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Effective May 11, 2026, the first paragraph in Appendix A to the Funds’ Prospectus is revised as follows:

As noted under “Shareholder Information,” on pages 20 and 21, a financial intermediary may offer Fund shares 
subject to variations in or elimination of the Fund sales charges (“variations”), provided such variations are 
described in this prospectus. Set forth below are the variations in sales charges applicable to shares purchased 
through the noted financial intermediary. All variations described below are applied by, and the responsibility of, 
the identified financial intermediary. Variations may apply to purchases, sales, and reinvestments of Fund shares 
and a shareholder transacting in Fund shares through an intermediary identified below should read the terms and 
conditions of the variations carefully. A variation that is specific to a particular financial intermediary is not 
applicable to shares held directly with the Fund or through another intermediary. The availability of certain sales 
charge waivers and discounts will depend on whether you purchase your shares directly from the Funds or 
through a financial intermediary. In all instances, it is the purchaser’s responsibility to notify the Funds or the 
purchaser’s financial intermediary at the time of purchase of any relationship or other facts qualifying the 
purchaser for sales charge waivers or discounts.

Effective May 11, 2026, the disclosure regarding Merrill Lynch, Pierce, Fenner & Smith Incorporated in 
Appendix A to the Funds’ Prospectus is amended in its entirety as follows:

Merrill Lynch, Pierce, Fenner & Smith Incorporated (“Merrill”)
Purchases or sales of front-end (for example, Class A) or level-load (for example, Class C) mutual fund shares 
through a Merrill platform or account will be eligible only for the following sales load waivers (front-end, 
contingent deferred, or back-end waivers) and discounts, which differ from those disclosed elsewhere in this 
Fund’s prospectus. Purchasers will have to buy mutual fund shares directly from the mutual fund company or 
through another intermediary to be eligible for waivers or discounts not listed below.

It is the client’s responsibility to notify Merrill at the time of purchase or sale of any relationship or other facts 
that qualify the transaction for a waiver or discount. A Merrill representative may ask for reasonable 
documentation of such facts and Merrill may condition the granting of a waiver or discount on the timely receipt 
of such documentation.

Additional information on waivers, discounts, and share class exchanges is available in the Merrill Sales Load 
Waiver and Discounts Supplement (the “Merrill SLWD Supplement”) and in the Mutual Fund Investing at Merrill 
pamphlet at ml.com/funds. Clients are encouraged to review these documents and speak with their financial 
advisor to determine whether a transaction is eligible for a waiver or discount.



Front-end Load Waivers Available at Merrill 
Shares of mutual funds available for purchase by employer-sponsored retirement, deferred compensation, and 
employee benefit plans (including health savings accounts) and trusts used to fund those plans provided the shares 
are not held in a commission-based brokerage account and shares are held for the benefit of the plan. For purposes 
of this provision, employer-sponsored retirement plans do not include SEP IRAs, Simple IRAs, SAR-SEPs or 
Keogh plans
Shares purchased through a Merrill investment advisory program 
Brokerage class shares exchanged from advisory class shares due to the holdings moving from a Merrill investment 
advisory program to a Merrill brokerage account 
Shares purchased through the Merrill Edge Self-Directed platform
Shares purchased through the systematic reinvestment of capital gains distributions and dividend reinvestment 
when purchasing shares of the same mutual fund in the same account 
Shares exchanged from level-load shares to front-end load shares of the same mutual fund in accordance with the 
description in the Merrill SLWD Supplement 
Shares purchased by eligible employees of Merrill or its affiliates and their family members who purchase shares 
in accounts within the employee’s Merrill Household (as defined in the Merrill SLWD Supplement)
Shares purchased by eligible persons associated with the fund as defined in this prospectus (e.g. the fund’s officers 
or trustees) 
Shares purchased from the proceeds of a mutual fund redemption in front-end load shares provided (1) the 
repurchase is in a mutual fund within the same fund family; (2) the repurchase occurs within 90 calendar days 
from the redemption trade date, and (3) the redemption and purchase occur in the same account (known as Rights 
of Reinstatement). Automated transactions (i.e. systematic purchases and withdrawals) and purchases made after 
shares are automatically sold to pay Merrill’s account maintenance fees are not eligible for Rights of 
Reinstatement
Contingent Deferred Sales Charge (“CDSC”) Waivers on Front-end, Back-end, and Level Load Shares 
Available at Merrill
Shares sold due to the client’s death or disability (as defined by Internal Revenue Code Section 22(e)(3))
Shares sold pursuant to a systematic withdrawal program subject to Merrill’s maximum systematic withdrawal 
limits as described in the Merrill SLWD Supplement
Shares sold due to return of excess contributions from an IRA account
Shares sold as part of a required minimum distribution for IRA and retirement accounts due to the investor 
reaching the qualified age based on applicable IRS regulation 
Front-end or level-load shares held in commission-based, non-taxable retirement brokerage accounts (e.g. 
traditional, Roth, rollover, SEP IRAs, Simple IRAs, SAR-SEPs or Keogh plans) that are transferred to fee-based 
accounts or platforms and exchanged for a lower cost share class of the same mutual fund 
Front-end Load Discounts Available at Merrill:  Breakpoints, Rights of Accumulation & Letters of Intent 

Breakpoint discounts, as described in this prospectus, where the sales load is at or below the maximum sales load 
that Merrill permits to be assessed to a front-end load purchase, as described in the Merrill SLWD Supplement
Rights of Accumulation (ROA), as described in the Merrill SLWD Supplement, which entitle clients to breakpoint 
discounts based on the aggregated holdings of mutual fund family assets held in accounts in their Merrill 
Household

On or about May 1, 2026, assets not held at Merrill will no longer be included in the ROA calculation. For more 
detail on the timing and calculation, please refer to the Merrill SLWD Supplement.

Letters of Intent (LOI), which allow for breakpoint discounts on eligible new purchases based on anticipated 
future eligible purchases within a fund family at Merrill, in accounts within your Merrill Household, as further 
described in the Merrill SLWD Supplement

On or about May 1, 2026, Merrill will no longer accept new LOIs. For more detail on the timing, please refer to 
the Merrill SLWD Supplement.

Please retain this Supplement with your Prospectus for future reference.
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PROSPECTUS

January 28, 2026
The Poplar Forest Partners Fund seeks long-term growth of capital. The Fund pursues this objective by investing 
primarily in equity securities of underappreciated large- and medium-sized companies and industries.

The Poplar Forest Cornerstone Fund seeks to achieve current income and long-term growth of capital. The Fund 
pursues this objective by building a balanced portfolio of debt and equity securities that aims to generate returns that 
exceed the Consumer Price Index by 3% per year while preserving capital. 

The Poplar Forest Partners Fund’s and the Poplar Forest Cornerstone Fund’s (the “Funds”) investment adviser is 
Tocqueville Asset Management, L.P.

The U.S. Securities and Exchange Commission has not approved or disapproved these securities or 
determined if this Prospectus is truthful or complete. Any representation to the contrary is a criminal offense.
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SUMMARY SECTION

Poplar Forest Partners Fund 

Investment Objective 

The Poplar Forest Partners Fund (the “Partners Fund”) seeks to achieve long-term growth of capital. 

Fees and Expenses of the Fund 

This table describes the fees and expenses that you may pay if you buy, hold, and sell Class A shares and 
Institutional Class shares of the Partners Fund. You may pay other fees, such as brokerage commissions 
and other fees to financial intermediaries, which are not reflected in the tables and examples below. You 
may qualify for sales charge discounts if you and your family invest, or agree to invest in the future, at 
least $50,000 in the Fund’s Class A shares. Certain financial intermediaries also may offer variations in 
Fund sales charges to their customers as described in Appendix A to the statutory Prospectus. More 
information about these and other discounts is available from your financial professional and in the 
“Shareholder Information” section on page 20 of the Fund’s statutory Prospectus, the “More About Class 
A Shares” section on page 33 of the Fund’s statutory Prospectus, the “Breakpoints/Volume Discounts and 
Sales Charge Waivers” section on page 32 of the Fund’s Statement of Additional Information (“SAI”), 
and Appendix A to the Statutory Prospectus. 

SHAREHOLDER FEES (fees paid directly from your investment) Class A
Institutional

Class
Maximum Sales Charge (Load) Imposed on Purchases (as a percentage of 
offering price) 5.00% None

ANNUAL FUND OPERATING EXPENSES (expenses that you pay each year as a percentage of the 
value of your investment)
Management Fees 0.80% 0.80%
Distribution and Service (Rule 12b-1) Fees 0.25% None
Other Expenses 0.25% 0.25%
Total Annual Fund Operating Expenses(1) 1.30% 1.05%

Less: Fee Waiver and/or Expense Reimbursement -0.09% -0.09%
Total Annual Fund Operating Expenses After Fee Waiver and/or Expense 
Reimbursement(1)(2) 1.21% 0.96%

(1) Total Annual Fund Operating Expenses do not correlate to the Expense Ratios provided in the Financial Highlights section 
of the statutory prospectus, which reflect the actual operating expenses of the Partners Fund and do not include 0.01% that is 
attributed to acquired fund fees and expenses (“AFFE”).

(2) Tocqueville Asset Management, L.P. (the “Adviser”) has contractually agreed to waive a portion or all of its management 
fees and pay Fund expenses (excluding AFFE, interest expense, taxes, extraordinary expenses, Rule 12b-1 fees, shareholder 
servicing fees, and other class-specific expenses) in order to limit the Total Annual Fund Operating Expenses to 0.95% of 
average daily net assets of the Fund (the “Expense Cap”). The Expense Cap will remain in effect through at least January 28, 
2027, and may be terminated only by the Fund’s Board of Trustees (the “Board”). The Adviser may request recoupment of 
previously waived fees and paid expenses from the Fund for 36 months from the date they were waived or paid, subject to 
the Expense Cap at the time such amounts were waived or at the time of recoupment, whichever is lower. 

Example. This Example is intended to help you compare the cost of investing in the Partners Fund with 
the cost of investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for 
the time periods indicated and then redeem all of your shares at the end of those periods. The Example 
also assumes that your investment has a 5% return each year and that the Fund’s operating expenses 
remain the same (taking into account the Expense Cap only through January 28, 2027). Although your 
actual costs may be higher or lower, based on these assumptions your costs would be: 
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1 Year 3 Years 5 Years 10 Years
Class A $616 $880 $1,164 $1,971
Institutional Class $97 $322 $565 $1,263

Portfolio Turnover. The Partners 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, affect the Fund’s 
performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 26% of the 
average value of its portfolio. 

Principal Investment Strategy 

The Partners Fund seeks to deliver superior, risk-adjusted returns over full market cycles, by investing 
primarily in the common stocks of underappreciated companies and industries. A full market cycle is 
deemed to be a multi-year period including a period of material increase in the U.S. stock market (a “bull 
market”) and a period of material decline in the U.S. stock market (a “bear market”). The Fund generally 
focuses on 25 to 35 companies with (i) an investment grade debt rating, (ii) a history of paying common 
stock dividends, and (iii) a market capitalization among the top 1,000 companies in the United States. 

The Partners Fund is managed using a long-term approach to security selection. Investments will 
generally be made with an intended investment horizon of three years, although individual investments 
may be held for shorter or longer time periods. 

The Adviser evaluates investment opportunities using bottom up, fundamental analysis, paying particular 
attention to the following factors: 

1. expected future profits; 

2. expected sustainable revenue and/or asset growth; 

3. expected cash investment needed to support expected growth; 

4. normalized earnings and free cash flow after considering Items 1 through 3 above; and 

5. valuation relative to normalized earnings and free cash flow after giving consideration to growth 
potential and financial strength. 

The Partners Fund may also invest up to 25% of its net assets in government and corporate debt securities 
of any maturity. Of this 25%, no more than 10% of the Fund’s net assets will be invested in investment 
grade corporate debt and no more than 5% of the Fund’s net assets will be invested in non-investment 
grade (i.e., “junk” bonds) corporate debt. The Fund also may invest up to 20% of its net assets in foreign 
equity securities. Additionally, up to 10% of the Fund’s net assets may be invested in a combination of 
convertible securities, options on stocks, warrants and rights and other non-money market fund 
investment companies. 

Principal Investment Risks 

By itself, the Fund is not a complete, balanced investment plan. The Fund cannot guarantee that it will 
achieve its investment objectives. Losing all or a portion of your investment is a risk of investing in the 
Fund. The following risks are considered principal and could affect the value of your investment in the 
Fund: 

• Economic and Market Risk. Economies and financial markets throughout the world are becoming 
increasingly interconnected, which increases the likelihood that events or conditions in one country or 
region will adversely impact markets or issuers in other countries or regions. Securities in the Fund’s 
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portfolio may underperform in comparison to securities in general financial markets, a particular 
financial market or other asset classes due to a number of factors, including: inflation (or expectations 
for inflation); deflation (or expectations for deflation); interest rates; market instability; financial 
system instability; debt crises and downgrades; embargoes; tariffs; sanctions and other trade barriers; 
regulatory events; other governmental trade or market control programs and related geopolitical 
events. In addition, the value of the Fund’s investments may be negatively affected by the occurrence 
of global events such as war, terrorism, environmental disasters, natural disasters or events, country 
instability, and infectious disease epidemics or pandemics. The imposition by the U.S. of tariffs on 
goods imported from foreign countries and reciprocal tariffs levied on U.S. goods by those countries 
also may lead to volatility and instability in domestic and foreign markets.

• Management Risk. If the Adviser’s investment strategies do not produce the expected results, the 
value of the Partners Fund could decrease. 

• Equity Securities Risk. The price of equity securities may rise or fall because of economic or political 
changes or changes in a company’s financial condition, sometimes rapidly or unpredictably. These 
price movements may result from factors affecting individual companies, sectors or industries 
selected for the Fund’s portfolio or the securities market as a whole, such as changes in economic or 
political conditions. 

• Value-Style Investing Risk. Value stocks can perform differently from the market as a whole and from 
other types of stocks. Value stocks may be purchased based upon the belief that a given security may 
be out of favor; that belief may be misplaced or the security may stay out of favor for an extended 
period of time. 

• Large-Sized Companies Risk. Larger, more established companies may be unable to respond quickly 
to new competitive challenges like changes in consumer tastes or innovative smaller competitors. In 
addition, large-cap companies are sometimes unable to attain the high growth rates of successful, 
smaller companies, especially during extended periods of economic expansion. 

• Medium-Sized Companies Risk. Investing in securities of medium-sized companies may involve 
greater risk than investing in larger, more established companies because they can be subject to 
greater share price volatility than larger, more established companies. 

• Foreign Securities Risk. Foreign securities can be more volatile than domestic (U.S.) securities. 
Securities markets of other countries are generally smaller than U.S. securities markets. Many foreign 
securities may also be less liquid than U.S. securities, which could affect the Fund’s investments. 

• Debt Securities Risk. The following risks are associated with the Partners Fund’s investment in debt 
securities. 

◦ Prepayment and Extension Risk. The risk that the securities may be paid off earlier (prepayment) 
or later (extension) than expected. Either situation could cause securities to pay lower-than-
market rates of interest, which could hurt the Fund’s yield or share price. 

◦ Interest Rate Risk. The Fund’s investments in fixed income securities will change in value based 
on changes in interest rates. If rates increase, the value of these investments generally declines. 
Securities with greater interest rate sensitivity and longer maturities generally are subject to 
greater fluctuations in value. 

◦ Credit Risk. The risk of loss on an investment due to the deterioration of an issuer’s financial 
strength. Such a deterioration of financial strength may result in a reduction of the credit rating of 
the issuer’s securities and may lead to the issuer’s inability to honor its contractual obligations, 
including making timely payment of interest and principal. 
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◦ High-Yield Securities Risk. Debt securities that are rated below investment grade (i.e., “junk 
bonds”) are subject to additional risk factors due to the speculative nature of these securities, such 
as increased possibility of default liquidation of the security, and changes in value based on 
public perception of the issuer. 

• Convertible Securities Risk. Convertible securities are subject to the risks of both debt securities and 
equity securities. The values of convertible securities tend to decline as interest rates rise and, due to 
the conversion feature, tend to vary with fluctuations in the market value of the underlying common 
or preferred stock. 

• Investment Company Risk. When the Fund invests in an exchange-traded fund (“ETF”) or mutual 
fund, it will bear additional expenses based on its pro rata share of the ETF’s or mutual fund’s 
operating expenses, including the potential duplication of management fees. The risk of owning an 
ETF or mutual fund generally reflects the risks of owning the underlying securities the ETF or mutual 
fund holds. The Fund also will incur brokerage costs when it purchases ETFs. 

• Options Risk. Options on securities may be subject to greater fluctuations in value than an investment 
in the underlying securities. Purchasing and writing put and call options are highly specialized 
activities and entail greater than ordinary investment risks. 

The Partners Fund may be appropriate for investors who: 

• are pursuing long-term growth of capital; 

• want to add an investment with appreciation potential to diversify their investment portfolio; and 

• can accept the greater risks of investing in a portfolio with significant common stock holdings. 

Performance 

The following information provides some indication of the risks of investing in the Partners Fund. The 
bar chart shows the Fund’s Institutional Class shares’ annual return from year to year. The table shows 
how the Fund’s average annual returns for the 1-year, 5-years, 10-years and since inception periods 
compare with a broad measure of market performance and a secondary benchmark that is more 
representative of the Fund’s investment strategy. The Fund’s past performance, before and after taxes, is 
not necessarily an indication of how the Fund will perform in the future. Updated performance 
information is available on the Fund’s website at https://poplarforestfunds.com/poplar-forest-partners-
fund/ within the Fund documents or by calling the Fund toll-free at 1-877-522-8860. 

Calendar Year Returns as of December 31 – Institutional Class 
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During the period of time shown in the bar chart, the highest return for a calendar quarter was 23.33% 
(quarter ended December 31, 2020) and the lowest return for a calendar quarter was -34.55% (quarter 
ended March 31, 2020). 

Average Annual Total Returns
(for the periods ended December 31, 2025) 1 Year 5 Years 10 Years

Since 
Inception 

(12/31/2009)
Institutional Class

Return Before Taxes 22.96% 14.01% 9.76% 10.44%
Return After Taxes on Distributions 20.39% 11.78% 8.12% 9.16%
Return After Taxes on Distributions and Sale of Fund 
Shares 15.38% 10.90% 7.63% 8.58%

Class A
Return Before Taxes 16.52% 12.56% 8.93% 9.81%
S&P 500® Index
(reflects no deduction for fees, expenses, or taxes) 17.88% 14.42% 14.82% 14.13%

Russell 1000® Value Index
(reflects no deduction for fees, expenses, or taxes) 15.91% 11.33% 10.53% 11.07%

The after-tax returns were calculated using the historical highest individual federal marginal income tax 
rates and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an 
investor’s tax situation and may differ from those shown, and after-tax returns are not relevant to 
investors who hold shares of the Partners Fund through tax-deferred arrangements, such as 401(k) plans 
or individual retirement accounts (“IRAs”). After-tax returns are shown only for the Institutional Class; 
after-tax returns for Class A will vary to the extent it has different expenses. 

Management 

Investment Adviser. Tocqueville Asset Management, L.P. is the Fund’s investment adviser. 

Portfolio Managers. J. Dale Harvey (Portfolio Manager) and Derek Derman (Co-Portfolio Manager) are 
the portfolio managers principally responsible for the day-to-day management of the Partners Fund. Mr. 
Harvey has managed the Fund since its inception on December 31, 2009 and Derek Derman has managed 
the Fund since March 2022. 

Purchase and Sale of Fund Shares 

You may purchase, exchange, or redeem Partners Fund shares on any business day by written request via 
mail (Poplar Forest Partners Fund, c/o U.S. Bank Global Fund Services, PO Box 219252, Kansas City, 
MO 64121-9252), by telephone at 1-877-522-8860, or through a financial intermediary. You may also 
purchase or redeem Fund shares by wire transfer. Investors who wish to purchase or redeem Fund shares 
through a financial intermediary should contact the intermediary directly. The minimum initial and 
subsequent investment amounts are shown below. 

Types of Accounts
To Open

Your Account
To Add to

Your Account
Class A
Regular Accounts  $25,000  $1,000 
IRAs (Traditional, Roth, SEP, and SIMPLE IRAs)  $5,000  $1,000 

Institutional Class
All Accounts  $100,000  $1,000 
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Tax Information 

The Partners Fund’s distributions are taxable, and will be taxed as ordinary income or capital gains, 
unless you invest through a tax-deferred arrangement, such as a 401(k) plan or an IRA. Distributions on 
investments made through tax-deferred arrangements may be taxed later upon withdrawal of assets from 
those accounts. 

Payments to Broker-Dealers and Other Financial Intermediaries 

If you purchase the Partners Fund through a broker-dealer or other financial intermediary, the Fund and/or 
the Adviser may pay the intermediary for the sale of Fund shares and related services. These payments 
may create a conflict of interest by influencing the broker-dealer or other financial intermediary and your 
salesperson to recommend the Fund over another investment. Ask your salesperson or visit your financial 
intermediary’s website for more information. 
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SUMMARY SECTION 

Poplar Forest Cornerstone Fund 

Investment Objective 

The Poplar Forest Cornerstone Fund (the “Cornerstone Fund”) seeks to achieve current income and long-
term growth of capital. 

Fees and Expenses of the Fund 

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the 
Cornerstone Fund. You may pay other fees, such as brokerage commissions and other fees to financial 
intermediaries, which are not reflected in the tables and examples below. 

SHAREHOLDER FEES (fees paid directly from your investment) Investor 
Class

Maximum Sales Charge (Load) Imposed on Purchases (as a percentage of offering price) None

ANNUAL FUND OPERATING EXPENSES (expenses that you pay each year as a percentage of the 
value of your investment)
Management Fees 0.80%
Distribution and Service (Rule 12b-1) Fees 0.00%
Other Expenses 0.65%
Total Annual Fund Operating Expenses 1.45%

Less: Fee Waiver and/or Expense Reimbursement -0.55%
Total Annual Fund Operating Expenses After Fee Waiver and/or Expense 
Reimbursement(1) 0.90%

(1) Tocqueville Asset Management, L.P. (the “Adviser”) has contractually agreed to waive a portion or all of its management 
fees and pay Fund expenses (excluding AFFE, interest expense, taxes, extraordinary expenses, Rule 12b-1 fees, shareholder 
servicing fees, and other class-specific expenses) in order to limit the Total Annual Fund Operating Expenses to 0.90% of 
average daily net assets of the Fund (the “Expense Cap”). The Expense Cap will remain in effect through at least January 28, 
2027, and may be terminated only by the Fund’s Board of Trustees (the “Board”). The Adviser may request recoupment of 
previously waived fees and paid expenses from the Fund for 36 months from the date they were waived or paid, subject to 
the Expense Cap at the time such amounts were waived or at the time of recoupment, whichever is lower.  

Example. This Example is intended to help you compare the cost of investing in the Cornerstone Fund 
with the cost of investing in other mutual funds. The Example assumes that you invest $10,000 in the 
Cornerstone Fund for the time periods indicated and then redeem all of your shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s 
operating expenses remain the same (taking into account the Expense Cap only through January 28, 
2027). Although your actual costs may be higher or lower, based on these assumptions your costs would 
be: 

1 Year 3 Years 5 Years 10 Years
Investor Class $92 $405 $740 $1,688

Portfolio Turnover. The Cornerstone 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, affect the 
Cornerstone Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate 
was 29% of the average value of its portfolio. 
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Principal Investment Strategy 

The Cornerstone Fund seeks to deliver superior, risk-adjusted returns over full market cycles, by building 
a balanced portfolio of debt and equity securities that aims to generate returns that exceed the Consumer 
Price Index by 3% per year while preserving capital. A full market cycle is deemed to be a multi-year 
period including a period of material increase in the U.S. stock market (a “bull market”) and a period of 
material decline in the U.S. stock market (a “bear market”). 

