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Emerging Markets Stock Fund (DNEMX)

Sub-Adviser
NS Partners Ltd.

Investment Objective

The objective of the Fund is to maximize capital appreciation by investing in emerging market equity securities traded on for-

eign exchanges.

Sub-Adviser Background

NS Partners Ltd. (“NS Partners”), was founded in 1988. NS Partners is an investment manager based in London, England
providing investment management services to pension funds, foundations, mutual funds and insurance companies around the

world.

Asset Class Recap

Emerging market equities posted a strong fiscal quarter as a
softer US Dollar and the prospect of easing monetary policy
in the United States improved capital flows and investor senti-
ment. Particular strength was driven over the fiscal quarter by
technology in Asia, India’s equity and IPO surge, and strong
performance from countries in Latin America, particularly
Mexico and Brazil. Still, momentum was uneven with inflation
and fiscal concerns weighing on parts of Eastern Europe and
political instability in Indonesia, Thailand, and the Philippines.
Over the most recent fiscal quarter ended October 31, 2025,
emerging markets stocks, as measured by the MSCI Emerg-
ing Markets Index Net, increased 13.1 percent, outperforming
both developed equities, as measured by the MSCI EAFE
Index Net, as they rose 7.5 percent, and US equities, as mea-
sured by the S&P 500 Index, which rose just 8.2 percent over
the fiscal quarter.

Allocation Review

Over the fiscal quarter, stock selection strongly contributed
to Fund performance. The Fund experienced positive con-
tributions from stock selection within China, Taiwan, and
Brazil. These positive results outweighed poor stock selection
in India, Greece, and Malaysia. Conversely, country selec-
tion within the Fund detracted from Fund performance. The
adverse impact of an underweight allocation to Latin America
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and overweight allocation to the Philippines, overrode the
positive contributions from the underweight exposure to India
and Gulf Markets. Throughout the fiscal quarter, the Sub-Ad-
viser increased the exposure to Argentina, Mexico, Taiwan,
and South Africa, while reducing the exposure to Gulf Mar-
kets, Greece, and India. From a sector perspective, the Fund's
exposure to the energy, materials, industrials and technology
sectors was increased. At the same time, the Sub-Adviser re-
duced the exposure to the financials, consumer discretionary,
healthcare, communications, and utilities sectors.

Holdings Insights

Stock selection in China was the largest contributor to
positive Fund performance over the fiscal quarter, as such
some of the best performing stocks were from that country.
The rally has been led by artificial intelligence(Al)-driven
re-rating, as it becomes clear the gap between the US and
China in Al foundation models is narrowing. Chinese firms
are arguably making progress at a fraction of the cost of US
hyperscalers, with access to cheap electricity channeled
through a well-constructed grid being a crucial advantage.
The combination of low costs for training and inference as
well as a culture of open-source models will feed growth

of the world's largest ecosystem of Al apps. Tech leaders
within the Fund such as Alibaba Group Holding Ltd. (9988
HK)(holding weight*: 4.54 percent) and Tencent Holdings
Ltd. (700 HK) (holding weight*: 6.18 percent) were among
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the top performers on expectations they are positioned to
capitalize on this development. Alibaba Group Holding Ltd.'s
aggressive cloud capex, dominant market share, and strong
Al model suite position it to grow into an "AWS of China.” Over
the fiscal quarter these positions rose 44.1 percent and 15.5
percent, respectively. Battery leader Contemporary Amperex
Technology Company Ltd. (BHQPSY7) (1.70 percent) rallied
491 percent, a player in confronting the Al energy bottleneck,
providing electricity storage and grid stability as renewable
sources of energy scale up.

Strong gains from technology stocks were not isolated to Chi-
na over the fiscal quarter. In South Korea, holding company
SK Square Company Ltd. (BMG3GS6) (holding weight*: 1.30
percent) rallied 74.9 percent since being added to the Fund
in early September due to its exposure to high bandwidth
memory leader SK Hynix with an added tailwind from the
Value-up corporate reform drive. Value-Up enjoys biparti-
san political support and critically, reform of the Commercial
Act was passed through the Minjoo-controlled legislature in
July, making directors accountable to all and not just major
shareholders. SK Square is a beneficiary, trading at a mean-
ingful NAV discount to underlying assets and leading peers in
governance reform, including cumulative voting and indepen-
dent board oversight. Management is executing a Value-up
plan with aggressive buybacks, divestments, and dividend
payouts. The company's portfolio is anchored by SK Hynix,
Inc. (000660)(holding weight**: 3.21 percent) with plans

to streamline loss-making ventures and redeploy capital to
boost shareholder value. If reforms persist, the Sub-Adviser
believes that SK Square could enjoy a significant re-rating,
emblematic of broader market upside in Korea. In Taiwan,
leading contributors were Al infrastructure leaders such as
high-speed networking equipment maker Asia Vital Compo-
nents Company Ltd. (3017 TT) (holding weight*: 2.93), which
specializes in cooling modules, computer fans, and cases.
Over the fiscal quarter, this position jumped 51.5 percent.

