as to which any unrealized gain or loss is required to be recognized under U.S. federal income tax
principles (i) at the end of a taxable year or upon the termination thereof or (ii) upon the transfer of
such asset regardless of whether such a transfer would otherwise be a non-taxable transaction.

The opinion will be based on certain factual certifications made by officers of the Target Fund and the
Acquiring Fund and will also be based on customary assumptions. The opinion may note and
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distinguish certain published precedent. The opinion is not a guarantee that the tax consequences of the
reorganization will be as described above. There is no assurance that the Internal Revenue Service or a
court would agree with the opinion.

9.5. At any time prior to the Closing, any of the foregoing conditions of this Agreement may be waived
jointly by the board of trustees, or the officers in consultation with counsel, of the Target Fund and the
Acquiring Fund, if, in their judgment, such waiver will not have a material adverse effect on the
interests of the shareholders of the Target Fund or the Acquiring Fund.

10. TAX MATTERS.

10.1 The Trust hereby represents and warrants on behalf of the Target Fund and the Acquiring Fund that it
shall use its best efforts to cause the reorganization contemplated hereby to qualify, and will not
(whether before or after consummation of such reorganization) take any actions that could prevent such
reorganization from qualifying, as a “reorganization” under the provisions of Section 368 of the Code.

10.2 Except where otherwise required by law, the parties hereto shall not take a position on any tax returns
inconsistent with the treatment of the reorganization contemplated hereby for tax purposes as a
“reorganization,” within the meaning of Section 368(a) of the Code, and the Acquiring Fund and the
Target Fund will comply with the record keeping and information filing requirements of
Section 1.368-3 of the U.S. Treasury regulations in accordance therewith.

11. BROKERAGE FEES AND EXPENSES.

11.1.Each of the Target Fund and the Acquiring Fund represents and warrants to the other that there are no
brokers or finders entitled to receive any payments in connection with the transactions provided for
herein.

11.2.In connection with the transactions contemplated hereby, the costs of the reorganization will be shared
equally by the Target Fund and the Acquiring Fund including: (i) all fees paid to governmental
authorities for the registration or qualification of the Acquisition Shares and all transfer agency costs
related to the Acquisition Shares; (ii) all fees and expenses related to printing and mailing
communications to Target Fund shareholders; and (iii) all of the other expenses of the transactions
contemplated by this Agreement, including without limitation, accounting, legal and custodial
expenses. In the event the Closing does not occur, the Target Fund and the Acquiring Fund shall
nonetheless bear all such expenses equally. For the avoidance of doubt, (i) the Target Fund and the
Acquiring Fund shall each bear their respective brokerage or other transaction costs, if any, associated
with the sale or purchase of portfolio securities in connection with the reorganization contemplated
hereby, and (ii) it is intended that iIMGPFM will pay or assume only those expenses of the Acquiring
Fund, the Target Fund and the shareholders of the Target Fund that are solely and directly related to the
reorganization contemplated hereby in accordance with the guidelines established in Revenue Ruling
73-54,1973-1 C.B. 187.

12. ENTIRE AGREEMENT; SURVIVAL OF WARRANTIES.

12.1.Each of the Target Fund and the Acquiring Fund agrees that neither party has made any representation,
warranty or covenant not set forth herein and that this Agreement constitutes the entire agreement
between the parties.

12.2.The representations, warranties and covenants contained in this Agreement or in any document
delivered pursuant hereto or in connection herewith shall not survive the consummation of the
transactions contemplated hereunder except paragraphs 2.1, 2.2, 2.3, 6.3, 7.3, 10, 11, 12, 15 and 16.
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13. TERMINATION.