Equity securities in which the Fund may invest include, but are not limited to, common stocks, foreign 
equity securities, convertible securities, and options on stocks, warrants, rights, and/or other investment 
companies, including mutual funds and exchange-traded funds (“ETFs”). Equity securities will generally 
be selected based on qualitative analysis with individual positions no larger than 4% of net assets at time 
of purchase. The Fund may invest in medium-sized companies, which the Adviser defines by reference to 
those companies within the capitalization range of the Russell Midcap® Index (which consists of 
companies with capitalizations from approximately $4.6 billion to approximately $100.2 billion as of 
June 27, 2025, the date of the last reconstitution of the Russell Midcap® Index) at the time of purchase. 
Dividend paying companies with investment grade credit ratings will be the primary focus of the Fund’s 
equity investments. Weightings between equity and fixed income securities will be tactically allocated 
based on prospective return potential and risk factors although equity exposure will not generally exceed 
80% of net assets. 

Fixed income securities in which the Fund may invest include, but are not limited to, those of domestic 
governments, government agencies, inflation-protected securities, asset-backed securities, other 
investment companies, including mutual funds and ETFs, exchange-traded notes (“ETNs”), convertible 
securities, floating rate securities, mortgage-backed securities, municipalities and companies across a 
wide range of industries, and may be of any maturity and duration and include those that are rated below 
investment grade (i.e., “junk bonds”). 

The Cornerstone Fund is managed using a long-term approach to security selection. Investments will 
generally be made with an intended investment horizon of three years, although individual investments 
may be held for shorter or longer time periods. 

The Adviser evaluates investment opportunities using bottom-up, fundamental analysis, paying particular 
attention to a company’s: 

1. expected future profits; 

2. expected sustainable revenue and/or asset growth; 

3. expected cash investment needed to support expected growth; 

4. normalized earnings and free cash flow after considering Items 1 through 3 above; and 

5. valuation relative to normalized earnings and free cash flow after giving consideration to growth 
potential and financial strength. 

Principal Investment Risks 

By itself, the Fund is not a complete, balanced investment plan. The Fund cannot guarantee that it will 
achieve its investment objectives. Losing all or a portion of your investment is a risk of investing in the 
Fund. The following risks are considered principal and could affect the value of your investment in the 
Fund:

• Economic and Market Risk. Economies and financial markets throughout the world are becoming 
increasingly interconnected, which increases the likelihood that events or conditions in one country 
or region will adversely impact markets or issuers in other countries or regions. Securities in the 
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Fund’s portfolio may underperform in comparison to securities in general financial markets, a 
particular financial market or other asset classes due to a number of factors, including: inflation (or 
expectations for inflation); deflation (or expectations for deflation); interest rates; market instability; 
financial system instability; debt crises and downgrades; embargoes; tariffs; sanctions and other 
trade barriers; regulatory events; other governmental trade or market control programs and related 
geopolitical events. In addition, the value of the Fund’s investments may be negatively affected by 
the occurrence of global events such as war, terrorism, environmental disasters, natural disasters or 
events, country instability, and infectious disease epidemics or pandemics. The imposition by the 
U.S. of tariffs on goods imported from foreign countries and reciprocal tariffs levied on U.S. goods 
by those countries also may lead to volatility and instability in domestic and foreign markets. 

• Management Risk. If the Adviser’s investment strategies do not produce the expected results, the 
value of the Cornerstone Fund could decrease. 

• Equity Securities Risk. The price of equity securities may rise or fall because of economic or political 
changes or changes in a company’s financial condition, sometimes rapidly or unpredictably. These 
price movements may result from factors affecting individual companies, sectors or industries 
selected for the Fund’s portfolio or the securities market as a whole, such as changes in economic or 
political conditions. 

• Value-Style Investing Risk. Value stocks can perform differently from the market as a whole and 
from other types of stocks. Value stocks may be purchased based upon the belief that a given 
security may be out of favor; that belief may be misplaced or the security may stay out of favor for 
an extended period of time. 

• Debt Securities Risk. The following risks are associated with the Fund’s investment in debt 
securities. 

◦ Prepayment and Extension Risk. The risk that the securities may be paid off earlier (prepayment) 
or later (extension) than expected. Either situation could cause securities to pay lower-than-
market rates of interest, which could hurt the Fund’s yield or share price. 

◦ Interest Rate Risk. The Fund’s investments in fixed income securities will change in value based 
on changes in interest rates. If rates increase, the value of these investments generally declines. 
Securities with greater interest rate sensitivity and longer maturities generally are subject to 
greater fluctuations in value. 

◦ Credit Risk. The risk of loss on an investment due to the deterioration of an issuer’s financial 
strength. Such a deterioration of financial strength may result in a reduction of the credit rating of 
the issuer’s securities and may lead to the issuer’s inability to honor its contractual obligations, 
including making timely payment of interest and principal. 

◦ High-Yield Securities Risk. Debt securities that are rated below investment grade (i.e., “junk 
bonds”) are subject to additional risk factors due to the speculative nature of these securities, such 
as increased possibility of default liquidation of the security, and changes in value based on 
public perception of the issuer. 

◦ Municipal Securities Risk. The values of municipal securities may be adversely affected by local 
political and economic conditions and developments. Adverse conditions in an industry 
significant to a local economy could have a correspondingly adverse effect on the financial 
condition of local issuers. Municipal securities may be difficult to obtain because of limited 
supply, which may increase the cost of such securities and effectively reduce a portfolio’s yield. 
Typically, less information is available about a municipal issuer than is available for other types 
of securities issuers. 
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◦ Mortgage- and Asset-Backed Securities Risk. Mortgage- and asset-backed securities generally can 
be prepaid at any time, and prepayments that occur either more quickly or more slowly than 
expected can adversely impact the value of such securities. They are also subject to extension 
risk, which is the risk that rising interest rates could cause mortgages or other obligations 
underlying the securities to be prepaid more slowly than expected, thereby lengthening the 
duration of such securities, increasing their sensitivity to interest rate changes and causing their 
prices to decline. A mortgage-backed security may be negatively affected by the quality of the 
mortgages underlying such security, the credit quality of its issuer or guarantor, and the nature 
and structure of its credit support. 

◦ Exchange-Traded Note Risk. The value of an ETN may be influenced by time to maturity, level 
of supply and demand for the ETN, volatility and lack of liquidity in the underlying securities’ 
markets, changes in the applicable interest rates, changes in the issuer’s credit rating and 
economic, legal, political or geographic events that affect the referenced index. In addition, the 
notes issued by ETNs and held by the Fund are unsecured debt of the issuer. 

◦ Inflation Protected Securities Risk. The value of inflation protected securities generally will 
fluctuate in response to changes in “real” interest rates, generally decreasing when real interest 
rates rise and increasing when real interest rates fall. Real interest rates represent nominal (or 
stated) interest rates reduced by the expected impact of inflation. In addition, interest payments on 
inflation-indexed securities will generally vary up or down along with the rate of inflation. 

• Medium-Sized Companies Risk. Investing in securities of medium-sized companies may involve 
greater risk than investing in larger, more established companies because they can be subject to 
greater share price volatility than larger, more established companies. 

• Foreign Securities Risk. The risks of investing in the securities of foreign issuers can include 
fluctuations in foreign currencies, foreign currency exchange controls, political and economic 
instability, differences in securities regulation and trading, and foreign taxation issues. 

• Convertible Securities Risk. Convertible securities are subject to the risks of both debt securities and 
equity securities. The values of convertible securities tend to decline as interest rates rise and, due to 
the conversion feature, tend to vary with fluctuations in the market value of the underlying common 
or preferred stock. 

• Investment Company Risk. When the Fund invests in an ETF or mutual fund, it will bear additional 
expenses based on its pro rata share of the ETF’s or mutual fund’s operating expenses, including the 
potential duplication of management fees. The risk of owning an ETF or mutual fund generally 
reflects the risks of owning the underlying securities the ETF or mutual fund holds. The Fund also 
will incur brokerage costs when it purchases ETFs. 

• Options Risk. Options on securities may be subject to greater fluctuations in value than an investment 
in the underlying securities. Purchasing and writing put and call options are highly specialized 
activities and entail greater than ordinary investment risks. 

The Cornerstone Fund may be appropriate for investors who: 

• are interested in protecting their purchasing power by investing in common stocks; but 

• would prefer less volatility than would generally be inherent in an all equity account. 
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Performance 

The following information provides some indication of the risks of investing in the Cornerstone Fund. 
The bar chart shows the Fund’s Investor Class shares’ annual return from year to year. The table shows 
how the Fund’s average annual returns for the 1-year, 5-years, 10-years, and since inception periods 
compare with broad measures of market performance and additional benchmarks that are more 
representative of the Fund’s investment strategy. The Fund’s past performance, before and after taxes, is 
not necessarily an indication of how the Fund will perform in the future. Updated performance 
information is available on the Fund’s website at https://poplarforestfunds.com/poplar-forest-cornerstone-
fund/ within the Fund documents or by calling the Fund toll-free at 1-877-522-8860. 

Calendar Year Total Returns as of December 31 - Investor Class 
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6.00%
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During the period of time shown in the bar chart, the highest return for a calendar quarter was 17.94% 
(quarter ended December 31, 2020) and the lowest return for a calendar quarter was -24.59% (quarter 
ended March 31, 2020). 

Average Annual Total Returns
(for the periods ended December 31, 2025)

1 Year 5 Years 10 Years

Since 
Inception

(12/31/2014)
Investor Class

Return Before Taxes 16.24% 11.15% 8.81% 7.56%
Return After Taxes on Distributions 13.63% 8.95% 7.29% 6.09%
Return After Taxes on Distributions and Sale of Fund Shares 11.09% 8.47% 6.85% 5.79%

S&P 500® Index
(reflects no deduction for fees, expenses, or taxes) 17.88% 14.42% 14.82% 13.53%

Bloomberg U.S. Aggregate Bond Index
(reflects no deduction for fees, expenses, or taxes) 7.30% -0.36% 2.01% 1.87%

60% S&P 500® Index/40% Bloomberg U.S. Aggregate Bond 
Index Blend
(reflects no deduction for fees, expenses, or taxes)

13.70% 8.47% 9.78% 8.98%

Consumer Price Index +3%
(reflects no deduction for fees, expenses, or taxes) 5.75% 7.59% 6.29% 6.05%

Prior to January 28, 2021, the Investor Class was known as the Institutional Class.

11



The after-tax returns were calculated using the historical highest individual federal marginal income tax 
rates and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an 
investor’s tax situation and may differ from those shown, and after-tax returns are not relevant to 
investors who hold shares of the Cornerstone Fund through tax-deferred arrangements, such as 401(k) 
plans or individual retirement accounts (“IRAs”). 

Management 

Investment Adviser. Tocqueville Asset Management, L.P., is the Cornerstone Fund’s investment adviser. 

Portfolio Managers. J. Dale Harvey (Portfolio Manager) and Derek Derman (Co-Portfolio Manager) are 
the portfolio managers principally responsible for the day-to-day management of the Cornerstone Fund 
and have managed the Fund since its inception on December 31, 2014. 

Purchase and Sale of Fund Shares 

You may purchase, exchange or redeem Cornerstone Fund shares on any business day by written request 
via mail (Poplar Forest Cornerstone Fund, c/o U.S. Bank Global Fund Services, PO Box 219252, Kansas 
City, MO 64121-9252), by telephone at 1-877-522-8860, or through a financial intermediary. You may 
also purchase or redeem Fund shares by wire transfer. Investors who wish to purchase or redeem Fund 
shares through a financial intermediary should contact the intermediary directly. The minimum initial and 
subsequent investment amounts are shown below. 

Types of Accounts
To Open 

Your Account
To Add to  

Your Account
Investor Class
Regular Accounts $25,000 $1,000
IRAs (Traditional, Roth, SEP, and SIMPLE IRAs) $5,000 $1,000

Tax Information 

The Cornerstone Fund’s distributions are taxable, and will be taxed as ordinary income or capital gains, 
unless you invest through a tax-deferred arrangement, such as a 401(k) plan or an IRA. Distributions on 
investments made through tax-deferred arrangements may be taxed later upon withdrawal of assets from 
those accounts. 

Payments to Broker-Dealers and Other Financial Intermediaries 

If you purchase the Cornerstone Fund through a broker-dealer or other financial intermediary, the Fund 
and/or the Adviser may pay the intermediary for the sale of Fund shares and related services. These 
payments may create a conflict of interest by influencing the broker-dealer or other financial intermediary 
and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit your 
financial intermediary’s website for more information. 
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PRINCIPAL INVESTMENT STRATEGIES AND RELATED RISKS

Principal Investment Objectives for both Funds 

Each Fund’s investment objective described in the respective Summary Section is non-fundamental and 
may be changed without shareholder approval upon 60 days’ written notice to shareholders. There is no 
assurance that each Fund will achieve its investment objective.

Principal Investment Strategies of the Partners Fund

The Partners Fund seeks to deliver superior, risk-adjusted returns, over full market cycles by investing 
primarily in the common stocks of underappreciated companies and industries. A full market cycle is 
deemed to be a multi-year period including a period of material increase in the U.S. stock market (a “bull 
market”) and a period of material decline in the U.S. stock market (a “bear market”). The Fund will 
generally focus on 25 to 35 companies (i) with an investment grade debt rating, (ii) with a history of 
paying common stock dividends, and (iii) with a market capitalization among the top 1,000 companies in 
the United States. Under normal market conditions, the Fund will generally invest 75% of its total assets 
in common stocks.

Up to 25% of the Partners Fund’s net assets may be invested in a combination of the following 
investments:

1. government debt of any maturity; and

2. corporate debt of any maturity.

Of this 25%, no more than 10% of the Partners Fund’s net assets will be invested in investment grade 
corporate debt and no more than 5% of the Fund’s net assets will be invested in non-investment grade 
(i.e., “junk” bonds) corporate debt.

The Partners Fund also may invest up to 20% of its net assets in foreign equity securities.

Additionally, up to 10% of the Partners Fund’s net assets may be invested in a combination of 
investments, including:

1. convertible securities;

2. options on stocks/warrants/rights; and/or

3. other non-money market fund investment companies.

Principal Investment Strategies of the Cornerstone Fund

The Cornerstone Fund seeks to deliver superior, risk-adjusted returns over full market cycles, by building 
a balanced portfolio of debt and equity securities that aims to generate returns that exceed the Consumer 
Price Index by 3% per year while preserving capital. A full market cycle is deemed to be a multi-year 
period including a period of material increase in the U.S. stock market (a “bull market”) and a period of 
material decline in the U.S. stock market (a “bear market”).  

Equity securities in which the Fund may invest include, but are not limited to, common stocks, foreign 
equity securities, convertible securities, and options on stocks, warrants, rights, and/or other investment 
companies, including mutual funds and ETFs. Equity securities will generally be selected based on 
qualitative analysis with individual positions no larger than 4% of net assets at time of purchase. The 
Fund may invest in medium-sized companies, which the Adviser defines by reference to those companies 
within the capitalization range of the Russell Midcap® Index (which consists of companies with 
capitalizations from approximately $4.6 billion to approximately $100.2 billion as of June 27, 2025, the 
date of the last reconstitution of the Russell Midcap® Index) at the time of purchase. Dividend paying 
companies with investment grade credit ratings will be the primary focus of the Fund’s equity 
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investments. Weightings between equity and fixed income securities will be tactically allocated based on 
prospective return potential and risk factors although equity exposure will not generally exceed 80% of 
net assets. Fixed income securities in which the Fund may invest include, but are not limited to, those of 
domestic governments, government agencies, inflation-protected securities, asset-backed securities, other 
investment companies, including mutual funds and ETFs, ETNs, convertible securities, floating rate 
securities, mortgage-backed securities, municipalities and companies across a wide range of industries, 
and may be of any maturity and duration and include those that are rated below investment grade (i.e., 
“junk bonds”).

Principal Investment Strategies Applicable to All Funds

The Funds are managed using a long-term approach to security selection. Investments will generally be 
made with an intended investment horizon of three years, although individual investments may be held 
for shorter or longer time periods.

The Adviser evaluates investment opportunities using bottom-up, fundamental analysis, paying particular 
attention to a company’s:

1. expected future profits;

2. expected sustainable revenue and/or asset growth;

3. expected cash investment needed to support expected growth;

4. normalized earnings and free cash flow after considering Items 1 through 3 above; and

5. valuation relative to normalized earnings and free cash flow after giving consideration to growth 
potential and financial strength.

The decision to sell securities is driven by the Adviser’s evaluation of prospective total returns relative to 
the perceived risk of the security in question. A security may be sold when its estimated future return is 
low in an absolute sense or in order to fund the purchase of a new investment which offers a better risk/
reward profile. The Fund is managed in a tax sensitive manner and securities may be sold to generate tax 
losses in order to minimize realized taxable gains.

Cash or Temporary Investments Applicable to All Funds

Under normal circumstances, cash and cash equivalent securities will typically comprise no more than 
25% of each Fund’s net assets. However, each Fund may invest up to 50% of its net assets in cash, cash 
equivalents, and high-quality, short-term debt securities and money market instruments for temporary 
defensive purposes in response to adverse market, economic, political or other conditions. This may result 
in a Fund not achieving its investment objectives and a Fund’s performance may be negatively affected as 
a result.

To the extent that the Funds use money market funds or ETFs for their cash positions, there will be some 
duplication of expenses because each Fund would bear its pro rata portion of such money market funds’ 
or ETFs’ management fees and operational expenses.

Principal Risks Applicable to All Funds

The principal risks of investing in the Funds that may adversely affect the Funds’ net asset value 
(“NAV”) or total return were previously summarized and are discussed in more detail below. There can 
be no assurance that a Fund will achieve its investment objective. The principal risks of investing in the 
Funds are described below in order of relevance to the Funds.

Medium-Sized Companies Risk. Investing in securities of medium-sized companies may involve greater 
price fluctuation than investing in larger and more established companies because the securities of many 
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medium-sized companies are often traded in the over-the-counter markets or have fewer shares 
outstanding, potentially making them more thinly traded, less liquid and their prices more volatile than 
the prices of the securities of larger companies. Medium-sized companies may have narrower markets for 
their goods and/or services and may be dependent on a smaller management team than larger, more 
established companies. The smaller the company, the greater effect these risks may have on that 
company’s operations and performance. As a result, an investment in a Fund may exhibit a higher degree 
of volatility than the general domestic securities market.

Economic and Market Risk. The Funds are subject to the risk that the securities markets will move down, 
sometimes rapidly and unpredictably, based on overall economic conditions and other factors, which may 
negatively affect the Funds’ performance. Factors that affect markets in general, including geopolitical, 
regulatory, market and economic developments and other developments that impact specific economic 
sectors, industries, companies and segments of the market, could adversely impact the Funds’ investments 
and lead to a decline in the value of your investment in a Fund. Geopolitical and other events, including 
tensions, war, and open conflict between nations could affect the economies of many countries including 
the United States. Trade disputes, pandemics, public health crises, natural disasters, cybersecurity 
incidents, and related events have led, and in the future may continue to lead, to instability in world 
economies and markets generally and reduced liquidity in equity, credit and fixed income markets, which 
may disrupt economies and markets and adversely affect the value of your investment. The imposition by 
the U.S. of tariffs on goods imported from foreign countries and reciprocal tariffs levied on U.S. goods by 
those countries also may lead to volatility and instability in domestic and foreign markets. In addition, 
policy changes by the U.S. government, the U.S. Federal Reserve and/or foreign governments, and 
political and economic changes within the U.S. and abroad, such as inflation, changes in interest rates, 
recessions, changes in the U.S. presidential administration and Congress, the U.S. government’s inability 
at times to agree on a long-term budget and deficit reduction plan, the threat of a federal government 
shutdown, threats not to increase the federal government’s debt limit which could result in a default on 
the government’s obligations, and the shutdown of certain financial institutions, may cause increased 
volatility in financial markets, affect investor and consumer confidence and adversely impact the broader 
financial markets and economy, perhaps suddenly and to a significant degree. Slowing global economic 
growth, the rise in protectionist trade policies, inflationary pressures, changes to some major international 
trade agreements, the imposition of tariffs, risks associated with trade agreements between countries and 
regions, including the U.S. and other foreign nations, political or economic dysfunction within some 
countries or regions, including the U.S., and dramatic changes in consumer sentiment and commodity and 
currency prices could affect the economies and markets of many nations, including the U.S., in ways that 
cannot necessarily be foreseen at the present time and may create significant market volatility. In 2022 the 
Federal Reserve and certain foreign central banks began to increase interest rates to address rising 
inflation. The Federal Reserve and certain foreign central banks subsequently started to lower interest 
rates in September 2024, though economic or other factors, such as inflation, could lead to the Federal 
Reserve stopping or reversing these changes. It is difficult to accurately predict the pace at which interest 
rates might change, the timing, frequency or magnitude of any such changes in interest rates, or when 
such changes might stop or again reverse course. Unexpected changes in interest rates could lead to 
significant market volatility or reduce liquidity in certain sectors of the market. Market disruptions have 
caused, and may continue to cause, broad changes in market value, negative public perceptions 
concerning these developments, and adverse investor sentiment or publicity. Changes in value may be 
temporary or may last for extended periods. Regulators in the U.S. have adopted a number of changes to 
regulations affecting markets and issuers, some of which apply to the Funds. Due to the broad scope of 
the regulations being adopted, certain of these changes, which may be revised or rescinded, could limit 
the Funds’ ability to pursue its investment strategies or make certain investments, may make it more 
costly for it to operate, or adversely impact performance. 

Management Risk. The skill of the Adviser will play a significant role in the Funds’ ability to achieve its 
investment objective. The Funds’ ability to achieve its investment objective depends on the Adviser’s 
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ability to select stocks, particularly in volatile stock markets. The Adviser could be incorrect in its 
analysis of industries, companies and the relative attractiveness of growth and value stocks and other 
matters. In addition, the Funds’ ability to achieve its investment objective depends on the ability of the 
Adviser to correctly identify economic trends, especially with regard to accurately forecasting inflationary 
and deflationary periods. 

Equity Securities Risk. The Funds are designed for long-term investors who can accept the risks of 
investing in a portfolio with significant common stock and other equity securities holdings. Securities in a 
Fund’s portfolio may underperform in comparison to securities in general financial markets, a particular 
financial market or other asset classes, due to a number of factors, including inflation (or expectations for 
inflation), interest rates, global demand for particular products or resources, natural disasters or events, 
terrorism, regulatory events and government controls.

Value-Style Investing Risk. Value stocks can perform differently from the market as a whole and from 
other types of stocks. Value stocks may be purchased based upon the belief that a given security may be 
out of favor. Value investing seeks to identify stocks that have depressed valuations, based upon a number 
of factors which are thought to be temporary in nature, and to sell them at superior profits when their 
prices rise in response to resolution of the issues which caused the valuation of the stock to be depressed. 
While certain value stocks may increase in value more quickly during periods of anticipated economic 
upturn, they may also lose value more quickly in periods of anticipated economic downturn. Furthermore, 
there is the risk that the factors which caused the depressed valuations are longer term or even permanent 
in nature, and that there will not be any rise in valuation. Finally, there is the increased risk in such 
situations that such companies may not have sufficient resources to continue as ongoing businesses, 
which would result in the stock of such companies potentially becoming worthless.

Debt Securities Risk. The following risks are associated with the Fund’s investment in debt securities.

• Prepayment and Extension Risk. When interest rates fall, an issuer may redeem a security with 
call features by repaying it early, and a Fund may have to invest the proceeds in securities with 
lower yields. When interest rates rise, certain obligations will be paid off by the issuer more 
slowly than anticipated, causing the value of these obligations to fall. Rising interest rates tend to 
extend the duration of securities, making them more sensitive to changes in interest rates. The 
value of longer-term securities generally changes more in response to changes in interest rates 
than shorter-term securities. As a result, in a period of rising interest rates, securities may exhibit 
additional volatility and may lose value. 

• Interest Rate Risk. Bond prices generally rise when interest rates decline and decline when 
interest rates rise. The longer the duration of a bond, the more a change in interest rates affects the 
bond’s price. Short-term and long-term interest rates may not move the same amount and may not 
move in the same direction. 

• Credit Risk. An issuer of a security may not be able to make principal and interest payments when 
due. Changes in an issuer’s credit rating or the market’s perception of an issuer’s creditworthiness 
may also affect the value of a Fund’s investment in that issuer. The degree of credit risk depends 
on both the financial condition of the issuer and the terms of the obligation.