Not all positions from China contributed to positive perfor-
mance. This includes Xiaomi Corporation (1810 HK) (holding
weight*: 1.34 percent), a manufacturer of communication
equipment and parts and Qifu Technology, Inc. (QFIN) (hold-
ing weight*: 0.14 percent), a provider of a suite of technology
services to assist financial institutions and consumers in the
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loan lifecycle. Over the fiscal quarter, these positions fell 17.8
percent and 27.8 percent. Outside of China, Rumo S.A. (BYX-
Z2WS5) (holding weight**: 9/22), Brazil's largest rail logistics
operator, was one of the largest detractors from Fund perfor-
mance. This position declined 5.8 percent amid disappointing
agricultural volumes and soybean pricing weakness. The
Sub-Adviser believes that stubbornly high interest rates are
also a headwind for Brazilian equities. The Fund has remained
neutral and defensive in Brazil but is closely monitoring
domestic politics development as it views that as the key to
unlocking upside in the market.

Sub-Adviser Outlook

The Sub-Adviser is cautiously optimistic for the remainder of
2025. Despite the strong run over the past three years, the
Sub-Adviser views the asset class as under-owned and boosts
cheap valuations relative to US stocks. The Sub-Adviser be-
lieves easing financial conditions should support a recovery in
earnings growth. It also believes that you can have too much of
a good thing, and that emerging markets are a host to a num-
ber of attractive structural thematics outside of the Al fervor
that are unique to our investment universe. Returns have so far
been driven by local allocators, with foreign investors sitting on
the sidelines. The Sub-Adviser suggest that could be about to
change.

* Holdings percentage(s) of total investments, cash and un-
settled trades excluding collateral for securities loaned as of
10/31/2025.

** Holdings percentage(s) as of the date prior to the sale of the
security.

Index Definitions

MSCI EAFE Index - The MSCI EAFE Index is a free-float
weighted equity index. The index was developed with a base
value of 100 as of December 31, 1969. The MSCI EAFE region
covers DM countries in Europe, Australasia, Israel, and the
Far East. Morgan Stanley Capital International Equity Indices
in US Dollars. Indices with net dividends reinvested use the
same dividend minus-tax-credit calculations, but subtract
withholding taxes retained at the source for foreigners who
do not benefit from a double taxation treaty.

Investors cannot invest directly in an index or benchmark
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MSCI Emerging Markets Index - The MSCI Emerging Markets
Index (net) is a free float-adjusted market capitalization index
that is designed to measure equity market performance in the
global emerging markets.

S&P 500 Index - The S&P 500, or the Standard & Poor's 500,
is a stock market index based on the market capitalizations
of 500 large companies having common stock listed on the
NYSE or NASDAQ. The S&P 500 Index components and their
weightings are determined by S&P Dow Jones Indices. It
differs from other U.S. stock market indices, such as the Dow
Jones Industrial Average or the Nasdaq Composite index, be-
cause of its diverse constituency and weighting methodology.
It is one of the most commonly followed equity indices, and
many consider it one of the best representations of the U.S.
stock market, and a bellwether for the U.S. economy.

Investors cannot invest directly in an index or benchmark.
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Emerging Markets Stock Fund Performance Annualized Returns

DNEMX Class N Shares 0/30/25 10731725
Quarter 9.75% 14.29%
1Year 16.79% 27.02%
3 Year 15.19% 18.40%
S Year 4.27% 4.89%
10 Year 5.80% 5.92%
Since Inception (12/10/04) 5.02% 5.23%

DNEMX Total Expense Ratio: 1.26%

The Fund'’s Expense Ratio reflects that of Dunham’s
most recent prospectus. The Net Expense Ratio is
net of fee waivers.