13.1. This Agreement may be terminated by the mutual agreement of the Target Fund and the Acquiring
Fund. In addition, either the Target Fund or the Acquiring Fund may at its option terminate this
Agreement at or prior to the Closing Date because:

(a) of a material breach by the other of any representation, warranty, covenant or agreement
contained herein to be performed by the other party at or prior to the Closing Date;

(b) acondition herein expressed to be precedent to the obligations of the terminating party has not
been met and it reasonably appears that it will not or cannot be met; or

(c) any governmental authority of competent jurisdiction shall have issued any judgment, injunction,
order, ruling or decree or taken any other action restraining, enjoining or otherwise prohibiting
this Agreement or the consummation of any of the transactions contemplated herein and such
judgment, injunction, order, ruling, decree or other action becomes final and non-appealable;
provided that the party seeking to terminate this Agreement pursuant to this paragraph 13.1(c)
shall have used its reasonable best efforts to have such judgment, injunction, order, ruling, decree
or other action lifted, vacated or denied.

If any transaction contemplated by this Agreement has not been substantially completed by the
first anniversary of this Agreement, this Agreement shall automatically terminate on that date
with respect to that transaction, unless a later date is agreed to by both the Target Fund and the
Acquiring Fund.

13.2. If for any reason any transaction contemplated by this Agreement is not consummated, no party shall
be liable to any other party for any damages resulting therefrom, including without limitation
consequential damages.

14. AMENDMENTS.

This Agreement may be amended, modified or supplemented in such manner as may be mutually agreed
upon in writing by the authorized officers of the Target Fund and the Acquiring Fund; provided, however,
that no amendment that under applicable law requires approval by shareholders of the Target Fund or the
Acquiring Fund, as applicable, shall be effective without such approval having been obtained.

15. 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 prepaid telegraph, telecopy or certified mail addressed to the Target Fund or
the Acquiring Fund, 2301 Rosecrans Avenue, Suite 2150, El Segundo, CA 90245, Attention: John
Coughlan, Treasurer Officer of Litman Gregory Funds Trust.

16. HEADINGS; COUNTERPARTS; GOVERNING LAW; ASSIGNMENT; NON- RECOURSE.

16.1. The article and paragraph headings contained in this Agreement are for reference purposes only and
shall not affect in any way the meaning or interpretation of this Agreement.

16.2. This Agreement may be executed in any number of counterparts, each of which shall be deemed an
original.

16.3. This Agreement shall be governed by and construed in accordance with the domestic substantive laws
of Delaware, without giving effect to any choice or conflicts of law rule or provision that would result
in the application of the domestic substantive laws of any other jurisdiction.

16.4. 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 party. Nothing herein expressed or implied
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16.5.

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.

Notice is hereby given that no trustee, officer, agent or employee of the Trust shall have any personal
liability under this Agreement, and that insofar as it relates to any Acquiring Fund or Target Fund, this
Agreement is binding only upon the assets and properties of such Acquiring Fund or Target Fund.

[THE REST OF THIS PAGE IS INTENTIONALLY BLANK.]



IN WITNESS WHEREOF, each of the parties hereto has caused this Agreement to be executed as set forth
below.

Litman Gregory Funds Trust
On behalf of the Target Fund thereof identified on Exhibit A

Attested by:

By:
Name: Joseph Kelly Name: John Coughlan
Title: Secretary Title: Treasurer

Litman Gregory Funds Trust
On behalf of the Acquiring Fund thereof identified on Exhibit A

Attested by:

By:
Name: Joseph Kelly Name: John Coughlan
Title: Secretary Title: Treasurer

Solely for purposes of paragraph 7.3 of the Agreement
iM Global Partner Fund Management, LLC

Attested by:
By:
Name: Joseph Kelly Name: John Coughlan
Title: Chief Compliance Officer Title: Chief Operating Officer

Signature Page for Agreement and Plan of Reorganization



EXHIBIT A

Trust Target Fund Acquiring Fund

Litman Gregory Funds Trust iMGP Alternative Strategies Fund iMGP High Income Fund

Share Class Involved
Target Fund Share Class Acquiring Fund Share Class

Institutional Class Institutional Class
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