• High-Yield Securities Risk. High yield securities (commonly known as “junk bonds) generally 
pay higher yields (greater income) than investment in higher quality securities; however, high 
yield securities and junk bonds may be subject to greater levels of interest rate, credit and 
liquidity risk than funds that do not invest in such securities, and are considered predominantly 
speculative with respect to an issuer’s continuing ability to make principal and interest payments. 
The value of these securities often fluctuates in response to company, political or economic 
developments and declines significantly over short periods of time or during periods of general 
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economic difficulty. An economic downturn or period of rising interest rates could adversely 
affect the market for these securities and reduce the ability of certain of the underlying funds to 
sell these securities (liquidity risk). These securities can also be thinly traded or have restrictions 
on resale, making them difficult to sell at an acceptable price. If the issuer of a security is in 
default with respect to interest or principal payments, a Fund may lose its entire investment.

Convertible Securities Risk. Convertible securities are debt securities that may be converted at either a 
stated price or stated rate into shares of common or preferred stock, and so are subject to the risks of 
investments in both debt securities and equity securities. Due to the conversion feature, convertible debt 
securities generally yield less than non-convertible securities of similar credit quality and maturity. The 
values of convertible securities tend to decline as interest rates rise. In addition, because of the conversion 
feature, the market values of convertible securities tend to vary with fluctuations in the market values of 
the underlying preferred and common stocks. The Funds’ investment in convertible securities may at 
times include securities that have a mandatory conversion feature, pursuant to which the securities 
convert automatically into stock at a specified date and conversion ratio, or that are convertible at the 
option of the issuer. When conversion is not at the option of the holder, a Fund may be required to convert 
the security into the underlying stock even at times when the value of the underlying common stock has 
declined substantially or it would otherwise be disadvantageous to do so.

Options Risk. Options on securities may be subject to greater fluctuations in value than an investment in 
the underlying securities. Purchasing and writing put and call options are highly specialized activities and 
entail greater than ordinary investment risks. The successful use of options depends in part on the ability 
of the Adviser to manage future price fluctuations and the degree of correlation between the options and 
securities (or currency) markets. By writing put options on equity securities, the Funds give up the 
opportunity to benefit from potential increases in the value of the common stocks above the strike prices 
of the written put options, but continue to bear the risk of declines in the value of its common stock 
portfolio. A Fund will receive a premium from writing a covered call option that it retains whether or not 
the option is exercised. The premium received from the written options may not be sufficient to offset any 
losses sustained from the volatility of the underlying equity securities over time.

Foreign Securities Risk. Foreign securities are subject to higher political, social and economic risks. 
These risks include, but are not limited to, a downturn in the country’s economy, excessive taxation, 
political instability, and expropriation of assets by foreign governments. Compared to the U.S., foreign 
governments and markets often have less stringent accounting, disclosure, and financial reporting 
requirements. Foreign securities can be more volatile than domestic (U.S.) securities.  Securities markets 
of other countries are generally smaller than U.S. securities markets. Many foreign securities may also be 
less liquid than U.S. securities, which could affect a Fund’s investments. The exchange rates between the 
U.S. dollar and foreign currencies might fluctuate, which could negatively affect the value of a Fund’s 
investments.

Investment Company Risk. When a Fund invests in shares of another mutual fund, shareholders will 
indirectly bear fees and expenses charged by the underlying mutual funds in which the Fund invests in 
addition to the Fund’s direct fees and expenses. Furthermore, investments in other mutual funds could 
affect the timing, amount and character of distributions to shareholders and therefore may increase the 
amount of taxes payable by investors in a Fund.

When a Fund invests in an ETF, it will bear additional expenses based on their pro rata share of the ETF’s 
operating expenses, including the potential duplication of management fees. The risk of owning an ETF 
generally reflects the risks of owning the underlying securities it holds. Many ETFs seek to replicate a 
specific benchmark index. However, an ETF may not fully replicate the performance of its benchmark 
index for many reasons, including the temporary unavailability of certain index securities in the 
secondary market or discrepancies between the ETF and the index with respect to the weighting of 
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securities or the number of stocks held. Lack of liquidity in an ETF could result in an ETF being more 
volatile than the underlying portfolio of securities it holds. In addition, because of ETF expenses, 
compared to owning the underlying securities directly, it may be more costly to own an ETF. A Fund also 
will incur brokerage costs when it purchases ETFs.  

Principal Risk of the Partners Fund

Large-Cap Companies Risk. The stocks of larger companies may underperform relative to those of small 
and mid-sized companies. Larger, more established companies may be unable to respond quickly to new 
competitive challenges, such as changes in technology and consumer tastes. Many larger companies may 
not be able to attain the high growth rate of successful smaller companies, especially during extended 
periods of economic expansion.

Principal Risks of the Cornerstone Fund

Municipal Securities Risk. The values of municipal securities may be adversely affected by local political 
and economic conditions and developments. Adverse conditions in an industry significant to a local 
economy could have a correspondingly adverse effect on the financial condition of local issuers. 
Municipal securities may be difficult to obtain because of limited supply, which may increase the cost of 
such securities and effectively reduce a portfolio’s yield. Typically, less information is available about a 
municipal issuer than is available for other types of securities issuers. Failure of a municipal security 
issuer to comply with applicable tax requirements may make income paid thereon taxable, resulting in a 
decline in the security’s value. In addition, there could be changes in applicable tax laws or tax treatments 
that reduce or eliminate the current federal income tax exemption on municipal securities or otherwise 
adversely affect the current federal or state tax status of municipal securities.

Mortgage- and Asset-Backed Securities Risk. The value of mortgage- and asset-backed securities can fall 
if the owners of the underlying mortgages or other obligations pay off their mortgages or other obligations 
sooner than expected, which could happen when interest rates fall or for other reasons. Mortgage- and 
asset-backed securities are also subject to extension risk, which is the risk that rising interest rates could 
cause mortgages or other obligations underlying the securities to be prepaid more slowly than expected, 
which would, in effect, convert a short- or medium-duration mortgage- or asset-backed security into a 
longer-duration security, increasing its sensitivity to interest rate changes and causing its price to decline.

A mortgage-backed security may be negatively affected by the quality of the mortgages underlying such 
security and the structure of its issuer. For example, if a mortgage underlying a certain mortgage-backed 
security defaults, the value of that security may decrease. A Fund may invest in mortgage-backed 
securities that are not explicitly backed by the full faith and credit of the U.S. government, and there can 
be no assurance that the U.S. government would provide financial support in situations in which it was 
not obligated to do so. Mortgage-backed securities issued by a private issuer, such as commercial 
mortgage-backed securities, generally entail greater risk than obligations directly or indirectly guaranteed 
by the U.S. government or a government-sponsored entity.

Exchange-Traded Note Risk. ETNs are subject to the credit risk of the issuer. The value of an ETN will 
vary and will be influenced by its time to maturity, level of supply and demand for the ETN, volatility and 
lack of liquidity in underlying securities, currency and commodities markets as well as changes in the 
applicable interest rates, changes in the issuer’s credit rating, and economic, legal, political, or geographic 
events that affect the referenced index. There may be restrictions on the Fund’s right to redeem its 
investment in an ETN, which is meant to be held until maturity. The Fund’s decision to sell its ETN 
holdings may be limited by the availability of a secondary market.

Inflation Protected Securities Risk. Inflation protected securities are intended to protect against inflation 
by adjusting the interest or principal payable on the security by an amount based upon an index intended 
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to measure the rate of inflation. There is always the risk that the rate of inflation will be lower than 
expected or that the relevant index intended to measure the rate of inflation will not accurately measure 
the rate of inflation and the securities will not work as intended.

PORTFOLIO HOLDINGS INFORMATION

A description of the Funds’ policies and procedures with respect to the disclosure of each Fund’s portfolio 
securities is available in the Funds’ SAI. Currently, disclosure of the Funds’ holdings is required to be 
made quarterly within 60 days of the end of each fiscal quarter in the Funds’ Core Financial Statements 
and in the quarterly holdings report on Part F of Form N-PORT. A list of each Fund’s ten largest holdings 
as of each calendar quarter-end is made available to the public no later than ten business days after the 
calendar quarter end at www.poplarforestfunds.com/resources by clicking on a Fund’s respective Fact 
Sheet link. The annual and semi-annual reports are available by contacting the Poplar Forest Funds, c/o 
U.S. Bank Global Fund Services, P.O. Box 219252, Kansas City, MO 64121-9252, or calling 
1-877-522-8860 and on the U.S. Securities and Exchange Commission’s (“SEC”) website at 
www.sec.gov.

MANAGEMENT OF THE FUNDS

Investment Adviser

Tocqueville Asset Management, L.P. is the Funds’ investment adviser and is located at 40 West 57th 
Street, 19th Floor, New York, New York, 10019. The Adviser is an SEC-registered investment advisory 
firm formed in 1989. The Adviser provides investment management services on both a discretionary and 
non-discretionary basis to individuals, mutual funds, private investment vehicles and institutional 
investors, including employer-sponsored ERISA accounts.

The Adviser is responsible for the day-to-day management of the Funds in accordance with each Fund’s 
investment objective and policies. The Adviser also furnishes the Funds with office space and certain 
administrative services and provides most of the personnel needed to fulfill its obligations under its 
advisory agreement. For its services, each Fund pays the Adviser a monthly management fee. For the 
Partners Fund, the fees are calculated at the annual rate of 0.85% of average daily net assets for the first 
$250 million of assets, 0.775% of the Fund’s average daily net assets for the next $750 million of assets, 
and 0.70% of the Fund’s average daily net assets for assets in excess of $1 billion. For the Cornerstone 
Fund, the fees are calculated at an annual rate of 0.80% of average daily net assets for the first 
$250 million of assets, 0.70% of the Fund’s average daily net assets for the next $750 million of assets, 
and 0.60% of the Fund’s average daily net assets for assets in excess of $1 billion. 

Prior to April 14, 2025, the Funds’ investment adviser was Poplar Forest Capital LLC (“Poplar Forest 
Capital” or “Previous Adviser”). Effective on April 14, 2025, Poplar Forest Capital transitioned the 
investment management responsibilities of the Funds to the Adviser. Mr. J. Dale Harvey and Mr. Derek 
S. Derman became employees of the Adviser, and continue to serve as co-portfolio managers of the 
Funds.

A discussion regarding the basis of the Board’s approval of the investment advisory agreement with 
Tocqueville Asset Management, L.P. for the Funds is available in the Funds’ Semi-Annual Financial 
Statements and Additional Information for the period ending March 31, 2025, which is included in the 
Funds’ Form N-CSR and is available on the Funds’ website.

Portfolio Managers

Mr. J. Dale Harvey, Portfolio Manager, joined the Adviser in 2025, and is one of the portfolio managers 
responsible for the day-to-day management of the Partners Fund and the Cornerstone Fund. Prior to 
joining the Adviser, Mr. Harvey served as CEO and Chief Investment Officer of Poplar Forest Capital 
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LLC from 2007 to 2025. Prior to founding Poplar Forest Capital LLC in 2007, from 1991 to 2007, 
Mr. Harvey served as a portfolio counselor and investment analyst at Capital Group Companies. In his 
role with Capital Group Companies, Mr. Harvey served as President and Director (2005 to 2007) and 
portfolio counselor (2000 to 2007) for the American Mutual Fund; as President (2003 to 2005) and 
portfolio counselor (1997 to 2005) for the American Balanced Fund; as portfolio counselor (1997 to 
2007) for the Washington Mutual Investors Fund; as portfolio counselor (2005 to 2007) for the 
Investment Company of America Fund; and as portfolio counselor (2003 to 2007) for the SmallCap 
World Fund.

Mr. Derek S. Derman, Co-Portfolio Manager, joined the Adviser in 2025, and serves as Co-Portfolio 
Manager of the Partners Fund and the Cornerstone Fund. As Co-Portfolio Manager, Mr. Derman is 
responsible for the day-to-day management of the Funds. Prior to joining the Adviser, Mr. Derman served 
as a Research Analyst for Poplar Forest Capital LLC from 2011 to 2025. Mr. Derman joined Poplar 
Forest Capital LLC in 2011 and became a member of the Investment Committee in 2012. Prior to joining 
Poplar Forest Capital LLC, Mr. Derman spent 16 years in the financial services industry including six 
years as a managing director and co-portfolio manager at Trust Company of the West. He also spent two 
years with Wedbush Securities as a financial services analyst and four years with Provident Investment 
Counsel as a senior vice president and co-portfolio manager on the Large Cap Flexible Growth and 
Concentrated Growth Funds. Mr. Derman received a B.A. in Economics from the University of 
California, San Diego in 1991 and a Master of Business Administration from the S.C. Johnson Graduate 
School of Management at Cornell University in 1995. Since 1997, Mr. Derman has held the designation 
of Chartered Financial Analyst.

The SAI provides additional information about the portfolio managers’ compensation, other accounts 
managed by the portfolio managers and their ownership of securities in the Funds.

Fund Expenses

The Funds are responsible for their own operating expenses. However, the Adviser has contractually 
agreed to waive all or a portion of its management fees and pay Fund expenses (excluding AFFE, interest, 
taxes, extraordinary expenses, Rule 12b-1 fees, shareholder servicing fees, and other class-specific 
expenses) in order to limit Total Annual Fund Operating Expenses of the Partners Fund to 0.95% of 
average daily net assets and to limit Total Annual Fund Operating Expenses of the Cornerstone Fund to 
0.90% of average daily net assets. The term of the Funds’ operating expenses limitation agreement is 
indefinite, and it can only be terminated by a vote of the Board. The Adviser may request recoupment of 
previously waived fees and paid expenses in any subsequent month in the 36-month period from the date 
of the management fee reduction and expense payment if the aggregate amount actually paid by a Fund 
toward the operating expenses for such fiscal year (taking into account the reimbursement) will not cause 
the Fund to exceed the lesser of: (1) the expense limitation in place at the time of the management fee 
reduction and expense payment; or (2) the expense limitation in place at the time of the reimbursement.  
Any such recoupment is contingent upon the subsequent review and ratification of the recouped amounts 
by the Board. The Funds must pay current ordinary operating expenses before the Adviser is entitled to 
any recoupment of fees and expenses. This recoupment may be requested by the Adviser if the aggregate 
amount actually paid by the Funds toward operating expenses for such fiscal year (taking into account the 
recoupment) does not exceed the Expense Caps.

SHAREHOLDER INFORMATION

Set forth below is information about the manner in which the Funds offer shares. A financial intermediary 
may offer Fund shares subject to variations in or elimination of the Fund sales charges (“variations”), 
provided such variations are described in this Prospectus. All variations described in Appendix A are 
applied by, and the responsibility of, the identified financial intermediary. Sales charge variations may 
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apply to purchases, sales, and reinvestments of Fund shares and a shareholder transacting in Fund shares 
through an intermediary identified on Appendix A should read the terms and conditions of Appendix A 
carefully. For the variations applicable to shares offered through Merrill Lynch-sponsored platforms and 
Raymond James-sponsored platforms, please see “Appendix A – Financial Intermediary Sales Charge 
Variations.” A variation that is specific to a particular financial intermediary is not applicable to shares 
held directly with the Funds or through another intermediary. Please consult your financial intermediary 
with respect to any variations listed on Appendix A. 

You may be required to pay commissions and/or other forms of compensation to a broker for transactions 
in Institutional Class shares or Investor Class shares, which are not reflected in the tables or the examples 
in the Summary Section of this Prospectus.

Institutional Class shares and Investor Class shares have no front-end load, deferred sales charge or other 
asset-based fee for sales or distribution and so may be considered “Clean Shares.” As such, Institutional 
Class shares and Investor Class shares may also be available on brokerage platforms of firms that have 
agreements with the Poplar Forest Funds to offer such shares when acting solely on an agency basis for 
the purchase or sale of such shares. If you transact in Institutional Class shares and/or Investor Class 
shares through one of these programs, you may be required to pay a commission and/or other forms of 
compensation to the broker. Shares of the Poplar Forest Funds may be available in other share classes that 
have different fees and expenses.

Pricing of Fund Shares

Shares of the Funds are sold based on the NAV per share, plus any applicable sales charge, which is 
calculated as of the close of regular trading (generally, 4:00 p.m., Eastern Time) on each day that the New 
York Stock Exchange (“NYSE”) is open for unrestricted business. However, a Fund’s NAV may be 
calculated earlier if trading on the NYSE is restricted or as permitted by the SEC. The NYSE is closed on 
weekends and most national holidays, including New Year’s Day, Martin Luther King, Jr. Day, 
Washington’s Birthday/Presidents’ Day, Good Friday, Memorial Day, Juneteenth National Independence 
Day, Independence Day, Labor Day, Thanksgiving Day and Christmas Day. The NAV will not be 
calculated on days when the NYSE is closed for trading.

Purchase and redemption requests are priced based on the next NAV per share calculated (plus any 
applicable sales charge) after receipt of such requests. The NAV is the value of a Fund’s securities, cash 
and other assets, minus all expenses and liabilities (assets – liabilities = NAV). NAV per share is 
determined by dividing NAV by the number of shares outstanding (NAV/ # of shares = NAV per share). 
The NAV takes into account the expenses and fees of a Fund, including management and administration 
fees, which are accrued daily.

In calculating the NAV, portfolio securities are valued using current market values or official closing 
prices, if available. Each security owned by a Fund that is listed on a securities exchange is valued at its 
last sale price on that exchange on the date as of which assets are valued. Where the security is listed on 
more than one exchange, a Fund will use the price of the exchange that a Fund generally considers to be 
the principal exchange on which the security is traded.

When market quotations are not readily available, a security or other asset is valued at its fair value as 
determined under procedures adopted by the Adviser. These fair value procedures will also be used to 
price a security when corporate events, events in the securities market and/or world events cause the 
Adviser to believe that a security’s last sale price may not reflect its actual market value. The intended 
effect of using fair value pricing procedures is to ensure that a Fund is accurately priced. The Board has 
designated the Adviser as its “valuation designee” under Rule 2a-5 of the Investment Company Act of 
1940, as amended (the “1940 Act”), subject to its oversight.
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Trading in Foreign Securities

In the case of foreign securities, the occurrence of certain events after the close of foreign markets, but 
prior to the time a Fund’s NAV per share is calculated (such as a significant surge or decline in the U.S. 
or other markets), often will result in an adjustment to the trading prices of foreign securities when 
foreign markets open on the following business day. If such events occur, a Fund will value foreign 
securities at fair value, taking into account such events, in calculating the NAV per share. In such cases, 
use of fair valuation can reduce an investor’s ability to seek to profit by estimating a Fund’s NAV per 
share in advance of the time the NAV per share is calculated. The Adviser anticipates that a Fund’s 
portfolio holdings will be fair valued when market quotations for those holdings are considered 
unreliable.

How to Buy Shares

You may purchase shares of the Funds by check, by wire transfer, via electronic funds transfer through 
the Automated Clearing House (“ACH”) network or through a bank or through one or more brokers 
authorized by the Funds to receive purchase orders. If you have any questions or need further information 
about how to purchase shares of the Funds, you may call a customer service representative of the Funds 
toll-free at 1-877-522-8860. The Funds reserve the right to reject any purchase order. For example, a 
purchase order may be refused if, in the Adviser’s opinion, it is so large that it would disrupt the 
management of the Funds. Orders may also be rejected from persons believed by the Funds to be “market 
timers.”

All checks must be in U.S. dollars drawn on a domestic financial institution. The Funds will not accept 
payment in cash or money orders. To prevent check fraud, the Funds will not accept third party checks, 
U.S. Treasury checks, credit card checks, traveler’s checks or starter checks for the purchase of shares.  
The Funds are unable to accept post-dated checks or any conditional order or payment.

To buy shares of the Funds, complete an account application and send it together with your check for the 
amount you wish to invest in the Funds to the address below. To make additional investments once you 
have opened your account, write your account number on the check and send it together with the most 
recent confirmation statement received from the Funds’ transfer agent, U.S. Bank Global Fund Services 
(the “Transfer Agent”). All subsequent purchase requests must include the Fund name and your 
shareholder account number. If you do not have the stub from your confirmation statement, include your 
name, address, Fund name and account number on a separate piece of paper. If your payment is returned 
for any reason, your purchase will be canceled and a $25 fee will be assessed against your account by the 
Transfer Agent. You may also be responsible for any loss sustained by the Funds.

In addition to cash purchases, Fund shares may be purchased by tendering payment in-kind in the form of 
shares of stock, bonds or other securities. Any securities used to buy Fund shares must be readily 
marketable, their acquisition consistent with the Funds’ objective and otherwise acceptable to the Adviser 
and the Board. For further information, you may call a customer service representative of the Funds toll-
free at 1-877-522-8860.

In compliance with the USA PATRIOT Act of 2001, please note that the Transfer Agent will verify 
certain information on your account application as part of the Board’s Anti-Money Laundering Program. 
As requested on the account application, you must provide your full name, date of birth, social security 
number and permanent street address. If you are opening the account in the name of a legal entity (e.g., 
partnership, limited liability company, business trust, corporation, etc.), you must also supply the identity 
of the beneficial owners. Mailing addresses containing only a P.O. Box will not be accepted. Please 
contact the Transfer Agent at 1-877-522-8860 if you need additional assistance when completing your 
account application.
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If the Transfer Agent does not have a reasonable belief of the identity of a shareholder, the account will 
be rejected or you will not be allowed to perform a transaction on the account until such information is 
received. In the rare event that the Transfer Agent is unable to verify your identity, the Fund reserves the 
right to redeem your account at the current day’s net asset value. 

Shares of the Funds have not been registered for sale outside of the United States.  The Adviser generally 
does not sell shares to investors residing outside of the United States, even if they are United States 
citizens or lawful permanent residents, except to investors with United States military APO or FPO 
addresses.

Purchasing Shares by Mail
Please complete the account application and mail it with your check, payable to the Poplar Forest Funds, 
to the Transfer Agent at the following address:

Poplar Forest Funds
[Name of Poplar Forest Fund]
c/o U.S. Bank Global Fund Services
PO Box 219252 
Kansas City, MO 64121-9252 

You may not send an account application via overnight delivery to a United States Postal Service post 
office box. If you wish to use an overnight delivery service, send your account application and check to 
the Transfer Agent at the following address:

Poplar Forest Funds
[Name of Poplar Forest Fund]
c/o U.S. Bank Global Fund Services
801 Pennsylvania Ave, Suite 219252 
Kansas City, MO 64105-1307 

Note: The Funds do not consider the U.S. Postal Service or other independent delivery services to 
be its agents. Therefore, a deposit in the mail or with such services, or receipt at U.S. Bank 
Global Fund Services’s post office box, of purchase orders or redemption requests does not 
constitute receipt by the Transfer Agent. Receipt of purchase orders or redemption requests is 
based on when the order is received at the Transfer Agent’s office.

Purchasing Shares by Telephone

If you have accepted telephone transactions (either by completing the required portion of your account 
application or by subsequent arrangement in writing with the Funds), and your account has been open for 
at least seven business days, you may purchase additional shares by calling the applicable Funds toll-free 
at 1-877-522-8860. You may not make your initial purchase of Fund shares by telephone. Telephone 
orders will be accepted via electronic funds transfer from your pre-designated bank account through the 
ACH network. You must have banking information established on your account prior to making a 
telephone purchase. Only bank accounts held at domestic institutions that are ACH members may be used 
for telephone transactions. If your order is received prior to 4:00 p.m., Eastern Time, shares will be 
purchased at the appropriate share price next calculated (plus any applicable sales charge). For security 
reasons, requests by telephone may be recorded. Once a telephone transaction has been placed, it cannot 
be cancelled or modified after the close of regular trading on the NYSE (generally 4:00 p.m. Eastern 
Time).

Purchasing Shares by Wire

If you are making your initial investment in the Funds, the Transfer Agent must have previously received 
a completed account application before you can send your wire purchase. You can mail or overnight 
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deliver your account application to the Transfer Agent at the above address. Upon receipt of your 
completed account application, the Transfer Agent will establish an account on your behalf. Once your 
account is established, you may instruct your bank to send the wire. Your bank must include the name of 
the Fund, your name and your account number so that monies can be correctly applied. Your bank should 
transmit immediately available funds by wire to:

U.S. Bank National Association
777 East Wisconsin Avenue
Milwaukee, Wisconsin 53202
ABA #075000022
Credit: U.S. Bancorp Fund Services, LLC
A/C #112-952-137
FFC: [Name of Fund]

Shareholder Registration
Shareholder Account Number

If you are making a subsequent purchase, your bank should wire funds as indicated above. Before each 
wire purchase, you should be sure to notify the Transfer Agent. It is essential that your bank include 
complete information about your account in all wire transactions. If you have questions about how to 
invest by wire, you may call the Transfer Agent at 1-877-522-8860. Your bank may charge you a fee for 
sending a wire payment to the Funds.