Prices and returns quoted represent past results
and are no guarantee of future results. Current per-
formance may be higher or lower than the perfor-
mance shown. Investment return and principal val-
ue will fluctuate, so your shares, when redeemed,
may be worth more or less than their original cost.
To obtain performance data current to the most re-
cent month-end, call us at (800) 442-4358. Dun-
ham Class N Shares have no initial sales charge or
contingent deferred sales charge (CDSC).

Emerging Markets Stock Fund Top 10 Holdings as of 10/31/25

Vimeo Inc. 1.53%
Teleflex Inc. 115%
Prosperity Bancshares, Inc 1.07%
National Energy Services Reunited Corporation 1.02%
NCR Corporation 0.99%
Silicon Motion Technology Corp 0.98%
Brixmor Property Group Inc 0.93%
Enterprise Financial Services Corp 0.91%
BGC Group Inc. 0.88%
Enovis Corporation 0.86%

Dunham.com « (858) 964-0500

“Top 10 Holdings" are presented to illustrate exam-
ples of the securities in which the Fund may invest.
Because they are represented as of the dates indi-
cated and change from time to time, they may not
be representative of the Funds' current or future in-
vestments. Top 10 Holdings do not include cash or
money market investments.
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Investing in a mutual fund involves risks, including the possible loss
of principal. Investors should consider the investment objectives,
risks, charges and expenses of the Dunham Funds carefully before
investing. For this and other important information about the Dunham
Funds, please speak to your financial advisor or call us at (800) 442-
4358 to request a current summary prospectus and/or prospectus
and read it carefully before investing.

Primary Risks of the Dunham Mutual Funds

Active Management Risk — The Fund is subject to management risk
because it is an actively managed investment portfolio. The Sub-Ad-
viser will apply its investment techniques and risk analyses in making
investment decisions for the Fund, but there is no guarantee that its
decisions will produce the intended result. The successful use of
hedging and risk management techniques may be adversely affect-
ed by imperfect correlation between movements in the price of the
hedging vehicles and the securities being hedged.

Asset Allocation Risk - In allocating the Fund's assets, the Sub-Ad-
viser may favor markets or asset classes that perform poorly relative
to other markets and asset classes. The Sub-Adviser’s investment
analysis, its selection of investments, and its assessment of the risk/
return potential of asset classes and markets may not produce the
intended results and/or can lead to an investment focus that results in
the Fund underperforming other funds with similar investment strate-
gies and/or underperforming the markets in which the Fund invests.

Call or Redemption Risk - If interest rates decline, issuers of debt
securities may exercise redemption or call provisions. This may force
the Fund to reinvest redemption or call proceeds in securities with
lower yields, which may reduce Fund performance.

Changing Fixed Income Market Conditions Risk — During periods
of sustained rising rates, fixed income risks will be amplified. If the
U.S. Federal Reserve's Federal Open Market Committee ("FOMC")
raises the federal funds interest rate target, interest rates across the
U.S. financial system may rise. Rising rates tend to decrease liquid-
ity, increase trading costs, and increase volatility, all of which make
portfolio management more difficult and costly to the Fund and its
shareholders.

China Related Variable Interest Entity Risk - The Fund could seek

to gain economic exposure to certain operating companies in China
through legal structures known as variable interest entities ("VIEs").
In a VIE structure, a series of contractual arrangements are entered
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into between a holding company domiciled outside of China and a
Chinese operating company or companies. VIE structures and these
contractual arrangements are not equivalent to equity ownership in
the operating company, which presents additional risks. The market
value and liquidity of the associated investments could fall, causing
substantial or total investment losses for investors with no recourse
available.

China Risk — The Fund'’s investments in companies or issuers eco-
nomically tied to China are subject to the country/regional, emerging
markets, currency, cybersecurity, and geopolitical risks, in addition to
unique risks. They are associated with considerable degrees of social
and humanitarian, legal, regulatory, political, and economic uncertain-
ty which could have negative impacts on the Fund. They may be (or
become in the future) restricted or sanctioned by the U.S. govern-
ment or another government.

CLO Risk — Negative economic trends nationally as well as in specific
geographic areas of the United States could result in an increase in
loan defaults and delinquencies. There is a material possibility that
economic activity will be volatile or will slow significantly, and the
CLO performance will likely be significantly and negatively impacted
by such conditions. Such effects may include an inability for Obligors
to obtain refinancing of their debt obligations. A decreased ability

of Obligors to obtain refinancing may cause a deterioration in loan
performance generally and for CLOs. It is not possible to determine
whether or when such trends will improve or worsen in the future.
CLOs may include underlying securities, which are investments in for-
eign countries. These factors could detract from CLO’s performance.