Wired funds must be received prior to 4:00 p.m., Eastern Time to be eligible for same day pricing. 
Neither the Funds nor U.S. Bank N.A. is responsible for the consequences of delays resulting from the 
banking or Federal Reserve wire system or from incomplete wiring instructions.

Automatic Investment Plan

Once your account has been opened with the initial minimum investment, you may make additional 
purchases of Class A, Institutional Class or Investor Class shares at regular intervals through the 
Automatic Investment Plan (“AIP”). The AIP provides a convenient method to have monies deducted 
from your bank account, for investment into a Fund, on a monthly or quarterly basis. In order to 
participate in the AIP, each purchase must be in the amount of $100 or more, and your financial 
institution must be a member of the ACH network. Upon receipt of the withdrawn funds, a Fund 
automatically invests its money in additional shares of the Fund at the next calculated NAV per share plus 
any applicable sales charge. If your bank rejects your payment, the Transfer Agent will charge a $25 fee 
to your account. To begin participating in the AIP, please complete the Automatic Investment Plan 
section on the account application or call the Transfer Agent at 1-877-522-8860 for additional 
information. Any request to change or terminate your AIP should be submitted to the Transfer Agent at 
least five calendar days prior to the automatic investment date.

Retirement Accounts

The Funds offer prototype documents for a variety of retirement accounts for individuals and small 
businesses. Please call 1-877-522-8860 for information on:

• Individual Retirement Plans, including Traditional IRAs and Roth IRAs.

• Small Business Retirement Plans, including Simple IRAs and SEP IRAs.

There may be special distribution requirements for a retirement account, such as required distributions or 
mandatory federal income tax withholding. For more information, call the number listed above. You may 
be charged a $15 annual account maintenance fee for each retirement account up to a maximum of $30 
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annually and a $25 fee for transferring assets to another custodian or for closing a retirement account. 
Fees charged by institutions may vary.

Purchasing and Selling Shares through a Broker

You may buy and sell shares of the Funds through certain brokers and financial intermediaries (and their 
agents) (collectively, “Brokers”) that have made arrangements with the Funds to sell its shares. When you 
place your order with such a Broker, your order is treated as if you had placed it directly with the Transfer 
Agent, and you will pay or receive the next applicable price (plus any applicable sales charge) calculated 
by the Funds. Brokers may be authorized by the Funds’ principal underwriter to designate other brokers 
and financial intermediaries to accept orders on a Fund’s behalf. An order is deemed to be received when 
a Fund, a Broker or, if applicable a Broker’s authorized designee accepts the order. The Broker typically 
holds your shares in an omnibus account in the Broker’s name, and the Broker maintains your individual 
ownership records. The Adviser may pay the Broker for maintaining these records as well as providing 
other shareholder services. The Broker may charge you a fee for handling your order. The Broker is 
responsible for processing your order correctly and promptly, keeping you advised regarding the status of 
your individual account, confirming your transactions and ensuring that you receive copies of the Funds’ 
Prospectus.

Exchange Privilege

As a shareholder, you have the privilege of exchanging shares of one Poplar Forest Fund for shares of 
other Poplar Forest Fund, which are offered in this Prospectus, without incurring any additional sales 
charges. However, you should note the following: 

• Exchanges can be made from the Class A and Institutional Class shares of the Partners Fund into 
the Investor Class shares of the Cornerstone Fund. Similarly, exchanges can be made from 
Investor Class shares of the Cornerstone Fund into Institutional Class shares of the Partners Fund, 
subject to meeting investment minimum requirements;

• You may only exchange between accounts that are registered in the same name, address, and 
taxpayer identification number;

• Before exchanging into another Poplar Forest Fund, read a description of the Fund in this 
Prospectus;

• Exchanges are considered a sale and purchase of Fund shares for tax purposes and may be taxed 
as short-term or long-term capital gain or loss depending on the period shares are held subject to 
certain limitations on deductibility of losses;

• The Funds reserve the right to refuse exchange purchases by any person or group if, in the 
Adviser’s judgment, the Funds would be unable to invest the money effectively in accordance 
with their investment objectives and policies, or would otherwise potentially be adversely 
affected; 

• If you accepted telephone options on your account application, you can make a telephone request 
to exchange your shares for an additional $5 fee; and 

• The minimum exchange amount between existing accounts invested in the Poplar Forest Funds is 
$1,000.

You may make exchanges of your shares between the Funds by telephone, in writing or through your 
Broker.

Conversions 

Subject to the Adviser’s approval, if investors currently holding Class A shares of the Partners Fund meet 
the criteria for eligible investors and would like to convert to Institutional Class shares, there are no tax 
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consequences and investors are not subject to the redemption/exchange fees. To inquire about converting 
your Class A shares to Institutional Class shares, please call 1-877-522-8860.

Investors who hold Institutional Class shares of the Partners Fund through a financial intermediary’s fee-
based program, but who subsequently become ineligible to participate in the program or withdraw from 
the program (while continuing their relationship with the financial intermediary as a brokerage client), 
may be subject to conversion of their Institutional Class shares by their financial intermediary to another 
class of shares of the Fund having expenses (including Rule 12b-1 fees) that may be higher than the 
expenses of the Institutional Class shares.  Investors should contact their financial intermediary to obtain 
information about their eligibility for the financial intermediary’s fee-based program and the class of 
shares they would receive upon such a conversion.

How to Sell Shares

You may sell (redeem) your Fund shares on any day the Funds and the NYSE are open for business either 
directly to the Funds or through your financial intermediary. As discussed below, you may receive 
proceeds of your sale in a check, ACH, or federal wire transfer. The Funds typically expect that they will 
take one to three days following the receipt of your redemption request to pay out redemption proceeds. 
However, while not expected, payment of redemption proceeds may take up to seven days if an earlier 
payment could adversely affect a Fund. If you did not purchase your shares with a federal wire payment, 
the Funds may delay payment of your redemption proceeds for up to 15 calendar days from purchase or 
until your purchase amount has cleared, whichever occurs first.

The Funds typically expect that a Fund will hold cash or cash equivalents to meet redemption requests. 
The Funds may also use the proceeds from the sale of portfolio securities to meet redemption requests if 
consistent with the management of the Fund. These redemption methods will be used regularly and may 
also be used in unusual market conditions. 

The Funds reserve the right to redeem in-kind as described under “Redemption “In-Kind” below. 
Redemptions in-kind are typically used to meet redemption requests that represent a large percentage of a 
Fund’s net assets in order to minimize the effect of large redemptions on the Fund and its remaining 
shareholders. Redemptions in-kind are typically only used in unusual market conditions. The Partners 
Fund has in place a line of credit that may be used to meet redemption requests during unusual market 
conditions.

In Writing

You may redeem your shares by simply sending a written request to the Transfer Agent. You should 
provide your account number and state whether you want all or some of your shares redeemed. The letter 
should be signed by all of the shareholders whose names appear on the account registration and include a 
signature guarantee(s), if necessary. Shareholders who have an IRA or other retirement plan must indicate 
on their written redemption request whether or not to withhold federal income tax. Redemption requests 
failing to indicate an election not to have tax withheld will generally be subject to 10% withholding. If 
you hold your shares through an IRA or retirement plan account, you may redeem shares by telephone. 
Investors will be asked whether or not to withhold taxes from any distribution. You should send your 
redemption request to:

26



Regular Mail Overnight Express Mail
Poplar Forest Funds Poplar Forest Funds
[Name of Poplar Forest Fund] [Name of Poplar Forest Fund]
c/o U.S. Bank Global Fund Services c/o U.S. Bank Global Fund Services
P.O. Box 219252 801 Pennsylvania Ave, Suite 219252 
Kansas City, MO 64121-9252 Kansas City, MO 64105-1307 
NOTE: The Funds do not consider the U.S. Postal Service or other independent delivery services to be its 

agents. Therefore, a deposit in the mail or with such services, or receipt at U.S. Bank Global Fund 
Services’ post office box, of purchase orders or redemption requests does not constitute receipt by 
the Transfer Agent. Receipt of purchase orders or redemption requests is based on when the order 
is received at the Transfer Agent’s office.

By Telephone

If you accepted the telephone option on the account application, you may redeem your shares, up to 
$100,000, by calling the Transfer Agent at 1-877-522-8860 before the close of trading on the NYSE 
(which is generally 4:00 p.m., Eastern Time). Redemption proceeds will be processed on the next 
business day and sent to the address that appears on the Transfer Agent’s records or sent via ACH to a 
previously established bank account. If you request, redemption proceeds will be wired on the next 
business day to the bank account that appears on the Transfer Agent’s records. The minimum amount that 
may be wired is $1,000. A wire fee of $15 will be deducted from your redemption proceeds for complete 
and share certain redemptions. In the case of a partial redemption, the fee will be deducted from the 
remaining account balance. Telephone redemptions cannot be made if you notified the Transfer Agent of 
a change of address within 15 calendar days before the redemption request.  

The Transfer Agent employs certain procedures designed to confirm that instructions communicated by 
telephone are genuine. Such procedures may include, but are not limited to, requiring some form of 
personal identification prior to acting upon telephonic instructions, providing written confirmations of all 
such transactions, and/or recording all telephonic instructions. Assuming procedures such as the above 
have been followed, neither the Transfer Agent nor the Funds will be liable for any losses, cost, or 
expense for acting upon telephone instructions that are believed to be genuine. If an account has more 
than one owner or authorized person, the Funds will accept telephone instructions from any one owner or 
authorized person.

You may request telephone redemption privileges after your account is opened by calling the Transfer 
Agent at 1-877-522-8860 for instructions.

You may encounter higher than usual call wait times during periods of high market activity. Please allow 
sufficient time to ensure that you will be able to complete your telephone transaction prior to market 
close. If you are unable to contact the Funds by telephone, you may mail your redemption request in 
writing to the address noted above. Once a telephone transaction has been accepted, it may not be 
canceled or modified after the close of regular trading on the NYSE (generally, 4:00 p.m., Eastern Time).
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Systematic Withdrawal Plan

As another convenience, you may redeem your Class A, Institutional Class and Investor Class shares 
through the Systematic Withdrawal Plan (“SWP”). Under the SWP, shareholders or their financial 
intermediaries may request that a payment drawn in a predetermined amount be sent to them on a 
monthly, quarterly or annual basis. In order to participate in the SWP, your account balance must be at 
least $50,000 and each withdrawal amount must be for a minimum of $2,500. If you elect this method of 
redemption, the Funds will send a check directly to your address of record or will send the payment 
directly to your bank account via electronic funds transfer through the ACH network. For payment 
through the ACH network, your bank must be an ACH member and your bank account information must 
be previously established on your account. The SWP may be terminated at any time by the Funds. You 
may also elect to terminate your participation in the SWP by communicating in writing or by telephone to 
the Transfer Agent no later than five days before the next scheduled withdrawal at:

Regular Mail Overnight Express Mail
Poplar Forest Funds Poplar Forest Funds
[Name of Poplar Forest Fund] [Name of Poplar Forest Fund]
c/o U.S. Bank Global Fund Services c/o U.S. Bank Global Fund Services
P.O. Box 219252 801 Pennsylvania Ave, Suite 219252
Kansas City, MO 64121-9252 Kansas City, MO 64105-1307
A withdrawal under the SWP involves a redemption of shares and may result in a gain or loss for federal 
income tax purposes. In addition, if the amount withdrawn exceeds the dividends credited to your 
account, the account ultimately may be depleted. To establish a SWP, an investor must complete the 
appropriate sections of the account application. For additional information on the SWP, please call the 
Transfer Agent at 1-877-522-8860.

Redemption “In-Kind”

The Funds reserve the right to pay redemption proceeds to you in whole or in part by a distribution of 
securities from a Fund’s portfolio (a “redemption in-kind”). It is not expected that a Fund would do so 
except during unusual market conditions. A redemption, whether in cash or in-kind, is a taxable event to 
you. If a Fund pays your redemption proceeds by a distribution of securities, you could incur brokerage or 
other charges in converting the securities to cash and will bear any market risks associated with such 
securities until they are converted into cash.

Signature Guarantees

Signature guarantees will generally be accepted from domestic banks, brokers, dealers, credit unions, 
national securities exchanges, registered securities associations, clearing agencies and savings 
associations, as well as from participants in the New York Stock Exchange Medallion Signature Program 
and the Securities Transfer Agents Medallion Program. A notary public is not an acceptable signature 
guarantor.

A signature guarantee of each account owner, from either a Medallion program member or a non-
Medallion program member, is required in the following situations:

• When ownership is being changed on your account;
• When redemption proceeds are payable or sent to any person, address or bank account not on record;
• When redemption is received by the Transfer Agent and the account address has changed within the 

last 15 calendar days; 
• For all redemptions in excess of $100,000 from any shareholder account.
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Non-financial transactions, including establishing or modifying certain services on an account, may 
require a signature guarantee, signature verification from a Signature Validation Program member, or 
other acceptable form of authentication from a financial institution source.

In addition to the situations described above, the Funds and/or the Transfer Agent reserve the right to 
require a signature guarantee or signature verification stamp in other instances based on the 
circumstances.

Other Information about Redemptions

The Funds may redeem the shares in your account if the value of your account is less than $5,000 as a 
result of redemptions you have made. This does not apply to retirement plan or Uniform Gifts or 
Transfers to Minors Act accounts. You will be notified that the value of your account is less than $5,000 
before the Funds make an involuntary redemption. You will then have 30 days in which to make an 
additional investment to bring the value of your account to at least $5,000 before the Funds take any 
action.

DIVIDENDS AND DISTRIBUTIONS

The Funds will make distributions of dividends and capital gains, if any, at least annually, typically in 
December. A Fund may make an additional payment of dividends or distributions of capital gains if it 
deems it desirable at any other time of the year.

All distributions will be reinvested in Fund shares unless you choose one of the following options: 
(1) receive dividends in cash while reinvesting capital gain distributions in additional Fund shares; 
(2) reinvest dividends in additional Fund shares and receive capital gains in cash; or (3) receive all 
distributions in cash. Dividends are taxable whether reinvested in additional shares or received in cash. 

If you elect to receive distributions in cash and the U.S. Postal Service cannot deliver the check, or if a 
check remains outstanding for six months, the Funds reserve the right to reinvest the distribution check in 
your account, at a Fund’s current NAV per share, and to reinvest all subsequent distributions. If you wish 
to change your distribution option, notify the Transfer Agent in writing or by telephone at least five days 
in advance of the payment date for the distribution.

Any dividend or capital gain distribution paid by the Funds has the effect of reducing the NAV per share 
on the ex-dividend date by the amount of the dividend or capital gain distribution. You should note that a 
dividend or capital gain distribution paid on shares purchased shortly before that dividend or capital gain 
distribution was declared will be subject to income taxes even though the dividend or capital gain 
distribution represents, in an economic sense, a partial return of capital to you.

TOOLS TO COMBAT FREQUENT TRANSACTIONS

The Board has adopted policies and procedures to prevent frequent transactions in the Funds. The Funds 
discourage excessive, short-term trading and other abusive trading practices that may disrupt portfolio 
management strategies and harm a Fund’s performance. The Funds may decide to restrict purchase and 
sale activity in their shares based on various factors, including whether frequent purchase and sale activity 
will disrupt portfolio management strategies and adversely affect the Fund’s performance or whether the 
shareholder has conducted four round trip transactions within a 12-month period. The Funds take steps to 
reduce the frequency and effect of these activities in the Funds. These steps include monitoring trading 
practices and using fair value pricing. Although these efforts (which are described in more detail below) 
are designed to discourage abusive trading practices, these tools cannot eliminate the possibility that such 
activity may occur. Further, while the Funds make efforts to identify and restrict frequent trading, the 
Funds receive purchase and sale orders through financial intermediaries and cannot always know or detect 
frequent trading that may be facilitated by the use of intermediaries or the use of group or omnibus 
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accounts by those intermediaries. The Funds seek to exercise their judgment in implementing these tools 
to the best of their ability in a manner that the Funds believe are consistent with shareholder interests.

Monitoring Trading Practices. The Funds monitor selected trades in an effort to detect excessive short-
term trading activities. If, as a result of this monitoring, a Fund believes that a shareholder has engaged in 
excessive short-term trading, it may, in its discretion, ask the shareholder to stop such activities or refuse 
to process purchases in the shareholder’s accounts. In making such judgments, the Funds seek to act in a 
manner that they believe is consistent with the best interests of shareholders. Due to the complexity and 
subjectivity involved in identifying abusive trading activity and the volume of shareholder transactions 
the Funds handle, there can be no assurance that the Funds’ efforts will identify all trades or trading 
practices that may be considered abusive. In addition, the Funds’ ability to monitor trades that are placed 
by individual shareholders within group or omnibus accounts maintained by financial intermediaries is 
limited because the Funds do not have simultaneous access to the underlying shareholder account 
information.

In compliance with Rule 22c-2 of the 1940 Act, the Funds’ distributor, Quasar Distributors, LLC (the 
“Distributor”) on behalf of the Funds, has entered into written agreements with each of the Funds’ 
financial intermediaries, under which the intermediary must, upon request, provide the Funds with certain 
shareholder and identity trading information so that the Funds can enforce its market timing policies.

Fair Value Pricing. The Funds employ fair value pricing selectively to ensure greater accuracy in their 
daily NAV and to prevent dilution by frequent traders or market timers who seek to take advantage of 
temporary market anomalies. The Adviser has developed procedures which utilize fair value pricing when 
reliable market quotations are not readily available or the Funds’ pricing service does not provide a 
valuation (or provides a valuation that in the judgment of the Adviser to the Funds does not represent the 
security’s fair value), or when, in the judgment of the Adviser, events have rendered the market value 
unreliable. Valuing securities at fair value involves reliance on judgment. Fair value determinations are 
made in good faith in accordance with procedures adopted by the Adviser. There can be no assurance that 
the Funds will obtain the fair value assigned to a security if it were to sell the security at approximately 
the time at which a Fund determines its NAV per share.

Fair value pricing may be applied to non-U.S. securities. The trading hours for most non-U.S. securities 
end prior to the close of the NYSE, the time that a Fund’s NAV is calculated. The occurrence of certain 
events after the close of non-U.S. markets, but prior to the close of the NYSE (such as a significant surge 
or decline in the U.S. market) often will result in an adjustment to the trading prices of non-U.S. securities 
when non-U.S. markets open on the following business day. If such events occur, the Funds may value 
non-U.S. securities at fair value, taking into account such events, when it calculates its NAV. Other types 
of securities that the Funds may hold for which fair value pricing might be required include, but are not 
limited to: (a) investments which are frequently traded and/or the market price of which the Adviser 
believes may be stale; (b) illiquid securities, including “restricted” securities and private placements for 
which there is no public market; (c) securities of an issuer that has entered into a restructuring; 
(d) securities whose trading has been halted or suspended; and (e) fixed income securities that have gone 
into default and for which there is not a current market value quotation.

More detailed information regarding fair value pricing can be found under the heading titled, “Pricing of 
Fund Shares.”

TAX CONSEQUENCES

The Funds intend to continue to qualify to be taxed as regulated investment companies under 
Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”). As regulated investment 
companies, the Funds are not subject to federal income tax if they distribute their income as required by 
the tax law and satisfy certain other requirements that are described in the SAI.
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Non-corporate taxpayers generally may deduct 20% of “qualified business income” derived either directly 
or through partnerships or S corporations. For this purpose, “qualified business income” generally 
includes dividends paid by a real estate investment trust (“REIT”). Regulations recently adopted by the 
United States Treasury allow non-corporate shareholders of a Fund to benefit from the 20% deduction 
with respect to net REIT dividends received by the Fund if the Fund meets certain reporting requirements.

The Funds typically make distributions of dividends and capital gains in December. Dividends are taxable 
to you as ordinary income or as qualified dividend income, depending on the source of such income to the 
distributing Fund and the holding period of a Fund for its dividend-paying securities and of you for your 
Fund shares. The rate you pay on capital gain distributions will depend on how long the Funds held the 
securities that generated the gains, not on how long you owned your Fund shares. You will be taxed in the 
same manner whether you receive your dividends and capital gain distributions in cash or reinvest them in 
additional Fund shares. A portion of ordinary income dividends paid by the Funds may be qualified 
dividend income eligible for taxation at long-term capital gain rates for individual investors, provided that 
certain holding period and other requirements are met. Generally, none or only a small portion of the 
income dividends paid to you as a result of a Fund’s investment in REITs is anticipated to be qualified 
dividend income eligible for taxation by individuals at long-term capital gain tax rates. A 3.8% surtax 
applies to net investment income (which generally will include dividends and capital gains from an 
investment in the Funds) of individual shareholders with adjusted gross income over $200,000 for single 
filers and $250,000 for married joint filers. Although distributions are generally taxable when received, 
certain distributions declared in October, November or December to shareholders of record on a specified 
date in such a month but made in January are taxable as if received the prior December.

By law, the Funds must withhold as backup withholding at a rate under section 3406 of the Code from 
your taxable distributions and redemption proceeds if you do not provide your correct Social Security or 
taxpayer identification number and certify that you are not subject to backup withholding, or if the 
Internal Revenue Service instructs the Funds to do so.

Sale of your Fund shares is a taxable event for you. Depending on the purchase and sale price of the 
shares you sell, you may have a gain or a loss on the transaction. You are responsible for any tax 
liabilities generated by your transaction and your investment in the Funds. The Code limits the 
deductibility of capital losses in certain circumstances.

The Funds’ distributions, whether received in cash or reinvested in additional shares of the Funds, may be 
subject to federal, state and local income tax. These distributions generally will be taxed as ordinary 
income and capital gains (which may be taxed at different rates depending on the type of shareholder and 
the length of time the Funds hold the assets generating the capital gains, but not depending on the length 
of time you held your shares). In managing the Funds, the Adviser does not consider the tax effects of its 
investment decisions to be of primary importance. Shareholders should note that the Funds may make 
taxable distributions of income and capital gains even when share values have declined.

Some of the Funds’ investment income may be subject to foreign income taxes which may be withheld at 
the source.

You should consult your own tax advisor concerning federal, state and local taxation of distributions from 
the Funds. Additional information concerning taxation of the Funds and their shareholders is contained in 
the SAI.

DISTRIBUTION OF FUND SHARES

Distribution Plan

The Board has adopted a plan pursuant to Rule 12b-1 for the Partners Fund’s Class A shares that allows 
the Fund to pay fees for the sale, distribution and servicing of its Class A shares. The plan provides for a 
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distribution and servicing fee of up to 0.25% of the Class A shares’ average daily net assets. Because 
these fees are paid out over the life of the Fund’s Class A shares, over time, these fees (to the extent they 
are accrued and paid) will increase the cost of your investment and may cost you more than paying other 
types of sales charges.

Service Fees – Other Payments to Third Parties

In addition to Rule 12b-1 fees, the Funds may pay service fees to intermediaries such as banks, broker-
dealers, financial advisers or other financial institutions, including affiliates of the Adviser, for sub-
administration, sub-transfer agency and other shareholder services associated with shareholders whose 
shares are held of record in omnibus, other group accounts or accounts traded through registered 
securities clearing agents.

The Funds have policies and procedures in place for the monitoring of payments to broker-dealers and 
other financial intermediaries for distribution-related activities and the following non-distribution 
activities: sub-transfer agent, administrative, and other shareholder servicing services.

The Adviser, out of its own resources, and without additional cost to the Funds or their shareholders, may 
provide additional cash payments or non-cash compensation to intermediaries who sell shares of the 
Funds. Such payments and compensation are in addition to Rule 12b-1 and service fees paid by the 
Funds. These additional cash payments are generally made to intermediaries that provide shareholder 
servicing, marketing support and/or access to sales meetings, sales representatives and management 
representatives of the intermediary. Cash compensation may also be paid to intermediaries for inclusion 
of the Funds on a sales list, including a preferred or select sales list, in other sales programs or as an 
expense reimbursement in cases where the intermediary provides shareholder services to the Funds’ 
shareholders. The Adviser may also pay cash compensation in the form of finder’s fees that vary 
depending on the Funds and the dollar amount of the shares sold.

Your Account with a Fund

Set forth below is information about the manner in which the Funds offer shares. A financial intermediary 
may offer Fund shares subject to variations in or elimination of the Fund sales charges (“variations”), for 
the Partners Fund and Cornerstone Fund, provided such variations are described in this Prospectus. 
Investors who are converted from Institutional Class shares of the Partners Fund by their financial 
intermediary will not be subject to a sales load at the time of conversion. All variations described in 
Appendix A are applied by, and the responsibility of, the identified financial intermediary. Sales charge 
variations may apply to purchases, sales, and reinvestments of Fund shares and a shareholder transacting 
in Fund shares through an intermediary identified on Appendix A should read the terms and conditions of 
Appendix A carefully. For the variations applicable to shares offered through Merrill Lynch-sponsored 
platforms, please see “Appendix A – Financial Intermediary Sales Charge Variations.” A variation that is 
specific to a particular financial intermediary is not applicable to shares held directly with the Partners 
Fund or Cornerstone Fund or through another intermediary. Please consult your financial intermediary 
with respect to any variations listed on Appendix A.

Description of Classes

The Board has adopted a multiple class plan that allows the Funds to offer one or more classes of shares.  
The Partners Fund has registered two classes of shares – Class A shares and Institutional Class shares. 
The Cornerstone Fund has registered one class of shares - Investor Class shares. This Prospectus offers 
Class A shares and Institutional Class shares of the Partners Fund and Investor Class shares of the 
Cornerstone Fund. The different classes of shares represent investments in the same portfolio of 
securities, but the classes are subject to different expenses as outlined below and may have different share 
prices:
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• Class A shares are charged a front-end sales load. The Class A shares are also charged a 0.25% Rule 
12b-1 distribution and servicing fee. Class A shares do not have a contingent deferred sales charge 
(“CDSC”) except that a redemption within twelve months of purchase of investments of $1 million or 
more on which no front-end sales charge is paid are subject to a 0.75% CDSC based on the lower of 
cost or market value at the time of redemption.

• Institutional Class shares do not impose a sales charge or a Rule 12b-1 fee. If you purchase 
Institutional Class shares, you will pay the NAV per share next determined after your order is 
received.

• Investor Class shares do not impose a sales charge or a Rule 12b-1 fee. If you purchase Investor Class 
shares, you will pay the NAV per share next determined after your order is received.

More About Class A Shares

Class A shares of the Partners Fund are retail shares that require that you pay a sales charge when you 
invest in the Fund unless you qualify for a reduction or waiver of the sales charge. Class A shares are also 
subject to Rule 12b-1 fees (or distribution and servicing fees) described earlier of 0.25% of average daily 
net assets, which are assessed against the shares of the Funds.

If you purchase Class A shares of the Partners Fund, you will pay the public offering price (“POP”) which 
is the NAV next determined after your order is received plus a sales charge (shown in percentages below) 
depending on the amount of your investment. Since sales charges are reduced for Class A share purchases 
above certain dollar amounts, known as “breakpoint thresholds,” the POP is lower for these purchases. 
The dollar amount of the sales charge is the difference between the POP of the shares purchased (based 
on the applicable sales charge in the table below) and the NAV of those shares. Because of rounding in 
the calculation of the POP, the actual sales charge you pay may be more or less than that calculated using 
the percentages shown below. The sales charge is calculated as follows:

Less than $50,000 5.00% 5.26% 4.50%
$50,000 but less than $100,000 4.50% 4.71% 4.00%
$100,000 but less than $250,000 3.50% 3.63% 3.00%
$250,000 but less than $500,000 2.50% 2.56% 2.00%
$500,000 but less than $750,000 2.00% 2.04% 1.50%
$750,000 but less than $1 million 1.50% 1.52% 1.00%
$1 million or more (2) 0.00% 0.00% 0.75%

Investment Amount

Sales Charge as a 
% of 

Offering Price(1)

Sales Charge as a 
% of Net Amount 

Invested
Dealer 

Reallowance

(1) Offering price includes the front-end sales load. The sales charge you pay may differ slightly from the amount set forth 
above because of rounding that occurs in the calculation used to determine your sales charge.

(2) Class A shares that are purchased at NAV in amounts of $1 million or more may be assessed a 0.75% CDSC, if they are 
redeemed within twelve months from the date of purchase.

The Distributor will receive all initial sales charges for the purchase of Class A shares of the Partners 
Fund without a dealer of record.

Class A Sales Charge Reductions and Waivers

You may be able to reduce the sales charges on Class A shares of the Partners Fund based on the type of 
transaction, the combined market value of your accounts or intended investment, and for certain groups or 
classes of shareholders. If you believe you are eligible for any of the following reductions or waivers, it is 
up to you to ask the selling agent or shareholder servicing agent for the reduction and to provide 
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appropriate proof of eligibility. The programs described below and others are explained in greater detail 
in the SAI.

Reinvested Distributions: You pay no sales charges on Class A shares you buy with reinvested 
distributions from Class A distributions from the Partners Fund.

Account Reinstatement: You pay no sales charges on Class A shares you purchase with the proceeds of a 
redemption of Class A shares of the Partners Fund within 120 days of the date of the redemption.

Letter of Intent (“LOI”): By signing an LOI, you pay a lower sales charge now in exchange for promising 
to invest an amount within the next 13 months sufficient to meet one of the above breakpoint thresholds. 
The investment must satisfy the initial purchase agreement. Reinvested distributions do not count as 
purchases made during this period. The Partners Fund will hold in escrow shares equal to approximately 
5% of the amount of shares you indicate in the LOI. If you do not invest the amount specified in the LOI 
before the expiration date, the Transfer Agent will redeem a sufficient amount of escrowed shares to pay 
the difference between the reduced sales load you paid and the sales load you would have paid based on 
the total amount actually invested in Class A shares as of the expiration date. Otherwise, the Transfer 
Agent will release the escrowed shares when you have invested the agreed amount. Any shares purchased 
within 90 days of the date you sign the LOI may be used as credit toward completion, but the reduced 
sales charge will only apply to new purchases made on or after that date.

Rights of Accumulation (“ROA”): You may combine the value at the current public offering price of 
Class A shares of the Partners Fund with a new purchase of Class A shares of the Fund to reduce the sales 
charge on the new purchase. The sales charge for the new shares will be figured at the rate in the table 
above that applies to the combined value of your currently owned shares and the amount of the new 
investment. ROA allows you to combine the value of your account with the value of other eligible 
accounts for purposes of meeting the breakpoint thresholds above.

You may aggregate your eligible accounts with the eligible accounts of members of your immediate 
family to obtain a breakpoint discount. The types of eligible accounts that may be aggregated to obtain the 
breakpoint discounts described above include individual accounts, joint accounts and certain IRAs.

For the purpose of obtaining a breakpoint discount, members of your “immediate family” include your 
spouse, child, stepchild, parent, sibling, grandchild and grandparent, in each case including in-law and 
adoptive relationships. In addition, a fiduciary can count all shares purchased for a trust, estate or other 
fiduciary account (including one or more employee benefit plans of the same employer) that has multiple 
accounts. Eligible accounts include those registered in the name of your financial intermediary through 
which you own shares in the Partners Fund.

Certain groups or classes of shareholders: If you fall into any of the following categories, you can buy 
Class A shares at NAV without a sales charge:

• Current and retired employees, directors/trustees and officers of: 
◦  Advisors Series Trust; 
◦ The Adviser and its affiliates; and
◦ Family members (spouse, domestic partner, parents, grandparents, children, grandchildren 

and siblings (including step and in-law)) of any of the above.
• Any trust, pension, profit sharing or other benefit plan for current employees, directors/trustees 

and officers of the Adviser and its affiliates.
• Current employees of: 

◦ The Transfer Agent; 
◦ Broker-dealers who act as selling agents for the Funds; and
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◦ Family members (spouse, domestic partner, parents, grandparents, children, grandchildren 
and siblings (including step and in-law)) of any of the above.

• Qualified registered investment advisers who buy through a broker-dealer or service agent who 
has entered into an agreement with the Distributor that allows for load-waived Class A share 
purchases.

• Certain qualified employee benefit plans or savings plans, including but not limited to, those 
plans qualified under sections 401(k), 403(b) or 457 of the Internal Revenue Code, profit-sharing 
plans and money purchase pension plans.

The Board also reserves the right to enter into agreements that reduce or eliminate sales charges for other 
groups or classes of shareholders, including for Fund shares included in other investment plans such as 
“wrap accounts.” If you own Fund shares as part of another account or package, such as an IRA or a 
sweep account, you should read the terms and conditions that apply for that account. Those terms and 
conditions may supersede the terms and conditions discussed here. Contact your Broker for further 
information.

A financial intermediary may impose different sales load discounts or waivers. Sales load discount 
or waiver variations specific to certain financial intermediaries are described in Appendix A to this 
Prospectus. Investors who are converted from Institutional Class shares by their financial intermediary 
will not be subject to a sales load at the time of conversion.

More information regarding the Funds’ sales charges, breakpoint thresholds and waivers is available in 
the SAI and free of charge on the Funds’ website: www.poplarforestfunds.com/resources by clicking on 
“Breakpoints and Sales Loads.”

More about Institutional Class Shares

Institutional Class shares of the Partners Fund do not carry a sales charge. If you purchase Institutional 
Class shares of the Partners Fund, you will pay the NAV per share next determined after your order is 
received.

The following persons are eligible to invest in Institutional Class shares:

1. Institutional investors including banks, savings institutions, credit unions and other financial 
institutions, pension, profit sharing and employee benefit plans and trusts, insurance companies, 
investment companies, investment advisors, broker-dealers and financial advisors acting for their own 
accounts or for the accounts of their clients;

2. Full-time employees, agents, employees of agents, retirees and directors (trustees), and members of 
their families (i.e., parent, child, spouse, domestic partner, sibling, set or adopted relationships, 
grandparent, grandchild and UTMA accounts naming qualifying persons) of the Adviser and its 
affiliated companies; and

3. Shareholders investing through accounts at Tocqueville Asset Management, L.P. and its affiliated 
companies.

More about Investor Class Shares

Investor Class shares of the Cornerstone Fund do not carry a sales charge. If you purchase Investor Class 
shares of the Cornerstone Fund, you will pay the NAV per share next determined after your order is 
received.
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The following persons are eligible to invest in Investor Class shares:

1. Institutional investors including banks, savings institutions, credit unions and other financial 
institutions, pension, profit sharing and employee benefit plans and trusts, insurance companies, 
investment companies, investment advisors, broker-dealers and financial advisors acting for their own 
accounts or for the accounts of their clients;

2. Full-time employees, agents, employees of agents, retirees and directors (trustees), and members of 
their families (i.e., parent, child, spouse, domestic partner, sibling, set or adopted relationships, 
grandparent, grandchild and UTMA accounts naming qualifying persons) of the Adviser and its 
affiliated companies; and

3. Shareholders investing through accounts at Tocqueville Asset Management, L.P. and its affiliated 
companies.

Minimum Investments

You may open a Fund account with a minimum initial investment as listed in the table below.

Partners Fund and Cornerstone Fund

To Open Your Account To Add to Your Account
Regular Accounts
Class A $25,000 $1,000
Investor Class $25,000 $1,000
Institutional Class $100,000 $1,000
IRAs
Class A $5,000 $1,000
Investor Class $5,000 $1,000

The Cornerstone Fund does not offer Class A or Institutional Class shares. The Partners Fund does not 
offer Investor Class shares.

The Funds’ minimum investment requirements may be waived from time to time by the Adviser, and for 
the following types of shareholders:

• current and retired employees, directors/trustees and officers of the Board, the Adviser and its 
affiliates and certain family members of each of them (i.e., spouse, domestic partner, child, 
parent, sibling, grandchild and grandparent, in each case including in-law, step and adoptive 
relationships);

• any trust, pension, profit sharing or other benefit plan for current and retired employees, directors/
trustees and officers of the Adviser and its affiliates;

• current employees of the Transfer Agent, broker-dealers who act as selling agents for the Funds, 
intermediaries that have marketing agreements in place with the Adviser and the immediate 
family members of any of them; 

• accounts with registered investment advisers and registered investment advisors who buy through 
a broker-dealer or service agent who has entered into an agreement with the Funds’ distributor; 

• qualified broker-dealers who have entered into an agreement with the Funds’ distributor; and
• existing clients of the Adviser, their employees and immediate family members of such 

employees.

GENERAL POLICIES

Some of the following policies are mentioned above. In general, the Funds reserve the right to:

36



• Refuse, change, discontinue, or temporarily suspend account services, including purchase, or 
telephone redemption privileges, for any reason;

• Reject any purchase request for any reason. Generally, the Funds do this if the purchase is disruptive 
to the efficient management of the Funds (due to the timing of the investment or an investor’s history 
of excessive trading);

• Redeem all shares in your account if your balance falls below the Funds’ minimum initial investment 
requirement due to redemption activity. If, within 30 days of the Funds’ written request, you have not 
increased your account balance, you may be required to redeem your shares. The Funds will not 
require you to redeem shares if the value of your account drops below the investment minimum due 
to fluctuations of NAV; and

• Reject any purchase or redemption request that does not contain all required documentation.

Your Broker may establish policies that differ from those of the Funds. For example, the organization 
may charge transaction fees, set higher minimum investments, or impose certain limitations on buying or 
selling shares in addition to those identified in this Prospectus. Contact your Broker for details.

Lost Shareholders, Inactive Accounts and Unclaimed Property

It is important that the Funds maintain a correct address for each shareholder. An incorrect address may 
cause a shareholder’s account statements and other mailings to be returned to a Fund. Based upon 
statutory requirements for returned mail, a Fund will attempt to locate the shareholder or rightful owner of 
the account. If a Fund is unable to locate the shareholder, then it will determine whether the shareholder’s 
account can legally be considered abandoned. Your mutual fund account may be transferred to the state 
government of your state of residence if no activity occurs within your account during the “inactivity 
period” specified in your state’s abandoned property laws. The Funds are legally obligated to escheat (or 
transfer) abandoned property to the appropriate state’s unclaimed property administrator in accordance 
with statutory requirements. The shareholder’s last known address of record determines which state has 
jurisdiction. Please proactively contact the Transfer Agent toll-free at 1-877-522-8860 at least annually to 
ensure your account remains in active status.

If you are a resident of the state of Texas, you may designate a representative to receive notifications that, 
due to inactivity, your mutual fund account assets may be delivered to the Texas Comptroller. Please 
contact the Transfer Agent if you wish to complete a Texas Designation of Representative form.

Householding

In an effort to decrease costs, each Fund intends to reduce the number of duplicate prospectuses, 
supplements, and certain other shareholder documents, you receive by sending only one copy of each to 
those addresses shared by two or more accounts and to shareholders the Transfer Agent reasonably 
believes are from the same family or household. Once implemented, if you would like to discontinue 
householding for your accounts, please call toll-free at 1-877-522-8860 to request individual copies of 
documents; if your shares are held through a financial intermediary, please contact them directly. Once 
the Transfer Agent receives notice to stop householding, the Transfer Agent will begin sending individual 
copies thirty days after receiving your request. This policy does not apply to account statements.

INDEX DESCRIPTION

Please note that you cannot invest directly in an index, although you may invest in the underlying 
securities represented in the index. Index returns are adjusted to reflect the reinvestment of dividends on 
securities in the index, but do not reflect the expenses of the Funds.

The S&P 500® Index is a market-value weighted index consisting of 500 stocks chosen for market size, 
liquidity, and industry group representation.
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The Bloomberg U.S. Aggregate Bond Index is a broad-based flagship benchmark that measures the 
investment grade, U.S. dollar-denominated, fixed-rate taxable bond market. The index includes 
Treasuries, government-related and corporate securities, mortgage-backed securities, asset-backed 
securities and commercial mortgage-backed securities.

A blended index (also known as a blended benchmark) is a combination of two or more indices in varying 
percentages. To take a simple example, if an investor’s assets are allocated to 60% stocks and 40% bonds, 
the portfolio’s performance might be best measured against a blended benchmark consisting of 60% in a 
stock index (e.g., S&P 500 index) and 40% in a bond index (e.g., Bloomberg Barclays U.S. Aggregate 
Bond Index). The Cornerstone Fund’s blended index is a 60% S&P 500® Index and 40% Bloomberg 
Barclays U.S. Aggregate Bond Index blend.

The Consumer Price Index (“CPI”) is a measure of the average change over time in the prices paid by 
urban consumers for a market basket of consumer goods and services. The annual percentage change in a 
CPI is used as a measure of inflation. 

The Russell 1000® Value Index includes 1,000 or fewer of the largest U.S. firms by market capitalization 
and represents about 90% of the U.S. market; if an issue disappears because of bankruptcy, merger or 
other corporate action, it is not replaced until the next index reconstitution. The index is reconstituted on a 
June 30 annual cycle. The Russell 1000 Value Index measures the performance of the Russell 1000’s 
value segment, which is defined to include firms whose share prices have lower price/book ratios and 
lower expected long/term mean earnings growth rates.
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FINANCIAL HIGHLIGHTS
The financial highlights tables below are intended to help you understand the financial performance of the 
Funds for the fiscal periods shown.  Certain information reflects financial results for a single share of each 
Fund.  The total returns in the tables represent the rate that an investor would have earned (or lost) on an 
investment in each Fund (assuming reinvestment of all dividends and distributions).  This information has 
been audited by Tait, Weller & Baker LLP, an independent registered public accounting firm, whose 
report, along with the Funds’ financial statements, are included in the Funds’ Form N-CSR dated 
September 30, 2025, which is available upon request.  
Partners Fund – Class A 
For a share outstanding throughout each year
Class A Shares Year Ended September 30,

2025 2024 2023 2022 2021
Per share data:
Net asset value, beginning of year $54.10 $46.57 $46.07 $55.97 $35.69

Investment operations: 

Net investment income(a) 0.83 0.89 0.90 0.69 0.74
Net realized and unrealized gain (loss) 
on investments(b) 6.78 8.45 2.54 (3.18) 20.48

Total from investment operations 7.61 9.34 3.44 (2.49) 21.22

Less distributions from:
Net investment income (1.15) (1.06) (0.50) (0.94) (0.94)
Net realized gains (3.94) (0.75) (2.44) (6.47) —

Total distributions (5.09) (1.81) (2.94) (7.41) (0.94)

Net asset value, end of year $56.62 $54.10 $46.57 $46.07 $55.97

Total return 15.36% 20.59% 7.05% -5.68% 60.26%

Supplemental data and ratios:
Net assets, end of year (in thousands) $21,638 $23,663 $22,717 $23,387 $24,098

Ratio of expenses to average net assets:
Before expense reimbursement/
recoupment

1.29% 1.31% 1.30% 1.29% 1.34%

After expense reimbursement/
recoupment

1.20% 1.20% 1.20% 1.20% 1.21%

Ratio of net investment income to average 
net assets 1.60% 1.75% 1.83% 1.30% 1.48%

Portfolio turnover rate 26% 28% 35% 30% 41%
(a) Net investment income per share has been calculated based on average shares outstanding during the years.
(b) Realized and unrealized gains and losses per share in the caption are balancing amounts necessary to reconcile the change in 

net asset value per share for the years, and may not reconcile with the aggregate gains and losses in the Statement of 
Operations due to share transactions for the years.
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Partners Fund – Institutional Class
For a share outstanding throughout each year
Institutional Class Year Ended September 30,

2025 2024 2023 2022 2021
Per share data:
Net asset value, beginning of year $54.22 $46.68 $46.16 $56.07 $35.75

Investment operations:
Net investment income(a) 0.96 1.02 1.03 0.83 0.86
Net realized and unrealized gain (loss) 
on investments(b) 6.79 8.46 2.55 (3.19) 20.50

Total from investment operations 7.75 9.48 3.58 (2.36) 21.36

Less distributions from:
Net investment income (1.29) (1.19) (0.62) (1.08) (1.04)
Net realized gains (3.94) (0.75) (2.44) (6.47) —

Total distributions (5.23) (1.94) (3.06) (7.55) (1.04)

Net asset value, end of year $56.74 $54.22 $46.68 $46.16 $56.07

Total return 15.64% 20.89% 7.32% -5.43% 60.63%

Supplemental data and ratios:
Net assets, end of year (in thousands) $291,519 $289,816 $267,273 $276,465 $289,502

Ratio of expenses to average net assets:
Before expense reimbursement/
recoupment

1.04% 1.06% 1.05% 1.04% 1.09%

After expense reimbursement/
recoupment

0.95% 0.95% 0.95% 0.95% 0.96%

Ratio of net investment income to average 
net assets

1.85% 2.00% 2.08% 1.55% 1.72%

Portfolio turnover rate 26% 28% 35% 30% 41%
(a) Net investment income per share has been calculated based on average shares outstanding during the years.
(b) Realized and unrealized gains and losses per share in the caption are balancing amounts necessary to reconcile the change in 

net asset value per share for the years, and may not reconcile with the aggregate gains and losses in the Statement of 
Operations due to share transactions for the years.
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Cornerstone Fund – Investor Class
For a share outstanding throughout each year
Investor Shares Year Ended September 30,

2025 2024 2023 2022 2021
Per share data:
Net asset value, beginning of year $30.38 $26.82 $27.08 $32.49 $22.76

Investment operations:
Net investment income(a) 0.78 0.77 0.66 0.54 0.60
Net realized and unrealized gain (loss) 
on investments(b) 2.41 3.97 1.43 (2.03) 9.64

Total from investment operations 3.19 4.74 2.09 (1.49) 10.24

Less distributions from:
Net investment income (0.82) (0.79) (0.45) (0.72) (0.51)
Net realized gains (1.23) (0.39) (1.90) (3.20) —

Total distributions (2.05) (1.18) (2.35) (3.92) (0.51)

Net asset value, end of year $31.52 $30.38 $26.82 $27.08 $32.49

Total return 11.13% 18.20% 7.46% -5.60% 45.53%

Supplemental data and ratios:
Net assets, end of year (in thousands) $33,401 $35,154 $30,721 $28,107 $29,443

Ratio of expenses to average net assets:
Before expense reimbursement/
recoupment 1.45% 1.43% 1.45% 1.44% 1.53%#

After expense reimbursement/
recoupment 0.90% 0.90% 0.90% 0.90% 0.90%#

Ratio of net investment income to average 
net assets 2.64% 2.68% 2.38% 1.76% 2.01%

Portfolio turnover rate 29% 31% 36% 30% 36%
(a) Net investment income per share has been calculated based on average shares outstanding during the years.
(b) Realized and unrealized gains and losses per share in the caption are balancing amounts necessary to reconcile the change in 

net asset value per share for the years, and may not reconcile with the aggregate gains and losses in the Statement of 
Operations due to share transactions for the years.

# Includes expenses of Class A Shares which converted to Investor Class Shares on October 30, 2020.
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PRIVACY NOTICE

The Funds collect non-public information about you from the following sources:

• Information we receive about you on applications or other forms;

• Information you give us orally; and/or

• Information about your transactions with us or others.

We do not disclose any non-public personal information about our customers or former customers 
without the customer’s authorization, except as permitted by law or in response to inquiries from 
governmental authorities. We may share information with affiliated and unaffiliated third parties 
with whom we have contracts for servicing the Funds. We will provide unaffiliated third parties 
with only the information necessary to carry out their assigned responsibilities. We maintain 
physical, electronic and procedural safeguards to guard your non-public personal information and 
require third parties to treat your personal information with the same high degree of confidentiality.

In the event that you hold shares of the Funds through a financial intermediary, including, but not 
limited to, a broker-dealer, bank, or trust company, the privacy policy of your financial 
intermediary would govern how your non-public personal information would be shared by those 
entities with unaffiliated third parties.
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POPLAR FOREST PARTNERS FUND

POPLAR FOREST CORNERSTONE FUND

www.poplarforestfunds.com/resources
FOR MORE INFORMATION

You can find more information about the Funds in the following documents:

Statement of Additional Information 

The SAI provides additional details about the investments and techniques of the Funds and certain 
other additional information. A current SAI is on file with the SEC and is incorporated into this 
Prospectus by reference. This means that the SAI is legally considered a part of this Prospectus 
even though it is not physically within this Prospectus.

Annual and Semi-Annual Reports

Additional information about the Funds’ investments are available in the Funds’ annual and semi-
annual reports (collectively, the “Shareholder Reports”) and in Form N-CSR. In the Funds’ annual 
report, you will find a discussion of the market conditions and investment strategies that affected 
the Funds’ performance during the Funds’ last fiscal year. In Form N-CSR, you will find the Funds’ 
annual and- semi-annual financial statements.