Commodity Risk — Investing in the commodities markets may subject
the Fund to greater volatility than investments in traditional securities.
Commodity prices may be influenced by unfavorable weather, animal
and plant disease, geological and environmental factors as well as
changes in government regulation such as tariffs, embargoes or bur-
densome production rules and restrictions.

Corporate Loans Risk — Derivatives or other similar instruments
(referred to collectively as “derivatives”), such as futures, forwards,
options, swaps, structured securities and other instruments, are
financial contracts whose value depends on, or is derived from, the
value of an underlying asset, reference rate or index. Derivatives may
involve costs and risks that are different from, or possibly greater
than, the costs and risks associated with investing directly in securi-
ties and other traditional investments. Derivatives prices can be vola-
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tile, may correlate imperfectly with price of the applicable underlying
asset, reference rate or index and may move in unexpected ways,
especially in unusual market conditions, such as markets with high
volatility or large market declines. Some derivatives are particularly
sensitive to changes in interest rates. Other risks include liquidity risk
which refers to the potential inability to terminate or sell derivative
positions and for derivatives to create margin delivery or settlement
payment obligations for the Fund. Further, losses could result if the
counterparty to a transaction does not perform as promised. Deriva-
tives that involve a small initial investment relative to the risk assumed
may be considered to be "leveraged,” which can magnify or other-
wise increase investment losses. In addition, the use of derivatives
for non-hedging purposes (that is, to seek to increase total return) is
considered a speculative practice and may present an even greater
risk of loss than when used for hedging purposes. Derivatives are
also subject to operational and legal risks.

Credit Risk — Issuers of debt securities may suffer from a reduced
ability to repay their interest and principal obligations. They may
even default on interest and/or principal payments due to the Fund.
An increase in credit risk or a default will cause the value of Fund
debt securities to decline. Issuers with lower credit quality are more
susceptible to economic or industry downturns and are more likely to
default.

Currency Risk - Adverse changes in currency exchange rates (rela-
tive to the U.S. dollar) may erode or reverse any potential gains from
the Fund's investments denominated in a foreign currency or may
widen existing losses. Exchange rate movements are volatile, and it
may not be possible to effectively hedge the currency risks of many
countries.

Derivatives Risk - Derivatives or other similar instruments (referred
to collectively as “derivatives”), such as futures, forwards, options,
swaps, structured securities and other instruments, are financial
contracts whose value depends on, or is derived from, the value of
an underlying asset, reference rate or index. Derivatives may involve
costs and risks that are different from, or possibly greater than, the
costs and risks associated with investing directly in securities and
other traditional investments. Derivatives prices can be volatile, may
correlate imperfectly with price of the applicable underlying asset,
reference rate or index and may move in unexpected ways, especially
in unusual market conditions, such as markets with high volatility or
large market declines. Some derivatives are particularly sensitive
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to changes in interest rates. Other risks include liquidity risk which
refers to the potential inability to terminate or sell derivative positions
and for derivatives to create margin delivery or settlement payment
obligations for the Fund. Further, losses could result if the counter-
party to a transaction does not perform as promised. Derivatives that
involve a small initial investment relative to the risk assumed may

be considered to be “leveraged,” which can magnify or otherwise
increase investment losses. In addition, the use of derivatives for
non-hedging purposes (that is, to seek to increase total return) is
considered a speculative practice and may present an even greater
risk of loss than when used for hedging purposes. Derivatives are
also subject to operational and legal risks.

Distribution Policy Risk — The Fund's distribution policy is not de-
signed to generate, and is not expected to result in, distributions that
equal a fixed percentage of the Fund's current net asset value per
share. Shareholders receiving periodic payments from the Fund may
be under the impression that they are receiving net profits. However,
all or a portion of a distribution may consist of a return of capital (i.e.,
from your original investment). Shareholders should not assume that
the source of a distribution from the Fund is net profit. Shareholders
should note that return of capital will reduce the tax basis of their
shares and potentially increase the taxable gain, if any, upon disposi-
tion of their shares.

ETF Risk — ETFs are subject to investment advisory and other ex-
penses, which will be indirectly paid by the Fund. As a result, the cost
of investing in the Fund will be higher than the cost of investing di-
rectly in ETFs and may be higher than other mutual funds that invest
exclusively in common stocks. The ETFs in which the Fund invests
will not be able to replicate exactly the performance of the indices
they track and the market value of ETF shares may differ from their
net asset value.

ETFs are subject to specific risks, depending on the nature of the
fund. For instance, investing in inverse ETFs is similar to holding var-
ious short positions, or using a combination of advanced investment
strategies to profit from falling prices. When the value of ETFs held by
the Fund decline, the value of your investment in the Fund declines.

ETN Risk — ETNs are securities that combine aspects of a bond and
an ETF. ETN returns are based upon the performance of a market
index or other reference asset less fees, and can be held to maturity
as a debt security. ETNs are traded on a securities exchange. Their
value is based on their reference index or strategy and the credit
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quality of the issuer. Because ETNs are debt instruments of the issuer
of the ETN, they are subject to the credit risk of the issuer. ETNs are
also subject to the risk that they may trade at a premium or discount
to value attributable to their reference index. When the Fund invests
in an ETN, shareholders of the Fund bear their proportionate share

of the ETN's fees and expenses, as well as their share of the Fund's
fees and expenses. There may also not be an active trading market
available for some ETNs. Additionally, trading of ETNs may be halted
and ETNs may be delisted by the listing exchange.

Emerging Markets Risk — Emerging market countries may have
relatively unstable governments, weaker economies, and less-devel-
oped legal systems which do not protect securities holders. Emerg-
ing market economies may be based on only a few industries and
security issuers may be more susceptible to economic weakness and
more likely to default. Emerging market securities also tend to be less
liquid.

Event Risk - Event risk is the risk that corporate issuers may undergo
restructurings, such as mergers, leveraged buyouts, takeovers, or
similar events financed by increased debt. As a result of the added
debt, the credit quality and market value of a company's bonds and/
or other debt securities may decline significantly.

Financial Services Sector Risk - The profitability of many types of
financial services companies may be adversely affected in certain
market cycles. For example, periods of rising interest rates may re-
strict availability and increase the cost of capital for these companies.
Moreover, when interest rates rise, the value of securities issued by
many types of financial services companies generally falls. Declining
economic conditions may cause credit losses due to financial diffi-
culties of borrowers. In addition, financial services companies often
are regulated by governmental entities, which can increase costs for
new services or products and make it difficult to pass increased costs
on to consumers. In certain areas, deregulation of financial services
companies has resulted in increased competition and reduced prof-
itability.

Floating Interest Rates Risk - Certain of the Fund's investments,
payment obligations and financing terms may be based on floating
interest rates, such as the Euro Interbank Offer Rate ("EURIBOR"), the
Sterling Overnight Interbank Average Rate (“SONIA"), the Secured
Overnight Financing Rate ("SOFR") and other similar types of refer-
ence rates ("Reference Rates"). The elimination of a Reference Rate
or any other changes or reforms to the determination or supervision
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of Reference Rates could have an adverse impact on the market for,
or value of, any securities or payments linked to those Reference
Rates. Any substitute Reference Rate and any pricing adjustments im-
posed by a regulator or by counterparties or otherwise may adversely
affect the Fund's performance and/or net asset value.

Foreign Investing Risk — Investments in foreign countries are subject
to currency risk and country-specific risks such as political, diplomat-
ic, regional conflicts, terrorism, war, social and economic instability,
and policies that have the effect of decreasing the value of foreign
securities. Foreign countries may be subject to different trading
settlement practices, less government supervision, less publicly
available information, limited trading markets and greater volatility
than U.S. investments.

Forward Contract Risk — Forward contracts involve a number of the
same characteristics and risks as futures contracts but there also are
several differences. Forward contracts are not market traded, and are
not necessarily marked to market on a daily basis. They settle only at
the pre-determined settlement date. This can result in deviations be-
tween forward prices and futures prices, especially in circumstances
where interest rates and futures prices are positively correlated. Sec-
ond, in the absence of exchange trading and involvement of clear-
ing houses, there are no standardized terms for forward contracts.
Accordingly, the parties are free to establish such settlement times
and underlying amounts of a security or currency as desirable, which
may vary from the standardized provisions available through any
futures contract. Finally, forward contracts, as two party obligations
for which there is no secondary market, involve counterparty credit
risk not present with futures.