The SAI and Shareholder Reports are available free of charge on the Funds’ website at 
www.poplarforestfunds.com/resources. You can obtain a free copy of the SAI and Shareholder 
Reports, request other information, or make general inquiries about the Funds by calling the Funds 
(toll-free) at 1-877-522-8860 or by writing to:

Poplar Forest Funds
[Name of Poplar Forest Fund]

c/o U.S. Bank Global Fund Services
P.O. Box 219252 

Kansas City, MO 64121-9252 

Reports and other information about the Funds are also available:

• Free of charge from the SEC’s EDGAR database on the SEC’s website at https://
www.sec.gov; or,

• For a fee, by electronic request at the following e-mail address: publicinfo@sec.gov.

(SEC Investment Company Act file number is 811-07959.)



Appendix A

Financial Intermediary Sales Charge Variations

As noted under “Shareholder Information,” on page 21, a financial intermediary may offer Fund 
shares subject to variations in or elimination of the Fund sales charges (“variations”), provided such 
variations are described in this prospectus. Set forth below are the variations in sales charges 
applicable to shares purchased through the noted financial intermediary. All variations described 
below are applied by, and the responsibility of, the identified financial intermediary. Variations may 
apply to purchases, sales, and reinvestments of Fund shares and a shareholder transacting in Fund 
shares through an intermediary identified below should read the terms and conditions of the 
variations carefully. A variation that is specific to a particular financial intermediary is not 
applicable to shares held directly with the Fund or through another intermediary. The availability of 
certain sales charge waivers and discounts will depend on whether you purchase your shares 
directly from the Funds or through a financial intermediary. Merrill Lynch has different policies 
and procedures regarding the availability of front-end sales load waivers or contingent deferred 
(back-end) sales load (“CDSC”) waivers, which are discussed below. In all instances, it is the 
purchaser’s responsibility to notify the Funds or the purchaser’s financial intermediary at the time 
of purchase of any relationship or other facts qualifying the purchaser for sales charge waivers or 
discounts. 

Merrill Lynch, Pierce, Fenner & Smith Incorporated (“Merrill Lynch”)

Front-end or level-load mutual fund shares purchased or sold through a Merrill platform or account 
are eligible for the sales load waivers and discounts listed in the Merrill-specific waiver and 
discount section of a participating fund family’s mutual fund’s prospectus1.

It is the client’s responsibility to notify Merrill at the time of purchase or sale of mutual funds of 
any relationship or other facts that qualify the transaction for a sales load waiver or discount. A 
Merrill representative may ask for reasonable documentation of such facts and Merrill may 
condition the granting of a waiver or discount on the timely receipt of such documentation.

This document provides additional information on Merrill’s policies related to certain waivers, 
discounts, and share class exchanges. You are encouraged to speak with your financial advisor to 
determine whether a transaction is eligible for a waiver or discount.

1. Merrill’s Policies Related to Front-end Sales Load Waivers

• Level-load to front-end load share class exchanges:

For participating fund families, Merrill will automatically exchange level-load shares held in 
Merrill accounts2 to front-end load shares of the same mutual fund in the month following the 5-
year anniversary of the date the level load shares were purchased or the date the level-load shares 
were transferred into a Merrill account. If a fund’s prospectus permits level-load to front-end load 
exchanges sooner than 5 years, the earlier prospectus exchange privilege will automatically apply.

For fund families not listed in Appendix A, Merrill will automatically exchange level-load shares 
held in Merrill accounts to front-end load shares of the same mutual fund in accordance with the 
timing disclosed the fund’s prospectus.

• Eligible employees of Merrill or its affiliates: Eligibility will vary depending on your job role at, 
or your relationship to an eligible employee of, Bank of America N.A. Prior to executing a 
transaction in mutual fund shares, contact your financial advisor to confirm your eligibility.
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• Merrill Household: Merrill will aggregate related accounts for purposes of determining your 
Merrill Household. Related accounts generally will include those accounts maintained within the 
Merrill distribution channel that match two of the following three criteria (1) last name, (2) primary 
address, and (3) tax identification number. For avoidance of doubt, related accounts do not include 
accounts across other BofA Corp distribution channels (i.e., Bank of America Private Bank). Please 
contact your financial advisor to inquire whether an account is included in your Merrill Household 
prior to your purchase of mutual fund shares.

2. Merrill’s Policies Related to Contingent Deferred Sales Charge (“CDSC”) Waivers on 
Front-end, Back-end, and Level Load shares

• Limits on systematic withdrawals: Systematic withdrawals cannot exceed 10% of the current net 
asset value of an account’s holding in a particular mutual fund on an annualized basis.

3. Merrill’s Policies Related to Front-end Load Discounts Available at Merrill: Breakpoints, 
Rights of Accumulation & Letters of Intent

• Breakpoint discounts, as described in the fund’s prospectus, where the sales charge is at or below 
the maximum sales charge (currently 3.5%) that Merrill permits to be assessed to a front-end load 
purchase: Based on your investment needs, if the sales load assessed to your purchase amount 
would exceed the maximum sales charge of 3.5%, you can instead choose to invest the same dollar 
amount in level-load shares or purchase an amount of front-end load shares that would bring the 
sales charge to 3.5% or lower.

• Eligible share classes for rights of accumulation (ROA): Your aggregated mutual fund holdings in 
the share classes listed for the mutual fund family in Exhibit A, which are held in your Merrill 
Household’s accounts, will be combined with your purchase to determine if your purchase qualifies 
for a breakpoint discount. This list is subject to change.

Holdings in products other than mutual funds and any mutual funds that are not eligible for ROA, 
as disclosed in the fund’s prospectus, will not count towards ROA. In addition, mutual fund family 
holdings not held at Merrill may be included in the ROA calculation only if clients notify their 
financial advisors about such assets. Effective May 1, 2026, assets not held at Merrill will no longer 
be included in the ROA calculation.

• Letters of Intent (LOI): Whether your purchase is eligible for a breakpoint discount will depend on 
a variety of conditions such as whether: (1) the fund family permits LOIs or allows a particular 
mutual fund or share class to be counted towards your LOI commitment; (2) your purchase is in an 
account in your Merrill Household and (3) you fulfill your LOI Commitment within a 13-month 
period.

Effective May 1, 2026, Merrill will no longer accept new LOIs. Please contact your financial 
advisor to discuss eligibility and to obtain Merrill’s LOI form, which contains more detailed 
information.
_______________________
1 Clients may only purchase mutual fund shares of participating fund families at Merrill. Clients who hold mutual fund 
shares of non-participating fund families are eligible for the CDSC waivers listed in the non-participating mutual fund’s 
prospectus.
2 Level-load shares held in employer-sponsored retirement, deferred compensation, and employee benefit plan (including 
health savings accounts) accounts will not be exchanged for front-end load shares. Contact your financial advisor to 
confirm your account’s eligibility.
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Intermediary-Defined Sales Charge Waiver Policies 

The availability of certain initial or deferred sales charge waivers and discounts may depend on the 
particular financial intermediary or type of account through which you purchase or hold Fund 
shares.

Intermediaries may have different policies and procedures regarding the availability of front-end 
sales load waivers or contingent deferred (back-end) sales load (“CDSC”) waivers, which are 
discussed below. In all instances, it is the purchaser’s responsibility to notify the Fund or the 
purchaser’s financial intermediary at the time of purchase of any relationship or other facts 
qualifying the purchaser for sales charge waivers or discounts. For waivers and discounts not 
available through a particular intermediary, shareholders will have to purchase Fund shares directly 
from the Fund or through another intermediary to receive these waivers or discounts.

Raymond James & Associates, Inc., Raymond James Financial Services and each entity’s 
affiliates (“Raymond James”)

Effective March 1, 2019, shareholders purchasing Fund shares through a Raymond James platform 
or account or through an introducing broker-dealer or independent registered investment adviser for 
which Raymond James provides trade execution, clearance, and/or custody services will be eligible 
only for the following load waivers (front-end sales charge waivers and contingent deferred, or 
back-end, sales charge waivers) and discounts, which may differ from those disclosed elsewhere in 
this Fund’s prospectus or SAI.

Front-end sales load waivers on Class A shares available at Raymond James

• Shares purchased in an investment advisory program.
• Shares purchased within the same fund family through a systematic  reinvestment of capital 

gains distributions and dividend reinvestment when purchasing shares of the same Fund 
(but not any other Fund within the Fund family).

• Employees and registered representatives of Raymond James or its affiliates and their 
family members as designated by Raymond James.

• Shares purchased from the proceeds of redemptions within the same Fund family, provided 
(1) the repurchase occurs within 90 days following the redemption, (2) the redemption and 
purchase occur in the same account, and (3) redeemed shares were subject to a front-end or 
deferred sales load (known as Rights of Reinstatement).

• A shareholder in the Fund’s Class C shares will have their shares converted at net asset 
value to Class A shares (or the appropriate share class) of the Fund if the shares are no 
longer subject to a CDSC and the conversion is in line with the policies and procedures of 
Raymond James.

CDSC Waivers on Classes A, B and C shares available at Raymond James

• Death or disability of the shareholder.
• Shares sold as part of a systematic withdrawal plan as described in the Fund’s prospectus.
• Return of excess contributions from an IRA Account.
• Shares sold as part of a required minimum distribution for IRA and retirement accounts due 

to the shareholder reaching the qualified age based on applicable IRS regulations as 
described in the Fund’s prospectus.

• Shares sold to pay Raymond James fees but only if the transaction is initiated by Raymond 
James.

• Shares acquired through a right of reinstatement.
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Front-end load discounts available at Raymond James: breakpoints, rights of accumulation 
and/or letters of intent

• Breakpoints as described in this prospectus.
• Rights of accumulation which entitle shareholders to breakpoint discounts will be 

automatically calculated based on the aggregated holding of Fund family assets held by 
accounts within the purchaser’s household at Raymond James. Eligible Fund family assets 
not held at Raymond James may be included in the calculation of rights of accumulation 
only if the shareholder notifies his or her financial advisor about such assets.

• Letters of intent which allow for breakpoint discounts based on anticipated purchases 
within a fund family, over a 13-month time period. Eligible fund family assets not held at 
Raymond James may be included in the calculation of letters of intent only if the 
shareholder notifies his or her financial advisor about such assets.
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APPENDIX B
TOCQUEVILLE ASSET MANAGEMENT L.P.

PROXY VOTING PROCEDURES AND POLICY GUIDELINES

PROXY VOTING PROCEDURES

The Tocqueville View

The foundation of the Tocqueville investment management services is the principles of trust and fiduciary 
responsibility set forth in both common and statutory law as well as regulatory promulgations. Exercising 
investment decisions in the exclusive best interest of its clients has been the sole objective and continuing 
practice of the firm. Thus, the extension of those mandates to include the exercise of proxy voting as a 
value producing or protecting activity as a fiduciary is neither a surprise nor a hardship to the Tocqueville 
investment programs.

The discretionary authority to vote proxies on behalf of the clients is set forth in the Tocqueville investment 
advisory agreement and, generally, all proxies are voted identically for all clients. In very limited 
circumstances where a material conflict of interest is identified, Tocqueville may accept directions from a 
client as to how to vote the shares pertaining to that client’s interest. There may also be unusual 
circumstances when Tocqueville does not vote a proxy due to the extensive procedural requirements (i.e., 
share blocking) that restrict the investment powers or excessive cost (i.e., personal representation) of 
voting in a foreign country, undue delays in receiving proxy materials or a lack of sufficient information on 
which to render an analysis and formulate a vote recommendation.

Considering the regulatory and reporting mandates pertaining to proxy voting, Tocqueville revised and 
expanded the written Proxy Voting Procedures and Policy Guidelines in 2005 and makes them readily 
available without charge, upon request, to its advisory clients as well as to the shareholders of Tocqueville 
Fund, the Poplar Forest Partners Fund and the Poplar Forest Cornerstone Fund. The proxy voting record 
pertinent to the account of individual advisory clients is available at their request. The voting record for the 
Tocqueville Fund, the Poplar Forest Partners Fund, the Poplar Forest Cornerstone Fund and any other 
mutual funds managed by Tocqueville are published in Form N-PX and made available to anyone upon 
request. The voting record of Tocqueville on proposals relating to executive compensation (“say-on-pay”) 
matters are published in Form N-PX and made available to anyone upon request.  In addition to SEC 
requirements governing registered advisers, Tocqueville proxy voting policies reflect the long-standing 
fiduciary standards and responsibilities for ERISA accounts set forth in DOL Interpretive Bulletin 94-2.

Proxy Voting Procedures

Committee on Corporate Governance & Responsibility

Established in 2004, the Committee on Corporate Governance & Responsibility develops proxy voting 
guidelines for Tocqueville to be considered in voting on proposals submitted by corporate managements 
and shareholders. Because the issues presented in the proxy process are so varied and often complex, 
the Committee adopts guidelines rather than rules and does not attempt to have a guideline for every 
issue. The Committee meets annually to review existing voting guidelines and as necessary to adopt 
voting guidelines for new issues or topics. Thus, the Guidelines may be updated from time to time as 
warranted by the Committee. Tocqueville may abstain on an issue if there is no established guideline until 
the Committee has formulated a guideline. 

Consistent with and in furtherance of the fiduciary responsibility of an investment adviser to enhance and 
preserve the investments of its clients, the Committee’s primary focus is to consider the economic impact 
of any proposal. Within that context, the Committee also seeks to promote basic principles of corporate 
governance:
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ü independence and accountability of the board of directors;
ü equal treatment of all shareholders;
ü opportunity for shareholders to vote on issues which have a material financial 

impact on the corporation; and,
ü	 executive compensation that reflects corporate performance

The Committee has also established voting policy guidelines to address social, environmental and 
governance issues that are presented by shareholder proposals. While supportive of corporations being 
“good corporate citizens” throughout the world, the primary concern of the Committee is the fiduciary 
responsibility of Tocqueville to preserve and maximize the client’s long-term economic value. In the event 
the Committee determines that the adoption of a proposal would have a negative economic impact on the 
corporation, the financial impact will determine the vote recommendation resulting in instances where the 
vote is not in strict adherence to the guideline.

In formulating a voting policy guideline, the Committee will primarily research the topic through 
information extracted from the analysis of management and shareholder proposals by independent 
research consultants.

Membership of the Committee shall be the Chief Investment Officer (CIO), the Chief Compliance Officer 
or his designee and, upon request, selected Portfolio Managers of Tocqueville.

Retention of Proxy Voting Service.

 In determining the retention of an independent third-party Proxy Voting Service (the “PVS”) to provide 
research on proxies and to facilitate the electronic voting of proxies, Tocqueville will consider whether the 
PVS has the capacity and competency to adequately analyze the matters for which Tocqueville is 
responsible for voting, considering (as applicable):

• The adequacy and quality of the PVS’s staffing, personnel and/or technology.

• Whether the PVS has an effective process for seeking timely input from issuers and PVS clients with 
respect to, among other things, its proxy voting policies, methodologies, and peer group constructions.

• Whether the PVS has adequately disclosed its methodologies in formulating voting recommendations, 
such that Tocqueville understands the factors underlying the PVS’s recommendations.

• The nature of any third-party information sources that the PVS uses as a basis for its voting 
recommendations; and

• The PVS’s policies and procedures regarding how it identifies and addresses conflicts of interest.

Periodic Review of Proxy Voting Service and Continued Retention 

Tocqueville shall periodically review the proxy voting policies, procedures and methodologies, conflicts of 
interest and competency of the PVS. Tocqueville will also review the continued retention of the PVS, 
including whether any relevant credible potential factual errors, incompleteness or methodological 
weaknesses in the PVS’s analysis that materially affected the research and recommendations used by 
Tocqueville. In addition, Tocqueville will also consider the effectiveness of the PVS’s policies and 
procedures for obtaining current and accurate information relevant to matters included in its research and 
on which it makes voting recommendations. This will include the PVS’s:

• engagement with issuers, including the process for ensuring that it has complete and accurate 
information about the issuer and each matter.

48



• process, if any, for Tocqueville to access the issuer's views about the PVS’s voting 
recommendations in a timely and efficient manner.

• efforts to correct any identified material deficiencies in its analysis.

• disclosure to Tocqueville regarding sources of information and methodologies used in 
formulating voting recommendations or executing voting instructions.

• consideration of factors unique to a specific issuer or proposal when evaluating a matter subject 
to a shareholder vote; and

• updates to its methodologies, guidelines and voting recommendations on an ongoing basis, 
including in response to feedback from issuers and their shareholders.

As part of the engagement of the PVS, it is expected that Tocqueville will be updated on business 
changes that are material to the services provided by the PVS. 

Electronic Voting

To assist in the physical act of voting proxies; to ensure the timely receipt of all proxy statements, 
solicitations and voting ballots pertaining to a particular security; to provide an affirmation that all client 
accounts are being voted; and to enhance the accuracy and ensure the uniformity of proxy voting record 
keeping, Tocqueville currently contracts the proxy voting services of Institutional Shareholder Services 
(“ISS”). As a result, Tocqueville has authorized and delegated the mechanics of voting to a professional 
voting agent thus further reducing the possibility of error and confusion. Most clients for which Tocqueville 
has proxy voting authority, whether institutional or individual, and its equity holdings are registered into the 
ISS voting system to facilitate electronic voting. This is designed to result in the preparation and voting of 
a single proxy card reflecting the total of all shares owned by Tocqueville clients. It also provides the data 
foundation to create a record of the proxy votes entered for each client in conformance with SEC Rule 
275.204-2(c)(2)(iii). In addition, it provides the data foundation for the preparation of any proxy voting 
reports required for Form N-PX and requested by certain institutional clients, mutual fund shareholders, 
governmental agencies or interested persons.

Staff Responsibilities and Procedures

Ø Proxy voting responsibility is delegated to the chief compliance officer, or his designee, 
and the Tocqueville Operations administrative staff.

Receipt & Reconciliation

Ø Any materials pertaining to the proxy voting process and a shareholder meeting, 
including but not limited to the annual report, the proxy statement, the proxy voting ballot, 
and any proxy solicitation material, of any corporate security owned by a Tocqueville 
client, received by Tocqueville is directed to ISS.

Ø An Operations assistant monitors the ISS system for the meeting date, the record date 
and the deadline for voting.

Ø Operations staff provide ISS with Tocqueville advisory client, including mutual funds, 
portfolio database listing of all holdings in all equity securities on a monthly data feed. 
Using this data, ISS reconciles the Tocqueville holdings list of total shares held of a 
security with the total shares cited on the proxy ballot.
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Ø Any discrepancy will be resolved with an Operations assistant prior to further processing 
of the ballot.

Issue Review & Vote Recommendation

Ø The chief compliance officer or his designee monitors news article, analysts’ reports, 
business journals and conference calls for information pertaining to portfolio corporations 
and maintains a record of any reporting deemed of significance to Tocqueville in its proxy 
voting process.

Ø Underlying the proxy voting policies of Tocqueville is the fundamental principle that the 
financial performance of the corporation and its impact on shareholder value is the 
primary consideration in voting in the best interest of the client.  From time to time this will 
require financial analysis of the company involved. In such circumstances, the proxy 
materials provided by ISS are made available to a specific portfolio manager with a 
request that such an analysis be undertaken. The ultimate vote cast will represent the 
analysis’ conclusion that value to our clients is best achieved if management pursues a 
particular course of action.

Ø After review and analysis of the proposals or resolutions to be voted on, ISS votes the 
ballot(s) in accordance with the Tocqueville Proxy Voting Policy Guidelines as directed by 
Tocqueville.

Ø Voting ERISA plan client proxies is a fiduciary act of plan asset management to be 
performed by the investment adviser (Tocqueville), unless the voting right has been 
retained by the named fiduciary of the plan. Pursuant to the investment advisory 
agreement with individual clients, Tocqueville has been granted sole authority to vote all 
proxies with respect to the securities in the account. The client may withdraw this 
authority at any time as well as, under certain limited circumstances, instruct Tocqueville 
to the direction of the proxy vote in any individual case.

In the event the issue presented in a resolution is not yet the subject of the Proxy Voting Policy 
Guidelines or presents a unique perspective in contradiction of the Guidelines, ISS will alert 
Tocqueville to this fact. The chief compliance officer or his designee, in his discretion, may cast an 
abstain vote or bring the issue with a proposed guideline or voting recommendation to the 
attention of the CIO for further review and consideration. The CIO may either establish a guideline 
to address the issue presented, vote on that issue without establishing a guideline or direct an 
abstain vote. If a guideline is not established, the basis for the vote on the issue shall be noted in 
the proxy voting records.

Ø If authority to vote the proxies for a client has not been delegated to Tocqueville or, as 
authorized by the advisory agreement, a client has instructed Tocqueville how to vote the 
client proxy in an individual case, these voting instruction exceptions will be reported to 
ISS. Without such a notation, the proxy will be voted the same for all clients.

Casting & Confirmation of the Vote

Ø The proxy voting ballot(s) is cast via ISS electronic voting system. In addition, 
confirmation of this vote is included in the proxy information database at ISS.

Ø Any ballots received by Tocqueville in hardcopy form are transmitted to ISS for voting and 
reporting, and a scanned/digital copy is retained by Operations staff.
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All materials pertaining to the proxy vote on any corporate security, including but not limited to the 
corporate annual report (if provided), the proxy statement, the executed ballot and proxy 
solicitation materials are maintained electronically in the ISS database in accordance with SEC 
Rule 275.204-2(e)(1).  Any internal memoranda pertaining to a particular vote shall be retained at 
the Tocqueville offices.

Conflicts of Interest

Conflicts of Interest of the Proxy Voting Service.

The chief compliance officer or his designee will review information provided by the PVS that describes 
conflicts to which the PVS is subject or otherwise obtained by Tocqueville. Tocqueville will seek to require 
that the PVS promptly provide updates of business changes that might affect or create conflicts and of 
changes to the proxy voting service’s conflict policies and procedures. 

The chief compliance officer or his designee will periodically review the PVS’s policies and procedures for:

i. Adequacy in identifying, disclosing and addressing actual and potential conflicts of interest, 
including conflicts relating to the provision of proxy voting recommendations and proxy voting 
services generally, conflicts relating to activities other than providing proxy voting 
recommendations and proxy voting services, and conflicts presented by certain affiliations;

ii. Adequate disclosure of the PVS’s actual and potential conflicts of interest with respect to the 
services the PVS provides to Tocqueville; and

iii. Adequacy in utilizing technology in delivering conflicts disclosures that are readily accessible.

Conflicts of Interest of Tocqueville

Although highly unlikely and consciously avoided, there is the potential for a material conflict of interest to 
arise between Tocqueville and the interest of its clients in the proxy voting process. Should a material 
conflict of interest arise it shall be resolved in a manner that is in the best interest of the clients.

§ Historically the business interests of the Tocqueville have not resulted in a situation where 
it was pressured to vote in a manner that was not in the best interests of the client 
owners. However, it is understood that the value of a business relationship could possibly 
create a material conflict. If the possibility of such a conflict of interest is identified, the 
Committee will determine whether to engage in one of the following courses of action.

○ Disclose the nature and extent of the conflict to client(s) affected and seek 
guidance from the client(s) on how that corporate proxy should be voted on their 
behalf. A notation will be entered into the proxy voting records explaining the 
conflict and the client directed vote.

○ Disclose the nature and extent of the conflict, advise the clients of the intended 
vote and await client consent to vote in that manner.

○ Vote in accordance with the pre-determined Guideline without discretion, thus 
effectively negating the conflict.

§ In the event a Tocqueville client is the proponent of a shareholder proposal or a candidate 
in a proxy contest that is opposed by the corporate management, the Committee will 
review and analyze the proposal pursuant to the Guidelines and vote the shares of the 
other Tocqueville clients as determined to be in their best economic interest. However, 
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the client proponent of the proposal will be permitted to vote the proxy on the shares 
owned by that client. A notation will be entered in the proxy voting records explaining this 
situation.

§ In the event a Tocqueville officer or employee has a personal or business relationship 
with participants in a proxy contest, corporate directors or candidates for corporate 
director being voted on by Tocqueville, that officer or employee will be prohibited from any 
participation in the voting process for that specific company.