IBOR Risk - The risk that the elimination of the London Interbank Of-
fered Rate (“LIBOR") or similar interbank offered rates (“IBORs"), such
as the Euro Overnight Index Average ("EONIA"), or any other changes
or reforms to the determination or supervision of such rates, could
have an adverse impact on the market for, or value of, any securi-
ties or payments linked to those rates. While some instruments may
contemplate a scenario where LIBOR or a similar rate is no longer
available by providing for an alternative rate setting methodology, not
all instruments have such fallback provisions. Moreover, the effec-
tiveness of replacement rates is uncertain.

Information Technology Sector Risk — Investments in technolo-
gy companies exposed to special risks, such as rapid advances in
technology that might cause existing products to become obsolete.
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Companies in a number of technology industries are also subject to
more government regulations and approval processes than many
other industries. This fact may affect a company'’s overall profitability
and cause its stock price to be more volatile. Additionally, technology
companies are dependent upon consumer and business acceptance
as new technologies evolve.

Interest Rate Risk — In general, the price of a debt security falls when
interest rates rise. Debt securities have varying levels of sensitivity
to changes in interest rates. Securities with longer maturities may be
more sensitive to interest rate changes.

IPO Risk — The Fund invests in IPOs at the time of the initial offering
and in post-IPO trading. The stocks of such companies are unsea-
soned equities lacking a trading history, a track record of reporting
to investors and widely available research coverage. IPOs are thus
often subject to extreme price volatility and speculative trading.
These stocks may have above-average price appreciation in connec-
tion with the initial public offering prior to inclusion in the Fund. The
price of stocks included in the Fund may not continue to appreciate.
In addition, IPOs share similar illiquidity risks of private equity and
venture capital. The free float shares held by the public in an IPO are
typically a small percentage of the market capitalization. The own-
ership of many IPOs often includes large holdings by venture capital
and private equity investors who seek to sell their shares in the public
market in the months following an IPO when shares restricted by
lock-up are released, causing greater volatility and possible down-
ward pressure during the time that locked-up shares are released.

Large Cap Stock Risk — Because the investment focus of the Fund is
on large cap stocks, the value of the Fund may be more volatile than
the market as a whole and can perform differently from the value of
the market as a whole.

Leveraging Risk — Using derivatives can create leverage, which can
magnify the Fund's potential for gain or loss and, therefore, amplify
the effects of market volatility on the Fund's share price.

Limited History of Operations Risk — The Fund is a new mutual fund
and has a limited history of operations for investors to evaluate.

Liquidity Risk — Some securities may have few market-makers and
low trading volume, which tend to increase transaction costs and may
make it impossible for the Fund to dispose of a security position at all
or at a price which represents current or fair market value.

Long-Term Maturities/Durations Risk — The risk of greater price
fluctuations than would be associated with securities having shorter
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maturities or durations.

Lower-Rated Securities Risk — Securities rated below invest-
ment-grade, sometimes called “high-yield” or “junk” bonds, are
speculative investments that generally have more credit risk than
higher-rated securities. Companies issuing high-yield fixed-income
securities are not as strong financially as those issuing securities
with higher credit ratings and are more likely to encounter financial
difficulties. Lower rated issuers are more likely to default, and their
securities could become worthless.

Management Risk — The Fund is subject to management risk because
it is an actively managed investment portfolio. The Sub-Adviser will
apply its investment techniques and risk analyses in making invest-
ment decisions for the Fund, but there is no guarantee that its deci-
sions will produce the intended result. The successful use of hedging
and risk management techniques may be adversely affected by
imperfect correlation between movements in the price of the hedging
vehicles and the securities being hedged.

Merger and Event-Driven Risk — Investments in companies that are
expected to be, or already are, the subject of a publicly announced
merger, takeover, tender offer, leveraged buyout, spin-off, liquidation
or other corporate reorganizations carry the risk that the proposed or
expected corporate event may not be completed or may be complet-
ed on less favorable terms than originally expected.

Micro Capitalization Risk — The purchase or sale of more than a lim-
ited number of shares of the securities of a micro-cap company may
affect its market price. Micro-cap companies are generally followed
by few, if any, securities analysts, and there tends to be less publicly
available information about them. Their securities generally have even
more limited trading volumes and are subject to even more abrupt

or erratic market price movements than small and mid-capitalization
companies. Such companies may also have limited markets, financial
resources, or product lines, may lack management depth and may be
more vulnerable to adverse business or market developments.