§ Ownership by Tocqueville officers or employees of corporate shares is not a conflict of 
interest resulting in exclusion from the participation in the voting process. However, the 
personal views of the officer or employee in voting their individual shares shall neither 
influence nor affect the voting of shares by Tocqueville in accordance with the Proxy 
Voting Procedures and Policy Guidelines.

If a determination is made that a material conflict of interest exists, the chief compliance officer, his 
designee or the CIO will determine whether voting in accordance with the Policy Guidelines and factors 
described above is in the best interests of the client. If the proxy involves a matter covered by the Policy 
Guidelines and factors described above, Tocqueville will generally vote the proxy in accordance with the 
Guidelines. Alternatively, Tocqueville may vote the proxy in accordance with the recommendation of the 
PVS provided the PVS is not subject to a material conflict of interest.

Proxies That Will Not Be Voted

Although a relatively rare occurrence, there may be circumstances (especially with international holdings) 
when the cost of exercising the proxy vote or unique voting restrictions outweigh the beneficial 
consequence of the resolution being voted on. As a result, Tocqueville generally will not endeavor to vote 
proxies whenever:

ü The proxy materials are written in language other than English and no translation has 
been provided.

ü The proxy voting process of the foreign jurisdiction requires personal attendance or the 
retention of a representative for fee or the appointment of a local power of attorney to 
cast a vote.

ü The proxies are subject to share blocking restrictions.

ü The underlying security is on loan requiring that it be recalled to vote, if the holdings are 
de minimis or the vote relates to a routine matter.

Proxy Voting Record Retention & Availability

Records Retained

Consistent with SEC Rule 204-2(c)(2), Tocqueville has identified the following records and materials 
pertaining to the proxy voting process that have been retained and preserved in accordance with the SEC 
directive. These may be retained in either scanned copy at Tocqueville or accessed in electronic format 
from the PVS.

v The Proxy Voting Procedures and Policy Guidelines of Tocqueville

v every corporate security in the firm portfolio:
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i. the annual report of the company (if provided)

ii. the proxy statement (if provided) pertaining to the annual or special meetings at 
which a vote of shareholders is to be recorded. 

iii. the Tocqueville client record date holder list

iv. any written proxy solicitation materials submitted and received in addition to the 
corporate proxy statement by either management or the proponent of the 
proposal or someone seeking to solicit support or votes on behalf of either 
management or the proponent; voting recommendations from the PVS; 
proponents subsequently filed additional definitive proxy materials; or, other 
relevant, material information conveyed by an issuer or shareholder proponent to 
Tocqueville.

v. any memoranda or notes prepared by Tocqueville that were material to making a 
decision in the course of exercising a proxy voting and,

vi. the PVS proxy ballot summary as marked by the chief compliance officer or his 
designee, when necessary, reflecting a vote “for, against or abstain” on each 
proposal presented.

In the event of a contested election or proposal, the proxy statement of each proponent 
shall be retained but only the proxy card used to vote shall be made a part of the 
hardcopy file.

v For client accounts governed by ERISA, a report may be generated on a quarterly, semi-
annual or annual basis, depending on the preference and instruction of the ERISA client. 
The client will specify the information desired in such a report that may include the date 
and type of meeting; the name of the issuer; the issues being voted on; the shares voted; 
the record date for the meeting; and the vote cast.

v A record of each client request for the Proxy Voting Procedures and Policy Guidelines or 
for information pertaining to the proxy voting for that client’s securities. If the request is 
written or by email, a copy of the request and the Tocqueville written response shall 
constitute the record. If the request is verbal communication, a memorandum shall be 
prepared as the record noting, at a minimum, a) the name of the client, b) the date of the 
request and, c) the date and extent of the Tocqueville response. The original of any 
request and a copy of the Tocqueville response will be retained in a separate file of such 
correspondence. In addition, a copy of both the request and the response will be a part of 
the client’s individual file within the Tocqueville record-keeping system.

v In accordance with SEC Rule 30b1-4, for proxies voted by Tocqueville pursuant to the 
delegation of such authority by registered investment companies, Form N-PX shall be 
used to annually report the proxy voting record for the most recent twelve-month period 
ending June 30. A separate Form N-PX shall be filed on behalf of each registered 
investment company client and shall include the following information:

i. name of the issuer
ii. exchange ticker
iii. CUSIP, if easily available
iv. shareholder meeting date
vi. brief description of the issue being voted on
vi. whether the matter was proposed by the issuer or a shareholder
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vii. how the fund cast its vote on the matter, and
viii. whether the vote was cast for or against management’s recommendation

Availability of Records

• The Proxy Voting Procedures and Policy Guidelines of Tocqueville are available, upon 
request, to any client or perspective client of the firm, and are also attached to the 
Statement of Additional Information of the Tocqueville Trust and the Advisors Series Trust.

• A record of proxy votes cast on behalf of any client is available, upon request, to that 
specific client for whose securities the votes were cast.

• A concise summary of these Proxy Voting Procedures and Policy Guidelines is included 
in Form ADV Part 2A and will be updated whenever these policies and procedures are 
updated.

• Form ADV Part 2A discloses that clients may contact Tocqueville via e-mail or telephone 
to obtain information on how Tocqueville voted such client’s proxies, and to request a 
copy of these policies and procedures. If a client requests this information, Operations 
staff will prepare a written response to the client listing each voted proxy of the client that 
includes (1) the name of the issuer; (2) the proposal voted upon and (3) how the Adviser 
voted the client’s proxy.

• Proxy votes pertaining to any registered investment company for which Tocqueville has 
been delegated proxy voting responsibility shall be reported annually on Form N-PX.

• For proxy votes occurring on or after July 1, 2023, Tocqueville will annually report how it 
voted on proposals relating to executive compensation (“say-on-pay”) matters on Form 
N-PX no later than August 31 of each year for the most recent 12-month period ended 
June 30, as required by Rule 14Ad-1.

• A request for the current Policy Guidelines or for individual advisory client proxy voting 
records may be submitted in writing to the address of the Tocqueville offices (2911 
Cardinal Drive, Vero Beach, FL 32963), by email via the Tocqueville website mailbox 
(www.tocqueville.com) or verbally to the proxy unit of Tocqueville Operations by calling 
toll-free 1-800-355-7307. All such requests will be routed to the chief compliance officer 
who shall respond in writing and provide a copy of the materials requested as 
appropriate.

• On an annual basis, the client accounts that are governed by ERISA will be provided with 
a summary of the current Policy Guidelines and, in accordance with the client’s 
preference and instruction, on a quarterly, semi-annual, or annual basis provided a 
written report of the proxy votes that were cast on behalf of the client.

• A request for the current Policy Guidelines used by Tocqueville in voting proxies on behalf 
of the Tocqueville Trust and the Advisors Series Trust and/or copies of Form N-PX may 
be obtained upon request and without charge by calling 1-800-355-7307 or by emailing 
ckotis@tocqueville.com. The voting records for The Tocqueville Trust may also be 
accessed through www.tocquevillefunds.com/fundinformation and the voting records for 
the Advisors Series Trust may also be accessed through www.poplarforestfunds.com.  
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Moreover, these voting records can also be found on the Securities and Exchange 
Commission’s website at http://www.sec.gov. In response to requests submitted directly 
to Tocqueville, a copy of Form N-PX will be provided within three business days of receipt 
of the request by first class mail.

• As a general policy, other than as prescribed by SEC Rule Form N-PX, Tocqueville does 
not disclose the proxy vote record of any client to third parties or to the public.

•

Duration of Retention

In conformance with SEC Rule 204-2(e)(1), all proxy voting material and records described in further 
detail herein will be retained in either digital form in the Tocqueville offices for a period of not less than five 
(5) years or accessible in electronic format from the proxy voting database of the PVS. 

To provide added protection against unintentional destruction or discarding, in conformance with SEC 
Rule 204-2(g) that authorizes the safeguarding of records by electronic storage media, a record of all 
proxy votes for a period of ten (10) years will be maintained in electronic format on the OneDrive storage 
system of Tocqueville. Furthermore, a copy of any voting record for the previous five (5) years is available 
from the PVS upon reasonable notice of request.

Annual Review 

Tocqueville will review and document, no less frequently than annually, the adequacy of these policies 
and procedures to make sure they have been implemented effectively, including whether the policies and 
procedures continue to be reasonably designed to ensure that proxies are voted in the best interests of its 
clients. As part of this review, the chief compliance officer will review a sample of votes cast including a 
sample of proxy votes related to mergers, acquisitions, dissolutions or contested elections for directors to 
determine whether those votes were made in accordance with these policies and procedures. The chief 
compliance officer will also review the client disclosures (e.g., Form ADV, private fund offering 
documentation, due diligence questionnaires and marketing materials) for accuracy regarding these proxy 
voting policies and procedures.
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PROXY VOTING POLICY GUIDELINES

Proxy Voting Policy Guidelines

Overview

It is impossible to establish policies so comprehensive as to address every issue presented for a proxy 
vote by either corporate management or shareholder proponents. Accordingly, Tocqueville has adopted 
“guidelines” that generally pertain to 95% of all proxy proposals presented. These guidelines do not 
dictate a particular result but rather provide the policy foundation for determining an appropriate course of 
action for voting proxies.

These guidelines are designed to be applicable to the proxy voting process for U.S. domestic 
corporations as well as to the proxy voting process for Canadian issuers. Considering the voting 
complexity, timing and cost as well as language barriers of voting proxies in multiple foreign jurisdictions, 
Tocqueville has determined that, as a matter of policy, it is in the best interest of its clients to adopt the 
Global Proxy Voting Policies of Institutional Shareholder Services (“ISS”) as the voting policies for 
Tocqueville in exercising proxy votes outside the jurisdiction of the U.S. and Canada.

Due to the precatory nature of most shareholder proposals, latitude may be given to supporting 
resolutions that “request” the board of directors’ consideration of a particular corporate action or policy, 
whereas a stricter standard may be imposed if the shareholder proposal is a by-law amendment that, if 
approved, mandates implementation by the board.

When an issue is presented for the first time ever, Tocqueville may abstain until there is an opportunity to 
analyze the subject matter for the adoption of a formal guideline.

In special matters, such as a “hostile” takeover, contested election of directors, proposed merger or 
acquisition, portfolio managers and equity research analysts of Tocqueville and proxy voting advisory 
research services will provide additional insight on both the financial and corporate governance aspects of 
the situation. As always, the ultimate vote cast will be based on what Tocqueville determines to be in the 
best financial interest of its clients toward the maximization of shareholder value.

Guidelines on Management Proposals

Advanced Notice Requirements for Shareholder Proposals Vote *case-by-case on advance notice 
proposals, giving support to those proposals which allow shareholders to submit proposals/nominations 
as close to the meeting date as reasonably possible and within the broadest window possible, recognizing 
the need to allow sufficient notice for company, regulatory, and shareholder review. To be reasonable, the 
company’s deadline for shareholder notice of a proposal/nominations must be no earlier than 120 days 
prior to the anniversary of the previous year’s meeting and have a submittal window of no shorter than 30 
days from the beginning of the notice period. The submittal window is the period under which 
shareholders must file their proposals/nominations prior to the deadline. In general, *Supports additional 
efforts by companies to ensure full disclosure regarding a shareholder proponent’s economic and voting 
position in the company so long as the informational requirements are reasonable and aimed at providing 
shareholders with the necessary information to review such proposals.

Amend Quorum Requirements Vote *case-by-case, with guidance from ISS, on proposals to reduce 
quorum requirements for shareholder meetings below a majority of the shares outstanding, taking into 
consideration:

• The new quorum threshold requested;
• The rationale presented for the reduction;
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• The market capitalization of the company (size, inclusion in indices); 
• The company's ownership structure;
• Previous voter turnout or attempts to achieve quorum; 
• Any provisions or commitments to restore quorum to a majority of shares outstanding, should 

voter turnout improve sufficiently; and 
• Other factors as appropriate.

Appointment of Auditors Generally *Supports the choice of auditors recommended by the independent 
audit committee of the board of directors but prefers that there be a rotation of the firm auditing the 
company every ten (10) years. Such support may be withheld if (a) An auditor has a financial interest in or 
association with the company, and is therefore not independent; (b) There is reason to believe that 
opinion rendered by the independent auditor is neither accurate nor indicative of the company’s financial 
position; (c) Poor accounting practices are identified that rise to a serious level of concern, such as: fraud; 
misapplication of GAAP; and material weaknesses identified in Section 404 disclosures; or (d) Fees for 
non-audit services (“Other” fees) are excessive as determined by ISS.

Classified/Staggered Boards *Supports the annual election of all directors. *Does not support the 
establishment of staggered terms or “classified” boards. However, support will not be withheld for the 
election of directors simply because the board is currently classified.

Confidential Ballot *Supports confidential voting by shareholders, and the use of independent tabulators 
and inspectors of election.  *Supports proposals seeking to maintain the confidentiality of votes cast by 
proxy on uncontested matters, including a running tally of votes for and against.  *Does not support any 
attempt to either circumvent or curtail the confidentiality of the voting process, or use information obtained 
during the voting process to influence the outcome of the voting.  *Supports proposals requesting the 
adoption of a uniform method of vote tabulation to ensure that the support for management and 
shareholder proposals be calculated in the same manner (e.g. If abstentions are excluded when 
calculating director support, abstentions should be excluded when calculating support for shareholder 
proposals).

Consent Proceedings/Special Meetings *Does not support the elimination or restriction of the shareholder 
right to solicit written consents for the removal and election of directors without a shareholder meeting. 
*Does not support restricting the ability or right of shareholders to call a special meeting of the company.

Contested Election of Directors *Case-by-case analysis will be undertaken to review the a) long term 
financial performance of the company, b) management’s track record, c) qualifications of both slates of 
candidates, d) basis for the proxy contest, e) likelihood of proposed objectives being met and f) ultimate 
best economic interest of all shareholders.

Cumulative Voting *Supports allowing shareholders to cast cumulative votes by multiplying the number of 
shares owned by the number of director candidates and casting the total vote for any individual or slate of 
candidates. Cumulative voting may result in a minority block of stock being represented on the board and 
may also provide the most effective means for getting a difference in viewpoint on the board.

Director Liability & Indemnification *Supports a limitation on director liability and increased indemnification 
provided there is an exception to such indemnity in the event of fraud or a violation of fiduciary duty by 
any director. In particular, *Does not support any proposal that would affect a director’s liability for (a) 
breach of the duty of loyalty, (b) acts or omissions not in good faith or involving intentional misconduct or 
knowing violations of law, (c) unlawful purchase or redemption of stock, (d) payment of unlawful 
dividends, or (e) receipt of improper personal benefits. *Supports indemnification of legal expenses of 
directors and officers who acted in good faith and for a purpose they reasonably believe to be in the 
corporation’s best interest. *Does not support increasing the indemnification of directors or officers for 
damages caused by violations of the duty of care. Vote *case-by-case, with guidance from ISS, on 
proposals on director and officer indemnification, liability protection, and exculpation taking into 
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consideration the stated rationale for the proposed change as well as, among other factors, the extent to 
which the proposal would:

•     Eliminate directors' and officers' liability for monetary damages for violating the duty of care.
•     Eliminate directors’ and officers’ liability for monetary damages for violating the duty of loyalty.
•   Expand coverage beyond just legal expenses to liability for acts that are more serious 
violations of fiduciary obligation than mere carelessness.
•   Expand the scope of indemnification to provide for mandatory indemnification of company 
officials in connection with acts that previously the company was permitted to provide 
indemnification for, at the discretion of the company's board (i.e., "permissive indemnification"), 
but that previously the company was not required to indemnify.

Director Nomination by Shareholders The proposition that shareholders have an effective and equitable 
means of participating in the election of directors is one that we support if it is achieved with uniform 
application. The difficulty with addressing this topic via shareholder proposals is one of definition. 
Accepting that substantial long-term shareholders should have the means to nominate directors for 
inclusion in the company proxy statement, what is a reasonable amount and duration of such a holding? 
Until the SEC and/or state legislatures establish the nomination and election processes for directors and a 
uniform process is applicable to all corporations, we are not enthralled with the piecemeal approach to 
resolving this important governance issue. However, *Supports proposals seeking to authorize holders of 
3% or more of outstanding shares for at least three years to nominate up to 25% of board seats available 
whose names would appear in the company proxy statement, for election to the Board. *Supports an 
additional limitation as to the number of shareholders that may aggregate holdings in order to meet the 
ownership percentage threshold (i.e., no more than 20).

Dual Class Stock *Does not support the creation or extension of dual class or unequal voting rights stock 
which reduces the voting power of existing shareholders and concentrates significant power in 
management.

Election of Directors *Support for the election of directors will be based primarily on the long-term 
economic performance of the company, its corporate governance principles and practices and the 
maintenance of accountability & independence of the board of directors. The failure of the directors to 
exercise appropriate oversight of management or to advance the best financial interests of shareholders 
could result in the withholding of election support. Where less than 75% of the board is independent 
directors (as defined below): *Does not support the election of non-independent nominees or the 
members of the Nominating Committee. *Does not support the election of the Audit Committee Chair (or 
Audit Committee members if classified board and Audit Chair is not a current nominee) who fails to submit 
the appointment of auditors to shareholders for ratification. *Does not support the election of the Audit 
Committee Chair if the Audit Committee has selected auditors for which ratification is being withheld 
under the guideline for “Appointment of Auditors” noted above. In recognition of the substantial equity 
stake held by certain directors or shareholders, on a *case-by-case basis, director nominees who are or 
represent such shareholders may be supported under our board and committee independence policies 
provided the company has adopted independence and governance criteria identified by ISS. As to 
individual directors, the failure of a director (except new nominees) to attend 75% of the meetings of the 
board and committees of which the director is a member, without justification (i.e., illness) will result in the 
*withholding of support. If the proxy disclosure is unclear and insufficient to determine whether a director 
attended at least 75% of the aggregate of his/her board and committee meetings during his/her period of 
service, *support will be withheld from the election of the director(s) in question. *Does not support 
election of directors, other than first time candidates, who have failed to personally invest their own funds 
in an equity position in the company. *Does not support the election of directors if the board has failed or 
refused to implement as corporate policy the resolve of a shareholder resolution which received the 
favorable vote of the majority of the votes cast during the preceding annual meeting. *Does not support 
the election of members of Governance Committee (or equivalent) or the entire Board if there is no 
Governance Committee if the company’s charter or articles of incorporation impose an outright prohibition 
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on the submission of binding shareholder proposals or share ownership requirements or time holding 
requirements to file such by-law amendments are more than provided for in SEC Rule 14a-8. Vote against 
on an ongoing basis. We believe the shareholders' ability to amend the bylaws is a fundamental right of 
ownership which should not be infringed upon. *Does not support the election of persons nominated for 
director who seek to serve on four or more public company boards of directors. *Does not support the 
election of a Chairman of the Board or the Chief Executive Officer of a company who serve on the board 
of more than one public company besides their own. 

Further, *support will be withheld for the election of (a) members of the Compensation Committee 
adopting executive compensation programs either too excessive or without regard for the financial 
performance of the company, (b) members of the Audit Committee if the company has corporate 
governance deficiencies or wrongdoings, (c) members of the Compensation Committee where the 
backdating of options was approved, or (d) the entire Board where it has failed to adopt corrective 
measures to re-price the backdated options or to recoup option gains on the backdated grants. *Support 
will be withheld for the election of the entire board of directors, if:  the board adopts or renews a poison pill 
without shareholder approval, does not commit to putting it to shareholder vote within 12 months of 
adoption (or in the case of an newly public company, does not commit to put the pill to a shareholder vote 
within 12 months following the IPO), reneges on a commitment to put the pill to a vote or makes a 
material adverse modification to an existing pill, including, but not limited to, extension, renewal or 
lowering the trigger without shareholder approval. *Support will be withheld from all director nominees if 
the pill, whether short-term or long-term, has a dead-hand or slow-hand feature. On a *case-by-case, 
*support will be withheld for the election of individual directors or the entire board if: a company, since 
February 2015, completes its initial public offering (IPO) with a multi-class capital structure (with unequal 
voting rights), a classified board, supermajority vote requirements to amend by-laws or charter or other 
governance provisions deemed contrary to shareholder interest and fails to either reverse such provisions 
or put each provision to a shareholder vote within seven years after the completion of the IPO. Unless the 
adverse provision is reversed or removed, within seven years, *Does not support the election of director 
nominees in subsequent years. *Does not support the election of directors nominated by slate ballot, 
which requires a vote being cast for all nominees collectively. This policy will not apply to contested 
director elections. *Does not support the adoption of bylaw provisions that would allow for the 
appointment of an alternate director, who has not been elected to the board by shareholders, to attend 
board or committee meetings in place of the duly elected director. *Does not support management 
proposals to limit the tenure of independent directors through mandatory retirement ages. *Supports 
proposals to remove mandatory age limits. Proposals to establish term limits will be reviewed on a *case-
by-case basis taking into consideration.

• The Board’s rationale for adopting term/tenure limits;
• The robustness of the company’s board evaluation process;
• Whether the limit allows for a broad range of director tenures;
• Whether the limit would disadvantage independent directors; and
• Whether the limit will be imposed evenly, and not allow for waiver in a discriminatory manner.

Vote *case-by-case, with guidance from ISS, to *withhold support for the election of directors individually, 
committee members, or the entire board at all companies with unequal voting rights, irrespective of when 
they first became public companies If the company employs a common stock structure with unequal 
voting rights. apply a "de minimis" exception in cases where the capital structure is not deemed to 
meaningfully disenfranchise public shareholders. *Vote against directors if the board:

• Classified the board;
• Adopted supermajority vote requirements to amend the bylaws or charter; 
• Eliminated shareholders' ability to amend bylaws;
• Adopted a fee-shifting provision; or
• Adopted another provision deemed egregious.
• Unilaterally lowered the quorum requirements for shareholder meetings.

59



Certain principles of corporate governance can impact performance and therefore may be considered in 
determining whether to support the election of directors:

 Seventy-five percent (75%) of directors should be non-management independents with 
no direct relationship with the company. Independence shall be evidence by (1) not being 
employed by the company or an affiliate in an executive capacity within the past five 
years, (2) not being or having been employed with a company or firm that is a paid 
advisor or consultant to the company, (3) having no personal services contract with the 
company, and (4) not being an immediate family member related to any current director 
or senior executive of the company or not being related to several employees of the 
company.

 The audit committee, nominating committee and compensation committee of the board 
should be comprised entirely of non-management independent directors. Specially, 
withhold support for any director who has served as a former CEO or CFO of the 
company or its affiliates, or of an acquired company within the past five years, and is a 
member of the audit or compensation committee.  

 Directors should not take specific action considered particularly detrimental to 
shareholder interests; should not adopt excessive forms of compensation or severance 
agreements to protect the economic interests of particular executives without approval of 
shareholders; and should not adopt or implement excessive defensive measures that 
entrench management rather that protect shareholder value.

The plethora of compensation packages, products or arrangements that constitute poor or offensive 
compensation practices has expanded, virtually unchecked, or challenged. Shareholders have reason to 
be outraged at excessive rewards having no relationship or relevance to performance or merit. We 
believe that such practices should prompt the *withholding of support for the Compensation Committee, 
and most likely the entire Board when we have identified:

 Employment contracts having egregious multi-year guarantees of bonuses or grants
 “Perks” excessively dominating compensation
 There is a significant misalignment between CEO pay and company performance (“pay 

for performance”)
 Performance metric or criteria being changed during the performance period
 Outrageous pension payouts
 Excessive severance or new hire compensation packages
 Options backdating
 Change-in-control payouts without loss of job or significant reduction of job 

responsibilities
• The company fails to include a Say on Pay ballot item when required under SEC provisions, 

or under the company’s declared frequency of Say on Pay
• The company fails to include a Frequency of Say on Pay ballot item when required under 

SEC provisions
• The company has adopted a share-based compensation plan without seeking shareholder 

approval at the AGM following its adoption or
• The company maintains an evergreen plan (including those adopted prior to an initial public 

offering) and has not sought shareholder approval in the past two years and does not seek 
shareholder approval of the plan at the meeting.

Employee Stock Purchase Plans *Supports employee stock purchase plans provided that the plan is 
available to all employees, the purchase price is not less than 85% of the market price, employees are 
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investing their own funds and the number of shares allocated for the plan does not excessively dilute the 
ownership interest of current shareholders.