Money Market/Short-Term Securities Risk — To the extent the Fund
holds cash or invests in money market or short-term securities, the
Fund may be less likely to achieve its investment objective. In addi-
tion, it is possible that the Fund's investments in these instruments
could lose money.

Mortgage-Backed and Asset-Backed Securities Risk — Mort-
gage-backed and asset-backed securities often involve risks that are
different from or more acute than risks associated with other types
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of debt instruments. Generally, rising interest rates tend to extend
the duration of fixed rate mortgage-backed securities, making them
more sensitive to changes in interest rates. As a result, the Fund
may exhibit additional volatility in a period of rising interest rates if
it holds mortgage-backed securities (known as “extension risk").
Mortgage-backed securities may also be subject to prepayment risk;
when interest rates decline, borrowers may pay off their mortgages
sooner than expected. This can reduce the Fund's returns because
the Fund may have to reinvest that money at the lower prevailing
interest rates. Non-agency mortgage-backed securities generally
have greater credit risk than government issued mortgage-backed
securities.

Natural Disaster/Epidemic Risk — Natural or environmental disas-
ters, such as earthquakes, fires, floods, hurricanes, tsunamis, and
other severe weather-related phenomena generally, and widespread
disease and illness, including pandemics and epidemics (such as the
novel coronavirus), have been and can be highly disruptive to econo-
mies and markets.

Non-Diversification Risk — A Fund that is a non-diversified invest-
ment company means that more of the Fund's assets may be invested
in the securities of a single issuer than a diversified investment com-
pany. This may make the value of the Fund's shares more susceptible
to certain risk than shares of a diversified investment company. As

a non-diversified fund, the Fund has a greater potential to realize
losses upon the occurrence of adverse events affecting a particular
issuer.

Options Risk — The Fund may use options to enhance return and or
mitigate risk. However, options can fall rapidly in response to devel-
opments in specific companies or industries and the Fund'’s invest-
ments may be negatively impacted by unexpected market conditions.

Private Placement Risk - Privately issued securities, including those
which may be sold only in accordance with Rule 144A under the
Securities Act of 1933, are restricted securities that are not registered
with the U.S. Securities and Exchange Commission (“SEC"). Accord-
ingly, the liquidity of the market for specific privately issued securi-
ties may vary. Delay or difficulty in selling such securities may result
in a loss to the Fund. Privately issued securities that the Sub-Adviser
determines to be "“illiquid” are subject to the Fund’s policy of not
investing more than 15% of its net assets in illiquid securities.

Portfolio Turnover Risk — The frequency of a Fund's transactions
will vary from year to year. Increased portfolio turnover may result in
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higher brokerage commissions, dealer mark-ups and other trans-
action costs and may result in taxable capital gains. Higher costs
associated with increased portfolio turnover may offset gains in a
Fund'’s performance.

Real Estate Industry Concentration Risk — By concentrating in a
single sector, the Fund carries much greater risk of adverse devel-
opments in that sector than a fund that invests in a wide variety of
industries. Real estate values rise and fall in response to a variety of
factors, including local, regional and national economic conditions,
interest rates and tax considerations.

Real Estate Investment Trust Risk — A REIT's performance depends
on the types and locations of the rental properties it owns and on
how well it manages those properties. A decline in rental income may
occur because of extended vacancies, increased competition from
other properties, tenants’ failure to pay rent or poor management.

Risk of Investing in Asia — The value of the Fund's assets may be
adversely affected by political, economic, social and religious insta-
bility; inadequate investor protection; changes in laws or regulations
of countries within the Asian region (including countries in which the
Fund invests, as well as the broader region); international relations
with other nations; natural disasters; corruption and military activity.
The Asian region, and particularly China, Japan and South Korea,
may be adversely affected by political, military, economic and other
factors related to North Korea. In addition, China's long-running
conflict over Taiwan, border disputes with many of its neighbors

and historically strained relations with Japan could adversely impact
economies in the region. The economies of many Asian countries
differ from the economies of more developed countries in many
respects, such as rate of growth, inflation, capital reinvestment, re-
source self-sufficiency, financial system stability, the national balance
of payments position and sensitivity to changes in global trade.

Risk of Investing in Japan — The Fund may invest a significant portion
of its assets in securities issued by Japanese issuers. The Japanese
economy may be subject to considerable degrees of economic,
political, and social instability, which could have a negative impact on
Japanese securities. Since the year 2000, Japan's economic growth
rate has remained relatively low, and it may remain low in the future.
In addition, Japan is subject to the risk of natural disasters, such

as earthquakes, volcanic eruptions, typhoons, and tsunamis, which
could negatively affect the Fund.
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Senior Bank Loans Risk - Senior loans are subject to the risk that a
court could subordinate a senior loan, which typically holds the most
senior position in the issuer’s capital structure, to presently existing
or future indebtedness or take other action detrimental to the holders
of senior loans. Senior loans settle on a delayed basis, potentially
leading to the sale proceeds of such loans not being available to
meet redemptions for a substantial period of time after the sale of the
senior loans. The market prices of floating rate loans are generally
less sensitive to interest rate changes than are the market prices for
securities with fixed interest rates. Certain senior loans may not be
considered "securities,” and purchasers, such as the Fund, therefore,
may not be entitled to rely on the protections of federal securities
laws, including anti-fraud provisions.

Securities Lending Risk — The risk of securities lending is that the
financial institution that borrows securities from the Fund could go
bankrupt or otherwise default on its commitment under the securities
lending agreement and the Fund might not be able to recover the
loaned securities or their value.

Short Selling Risk - If the price of the security sold short increases
between the time of the short sale and the time the Fund covers its
short position, the Fund will incur a loss which may be unlimited. Also,
the Fund is required to deposit collateral in connection with such
short sales and may have to pay a fee to borrow particular securities.

Small and Medium Capitalization Risk — The Fund's investments in
smaller and medium-sized companies carry more risks than invest-
ments in larger companies. Companies with small and medium-sized
market capitalization often have narrower markets, fewer prod-

ucts or services to offer and more limited managerial and financial
resources than larger, more established companies do. Investing

in lesser-known, small and medium-sized capitalization companies
involve a greater risk of volatility of the Fund’s net asset value than

is customarily associated with larger, more established companies.
Often smaller and medium capitalization companies and the indus-
tries in which they are focused are still evolving and, while this may
offer better growth potential than larger, more established companies,
it also may make them more sensitive to changing market conditions.

Small Capitalization Risk — The Fund's investments in small cap com-
panies carry more risks than investments in larger companies. Small
cap companies often have narrower markets, fewer products, or
services to offer and more limited managerial and financial resources
than larger, more established companies do.

Software Industry Risk — Technological developments, fixed-rate
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pricing and the ability to attract and retain skilled employees can
significantly affect the software industry. The success of companies
in the industry is also subject to the continued demand for internet
services.

Stock Market Risk — Stock markets can be volatile. In other words,
the prices of stocks can fall rapidly in response to developments
affecting a specific company or industry, or to changing economic,
political or market conditions. The Fund's investment may decline in
value if the stock markets perform poorly.

Structured Note Risk — Structured notes involve tracking risk, issuer
default risk and may involve leverage risk.

Tactical Asset Allocation Risk — Tactical asset allocation is an
investment strategy that actively adjusts a portfolio’s asset alloca-
tion. The Fund's tactical asset management discipline may not work
as intended. The Fund may not achieve its objective and may not
perform as well as other funds using other asset management styles,
including those based on fundamental analysis (a method of evaluat-
ing a security that entails attempting to measure its intrinsic value by
examining related economic, financial and other factors) or strategic
asset allocation (a strategy that involves periodically rebalancing the
portfolio in order to maintain a long-term goal for asset allocation).
The Sub-Adviser's evaluations and assumptions in selecting invest-
ments may be incorrect in view of actual market conditions and may
result in owning securities that underperform other securities.

Upside Participation Risk/Downside Loss Risk — There can be no
guarantee that the Fund will be successful in its strategy to provide
shareholders with a total return that matches the increase of the un-
derlying index over a given period. In the event an investor purchases
shares of the Fund after securities transactions were entered into or
does not stay invested in the Fund for the long term or a full-market
cycle, the returns realized by the investor may not match those that
the Fund seeks to achieve.

In addition, there can be no guarantee that the Fund will be suc-
cessful in its strategy to provide protection against underlying index
losses. The Fund's strategy seeks to deliver returns that participate in
the returns of the underlying index while limiting downside losses if
shares are held over long periods of time. The Fund does not provide
principal protection or non-principal protection, and an investor may
experience significant losses on its investment, including the loss of
its entire investment.
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U.S. Government Securities Risk — The risk that U.S. Government
securities in the Fund's portfolio will be subject to price fluctuations,
or that an agency or instrumentality will default on an obligation not
backed by the full faith and credit of the United States.
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