Executive & Director Compensation   Proposals for adopting or extending executive compensation plans 
are reviewed on a *case-by-case basis, but any compensation plan must have the overriding purpose of 
motivating corporate personnel through performance incentives and must not be unduly generous. 
However, *Does not support any compensation plan that excessively consumes corporate resources or is 
dilutive to earnings and asset values. Additional negative factors of a compensation plan include:

a) excessive dilution; b) options at below market prices; c) restricted stock giveaways awarding 
longevity rather than performance; d) stand-alone stock appreciation rights; e) loans or other 
forms of financial assistance to award holders; f) abusive change of control payments; g) 
excessive severance agreements; and h) blank-check authority to the administering 
committee to set or forgive terms as it desires.

Guided by analyses of performance metrics, peer group adoptions, a balance of fixed vs. performance 
driven compensation, excessive practices, board responsiveness to investor input and the ultimate board 
rationale for the Executive Compensation Plan proposed, such executive pay and practices proposals, as 
well certain aspects of outside director compensation, will be addressed on a *case-by-case basis in 
accordance with guidance from ISS. However, *Does not support management say on pay (MSOP) 
proposals, the election of compensation committee members (or, in rare cases where the full board is 
deemed responsible, all directors including the CEO), and/or an equity-based incentive plan proposal if:

 There is a misalignment between CEO pay and company performance (pay for 
performance);

 The company maintains problematic pay practices;
 The board exhibits poor communication and responsiveness to shareholders.

Director Compensation Equity ownership by directors is encouraged and a compensation 
structure should include shares of stock as a portion of the annual fee, however, *Does not support stock 
options for outside directors. *Does not support the creation of retirement benefits for outside directors. 
*Does not support granting bonuses or options to outside directors in the event of a “change of control”, 
but *Supports the acceleration of awards already granted to avoid a sacrifice of benefits in such an event.

Stock Option Plans *Does not support either the adoption or extension of stock option plans or 
plan amendments that result in excessive dilution. *Does not support omnibus stock option plans with 
multiple types of awards in one plan prohibiting the opportunity for shareholders to vote on the separate 
components of each plan. *Does not support the granting of stock appreciation rights that defeat the 
purpose of giving employees a long-term equity stake in the company. *Does not support stock 
depreciation rights that pay the employee cash when the market price of an option previously granted 
declines. *Does not support plans allowing for the repricing of underwater options (unless resulting from a 
market wide event over the short term rather than company specific poor performance) without 
shareholder approval. *Does not support option exercise pricing below the market price of the stock on 
the date of grant. *Does not support the reloading of options so that the stock available under the plan 
automatically increases as the exercise of options increases. *Does not support the extension of the 
option exercise period more than three years beyond retirement affording retired executives unlimited 
upside profit potential from movement in the stock price that is unrelated to any effort of the executive to 
improve performance. *Does not support option plans that include an evergreen feature permitting 
automatic share replenishment or that is a rolling equity plan enabling auto-replenishment of share 
reserves without requiring periodic shareholder approval of at least every three years

Executive Loans Consistent with the Sarbanes-Oxley Act of 2002 prohibition against personal 
loans to corporate officers or directors, *Does not support company loans to executives/employees for 
use in paying for stock or stock options with a promissory note or to borrow money from the company. 
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*Does not support a loan at rates substantially below market rates. *Does not support the forgiveness of 
loans upon termination or retirement. Any existing loans and action taken about them must be fully 
disclosed to shareholders and have been made only pursuant to plans previously approved by the board 
of directors.

Incentive Compensation Plans *Does not support incentive compensation plans, such as 
restricted stock or cash equivalents, that are not specifically related to corporate and individual 
performance or tied to stated performance goals but are granted as a reward for continuing employment 
with the company a certain number of years.

Fair Price Amendments *Supports proposals that prohibit a two-tier pricing system by requiring anyone 
seeking to acquire a company to pay every shareholder a fair price.  *Does not support such amendments 
if they are coupled or linked with a supermajority vote requirement or other anti-takeover defensive 
device.

Golden Parachute Compensation Proposals seeking shareholder approval of “golden parachute” 
compensation present complex and significant issues often requiring extensive analysis. While 
recognizing the need and equity of a severance package program, such programs should not be 
exorbitant or excessive. Guided by the terms of the programs and the ultimate board rationale for the 
package proposed, such proposals will be addressed on a *case-by-case basis in accordance with 
analysis and guidance from ISS. Circumstances where the golden parachute vote is incorporated into a 
company’s separate advisory vote on compensation (management “say on pay”) will be viewed as a 
“linked or bundled proposal” resulting in a vote of *Does not support.

Linked Proposals  *Does not support proposals which link or bundle two or more elements or issues, that 
are not separately beneficial to shareholders, together in one proposal: such as when a proposal includes 
one or more elements that could have an adverse impact on shareholder value/rights or that violates a 
policy developed under these Guidelines, Such proposals can be used as either a means to disguise 
what is being sought or a form of coercion (i.e. a fair price amendment linked to a supermajority 
amendment or a corporate governance reform linked to the payment of a dividend).

Mergers & Acquisitions *Case-by-case analysis and evaluation will be conducted by the portfolio 
managers and equity analyst staff to determine whether the planned merger or acquisition is in the 
ultimate best financial interest of shareholders and our clients.

Private Placement Financing *Does not support proposals seeking blanket shareholder approval of the 
unrestricted issuance or the issuance of more than 10% of equity shares for private placement financing. 
Without having explanation and information on a specific placement, shareholders should not relinquish 
such broad discretion for equity financing to the board.

Poison Pills *Does not support the creation or extension of poison pills, involving the issuance of preferred 
stock purchase rights unilaterally declared as a dividend without shareholder approval, that can result in 
insulating incumbent management against competitive bids for the company. *Does not support any form 
of management entrenchment device and practice, thus poison pills presented for shareholder approval 
will not be supported.

Pre-emptive Rights *Does not support proposals seeking to eliminate the pre-emptive right of 
shareholders to maintain their proportional ownership position by having the first opportunity to purchase 
additional shares made available through a new public offering. Such rights not only reduce the negative 
impact of dilution otherwise caused by newly issued shares, but also preserve the voting interests of the 
shareholders.

Proxy Process *Does not support the elimination or restriction of shareholders’ access to the proxy 
process. Federal and state law authorizes the filing of shareholder resolutions that are limited in scope by 
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the procedures of SEC Rule 14a-8, providing a means by which shareholders may pursue the 
accountability of directors and the future policy direction of the company.

Reincorporation *Supports proposals for reincorporation to another jurisdiction when a sound financial or 
business reason is demonstrated. *Does not support such proposals when posed as part of an anti-
takeover defense or solely to limit directors’ liability.

Say on Climate Considering the scientific complexity of the subject matter, Say on Climate proposals 
submitted by management will be assessed on a *case-by-case basis guided by the analysis of ISS and 
what we determine to be in the best interest of the shareholders.

Say on Pay *Supports shareholders having an annual opportunity to review, evaluate and have a “say” 
on executive pay practices. U.S. Domestic Issuers listed in different countries with multiple compensation 
proposals on the ballot pertaining to the same pay program will be assessed on a case-by-case basis 
using the following guiding principle: (1) align voting recommendations to not have inconsistent 
recommendations on the same pay program, and (2) use the policy perspective of the country in which 
the company is listed. However, if there is a compensation proposal on a ballot under which there is no 
applicable U.S. policy, the policy of the country requiring it to be on ballot will apply. This is a limited carve 
out; for U.S.-listed companies, most markets' say-on-pay proposals will be viewed from a U.S. say-on-pay 
policy perspective.

Shareholder Litigation Rights 

Federal Forum Selection Provisions require that U.S. federal courts be the sole forum for shareholders to 
litigate claims arising under federal securities law. Generally, *Supports federal forum selection provisions 
in the charter or bylaws that specify "the district courts of the United States" as the exclusive forum for 
federal securities law matters, in the absence of serious concerns about corporate governance or board 
responsiveness to shareholders. *Does not support provisions that restrict the forum to a particular 
federal district court.

Exclusive Forum Provisions for State Law Matters in the charter or bylaws restrict shareholders’ ability to 
bring derivative lawsuits against the company, for claims arising out of state corporate law, to the courts of 
a particular state (generally the state of incorporation). Generally, *Supports charter or bylaw provisions 
that specify courts located within the state of Delaware as the exclusive forum for corporate law matters 
for Delaware corporations. For states other than Delaware, review *case-by-case on exclusive forum 
provisions, taking into consideration:

• The stated rationale for adopting such a provision;
• The breadth of application of the provision, including the types of lawsuits to which it 
would apply; and 
• Governance features such as shareholders' ability to repeal the provision later and their 
ability to hold directors accountable through annual director elections. 

Generally, *Does not support provisions that specify a state other than the state of incorporation as the 
exclusive forum for corporate law matters, or that specify a particular local court within the state.

Size of the Board *Supports the board of directors’ discretion, with shareholder approval, in setting the 
size of the board.

Share Repurchase Programs *Supports proposals seeking approval of open-market share repurchase 
plans in which all shareholders may participate on equal terms, or which grant the board authority to 
conduct open-market repurchases provided there is an absence of company-specific concerns regarding:

 Greenmail, 
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 The use of buybacks to inappropriately manipulate incentive compensation metrics, 
 Threats to the company's long-term viability, or
 Other company-specific factors as warranted. 

In addition, based on analysis and recommendation of ISS will vote *case-by-case on proposals to 
repurchase shares directly from specified shareholders. 

Stakeholder Proposals *Does not support proposals seeking to redefine the “business judgment rule” and 
provide a wide range of director discretionary considerations as to the impact of corporate actions on its 
employees, customers, creditors and communicates. Allowing consideration of stakeholders can 
undermine the pre-eminence of shareholder rights and may have a negative impact on the company.

Stock Authorization   Providing the board of directors with flexibility in changing financial conditions is 
desirable, but an increase of authorized stock as an anti-takeover defensive mechanism is not. *Supports 
an increase of authorized common stock only when management demonstrates a specific need or intent 
to meet immediate business needs (i.e., stock split, recapitalization or funding of employee stock 
purchase plan). *Does not support the authorization of or an increase in blank-check preferred stock 
unless management provides an explanation of the specific financial purpose and benefit of the issuance, 
and details all voting rights associated with the preferred stock. For companies treated as U.S. domestic 
issuers by the SEC, with a sole listing in the U.S., but which are required by the laws of the country of 
incorporation to seek approval for all share issuances. of general share issuance authorities (i.e., those 
without a specified purpose), *Supports the issuance of up to a maximum of twenty percent (20%) of 
currently issued capital, provided the duration of the authority is clearly disclosed and reasonable (i.e., up 
to three years). Share issuance mandates at dual-listed companies which are required to comply with 
listing rules in the country of incorporation will be evaluated and voted on pursuant to the ISS policy for 
that market.

Supermajority Amendments *Does not support proposals that would establish a supermajority vote 
threshold (higher than 2/3) for shareholder approval of any action of the board of directors, including but 
not limited to the adoption or amendment of the company charter or bylaws, or the merger with or 
acquisition of/by another corporate entity.

TARP Compensation Plans Proposals seeking shareholder advisory votes on TARP Fund Compensation 
Plans present complex and significant issues requiring extensive analysis. As long as the shareholder 
vote continues to be non-binding; guided by analyses of performance metrics, peer group adoptions, a 
balance of fixed vs. performance driven compensation, excessive practices, board responsiveness to 
investor input and the ultimate board rationale for the Plan proposed, such proposals will be addressed on 
a *case-by-case basis in accordance with guidance from ISS.

Virtual Shareholder Meetings Generally, *Supports management proposals allowing for the convening of 
shareholder meetings by electronic means, so long as they do not preclude in-person meetings. 
Companies are encouraged to disclose the circumstances under which virtual-only meetings would be 
held, and to allow for comparable rights and opportunities for shareholders to participate electronically as 
they would have during an in-person meeting.

Guidelines on Shareholder Proposals

Auditor Independence *Supports proposals seeking to restrict the public accounting firm retained to 
perform auditing services for a company from also engaging in management consulting service for the 
company. *Supports company initiatives that also seek shareholder ratification of the appointment of the 
separate management consulting firm.

Board Diversity In our view, establishing the criteria for qualified independent directors is both the duty 
and prerogative of the (presumably) independent Nominating Committee of the board. *Does not support 
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proposals that encourage diversified representation on the board merely for the sake of diversification. 
*Supports proposals that seek to expand the search for qualified director candidates without regard to 
race, creed, gender or color. *Does not support proposals that dictate the inclusion or exclusion of a class 
or group as directors. *Does not support proposals that suggest, recommend or require specific personal, 
professional or educational qualifications for director nominees. 

Bonus Recapture *Supports the recapture of executive bonuses proven to be unearned because of 
significant restatement financial results or other “corrections” that dramatically alter the performance 
target achievements used to determine and calculate such bonuses. In the event of a significant 
restatement of financial results or an extraordinary write-off after the awarding of performance incentives, 
such awards must be recalculated to ascertain that the performance criterion was, in fact, achieved. In 
our view, any management personnel who receive compensation based on what is subsequently 
determined to be erroneous information, whether the result of intentional misconduct or simple error, 
should return those sums as they were not, in fact, earned based on meeting established performance 
criteria.

Business Continuity *Supports proposals seeking the adoption of a documented CEO succession 
planning policy.  It is imperative that all companies have succession plans in place. The SEC expects 
investment advisers to provide for such succession plans in their business continuity programs, and it is 
logical for us support such proposals barring significant foundation to do otherwise.

Business Operations *Does not support shareholder proposals that seek to dictate the course, content or 
direction of business operations. *Does not support proposals asking suppliers, genetic research and food 
retail companies and restaurants to voluntarily label genetically engineered (GE) ingredients in their 
products and/or eliminate GE ingredients.

Charitable/Political Contributions *Does not support proposals seeking to direct how and to whom the 
company should make charitable, philanthropic and political contributions. *Does not support proposals 
seeking to bar the company from making any political contributions. Legislation and rule promulgation 
significantly impact on the ability to do business. Barring all political contributions could put the company 
at a competitive disadvantage. *Supports reasonable requests for disclosure of a company’s alignment of 
political contributions, lobbying, and electioneering spending with a company’s publicly stated values and 
policies (except the publishing in newspapers and public media) as an element of the board's 
accountability to shareholders, provided it does not entail excessive costs.*Does not support proposals 
asking for a list of company executives, directors, consultants, legal counsels, lobbyists, or investment 
bankers that have prior government service and whether such service had a bearing on the business of 
the company. Such a list would be burdensome to prepare without providing any meaningful information 
to shareholders.

Climate Change *Supports proposals seeking increased disclosure regarding the risks of liability and cost 
to a company’s business operations, financial security and reputation that may result from climate 
changes caused by green-house gas emissions and “global warming”. Insurers having begun to factor 
directors’ actions to address the potential risks associated with climate change in the determination to 
provide directors-and-officers liability coverage, it is equally important that there be increased disclosure 
to shareowners of how the board plans to address and mitigate these risks.

Director Compensation Approvals *Does not support proposals seeking to establish the annual approval 
by shareholders of compensation for non-employee directors. If dissatisfied with the levels of 
compensation being paid our displeasure is expressed by withholding support for the election of the board 
or the Compensation Committee members.  * Supports proposals requesting submission of “golden 
coffins” to a shareholder vote or to eliminate the practice altogether. Shareholders deserve the opportunity 
to review and approve or reject corporate policies that could oblige the company to make payments or 
awards including, but not limited to unearned salary or bonuses, accelerated vesting of unvested equity 
grants, or other “perks” in lieu of compensation following the death of senior executives. A benefit program 
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or equity plan proposal to which the broad-based employee population is eligible are generally not 
considered such a “golden coffin”.

Director Governance & Policy *Supports proposals promoting good corporate governance by seeking a majority of 
non-management, independent directors, and the formation of totally independent audit, nominating and 
compensation committees. *Supports the elimination of retirement plans for non-management independent directors. 
*Supports proposals seeking the separation of the offices of Chairman and Chief Executive Officer in order that the 
structure and style of leadership does not compromise the Chairman’s duty to oversee management or give the CEO 
undue power to determine corporate policy. As an alternative to requiring the separation of these offices, *Supports 
the appointment of an independent lead director. *Does not support the separation of the principal offices provided:

◦ There is a robust lead independent director role
◦ There are established governance guidelines of the Board
◦ 75% of the directors are independent
◦ There are independent key committees of the Board.

 *Does not support the establishment of artificial qualifications for directors such as mandatory retirement 
age, term limits and minimum stock ownership. The board’s internal self-evaluation of director 
performance should determine whether a director continues to be qualified for the board.  *Does not 
support proposals requesting the creation of a new standing board committee on social issues unless ISS 
analysis determines that existing oversight mechanisms (including current committee structure) are 
grossly insufficient, the level of current board disclosure regarding the issue for which oversight is sought 
is inadequate, or the company has a record either poor performance or no performance in addressing the 
underlying social issue.

Director Nomination Processes The proposition that shareholders have an effective and equitable means 
of participating in the election of directors is one that we support if it is achieved with uniform application. 
The difficulty with addressing this topic via shareholder proposals is one of definition. Accepting that 
substantial long-term shareholders should have the means to nominate directors for inclusion in the 
company proxy statement, what is a reasonable amount and duration of such a holding? Until the SEC 
and/or state legislatures establish the nomination and election processes for directors and a uniform 
process is applicable to all corporations, we are not enthralled with a piecemeal approach to resolving this 
important governance issue. *Does not support proposals seeking multiple nominees for each director 
position being elected. *Supports proposals seeking to authorize holders of 3% or more of outstanding 
shares for at least three years to nominate up to 25% of board seats available whose names would 
appear in the company proxy statement, for election to the Board.

Disclosure Issues *Supports proposals seeking disclosure to shareholders on business activities and 
social and environmental issues provided there is no excessive cost to the company, the request is 
reasonable, the information would be of benefit to all shareholders and is not otherwise readily available. 
*Does not support disclosure when the information being sought is proprietary, confidential, duplicative, 
excessive or irrelevant to the operation of the company, or could place the company at a competitive 
disadvantage. *Does not support proposals seeking disclosure that exceeds current legislative or 
regulatory requirements or that are more appropriately or effectively dealt with through legislation or 
regulation. *Proposals requesting a company report on its energy efficiency policies are reviewed on a 
*case-by-case basis, considering the company’s: current disclosure related to energy efficiency policies, 
initiatives, and performance measures; level of participation in voluntary energy efficiency programs and 
initiatives; compliance with applicable legislation and/or regulations regarding energy efficiency; and 
energy efficiency policies and initiatives relative to industry peers. *Supports proposals requesting a 
report on company policies, initiatives/procedures, oversight mechanisms related to toxic materials, 
including certain product line toxicities, and/or product safety in its supply chain, unless ISS analysis 
reveals that: the company already discloses similar information through existing reports or policies such 
as a Supplier Code of Conduct and/or a sustainability report; the company has formally committed to the 
implementation of a toxic materials and/or product safety and supply chain reporting and monitoring 
program based on industry norms or similar standards within a specified time frame; and the company 
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has not been recently involved in relevant significant controversies or violations. *Proposals requesting 
that the company review and report on the financial and reputation risks associated with operations in 
“high risk” markets, such as a terrorism-sponsoring state or otherwise, will be reviewed on a *case-by-
case basis considering guidance and evaluation by ISS. *Guided by the analysis of ISS, proposals 
requesting reports outlining the potential community impact of company operations in specific regions 
considering will be reviewed on a *case-by-case basis taking into consideration the impact of regulatory 
non-compliance, litigation, remediation, or reputational loss that may be associated with failure to manage 
the company’s operations in question, including the management of relevant community and stakeholder 
relations; and, the degree to which company policies and procedures are consistent with industry norms. 
*Does not support proposals requesting the company disclose its diversity policies, initiatives, 
comprehensive diversity data, and EEO-1 data. *Does not support proposals requesting the company to 
conduct an independent racial equity audit unless the company has failed to comply with all relevant and 
required EEOC regulations and is subject to any litigation alleging noncompliance Further, vote *case-by-
case, considering guidance and evaluation by ISS, examining primarily whether implementation of 
disclosure proposals will enhance or protect shareholder value, and considering the following factors:

• If the company has already responded in an appropriate and sufficient manner to the issue(s) 
raised in the proposal; 

• Whether the proposal's request is unduly burdensome (scope or timeframe) or overly prescriptive;
• The company's approach compared with any industry standard practices for addressing the 

issue(s) raised by the proposal;
• Whether there are significant controversies, fines, penalties, or litigation associated with the 

company's practices related to the issue(s) raised in the proposal;
• If the proposal requests increased disclosure or greater transparency, whether reasonable and 

sufficient information is currently available to shareholders from the company or from other 
publicly available sources.  

Drug Patent Extension The business decision to request an extension of the patent on a prescription drug 
is not, per se, an unethical endeavor. While the FTC has ultimate authority to regulate the competition 
between generic and patent protected drugs, and to ensure that any request for patent extension is 
pursued within the parameters of the pertinent statute (Hatch-Waxman law), it is not an unreasonable 
request that the board of directors adopt ethical standards for its process of seeking a patent extension 
and to report to shareholders on such standards. *Supports proposals resolving such a reasonable 
request.

Election of Directors * Supports proposals seeking to have the electoral threshold for directors raised to a 
majority of shareholders entitled to vote provided the proposal is reasonably crafted, whether binding 
bylaws and precatory (nonbinding), and further provided that it does not conflict with State law of 
incorporation. Consideration is given to voting against such a proposal if the company has adopted formal 
corporate governance principles that present an effective equivalent to the majority voting proposal 
(including director resignation policies) or if the proposal does not exempt contested elections from the 
majority standard. Consideration is also given to the company’s history of accountability to shareholders 
in its governance structure & past actions. *Does not support proposals seeking the adoption of company 
policy that would forbid any director having more than 25 percent of the vote cast for his/her election to 
the board withheld by shareholders from serving on any key board committee. Having established as 
policy that directors should receive a 50 percent vote in support of their election to the board, there is little 
to be gained in establishing additional vote thresholds for being members of key board committees. *Does 
not support proposals to limit the tenure of independent directors through mandatory retirement ages. 
*Supports proposals to remove mandatory age limits. *Does not support proposals to establish term 
limits.

Energy & Environmental Issues *Supports proposals promoting the preservation of the global 
environment by seeking the adoption of policies and procedures (i.e., the CERES Principles) that 
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encourage the company to operate in a manner that protects the environment as well as the safety and 
health of its employees. If a corporation’s environmental record is proven so poor as to have (or the 
potential for) a negative economic impact on shareholder value, support may be given to a proposal 
seeking specific action directed at significantly improving the company’s poor environmental record. 
*Supports proposals requesting that companies adopt policies to reduce the danger of potential 
catastrophic chemical releases at chemical and/or manufacturing plants. Proposals requesting that 
companies report on such policies will be reviewed on a *case-by-case basis in accordance with guidance 
from ISS.

Equal Employment/Anti-Discrimination *Supports proposals seeking prohibitions against discrimination 
based on race, color, creed, gender, religion, sexual orientation, labor organization affiliation or activities, 
or non-job-related criteria.

Executive Compensation *Does not support proposals seeking to establish arbitrary limits or caps on 
executive compensation. *Supports proposals seeking to link compensation to financial performance 
objectives and/or shareholder value. *Does not support “common sense executive compensation” 
proposals seeking to establish arbitrary limitations or caps on executive compensation or to dictate the 
considerations weighed by compensation committees in determining the appropriate levels of competitive 
compensation programs. *Supports the use of “indexed stock options” having an exercise price indexed 
or linked to a market or industry peer group stock performance index. *Does not support proposals linking 
executive compensation to corporate social responsibility performance measures. *Supports proposals 
seeking annual advisory shareholder votes on executive pay practices such “say on pay” proposals 
allowing shareholders to exercise a non-binding vote on executive compensation. The expansion of 
compensation discussion and the Summary Compensation Table mandated by the SEC provide 
shareholders a better understanding of the amounts & types of executive pay as well as the factors 
considered by the Compensation Committee in establishing such programs. *Supports proposals 
requesting boards to adopt “pay-for-superior performance” compensation plans for senior executives if 
the proposal seeks plans that set forth the financial performance criteria (financial or stock price based) to 
be benchmarked against a reasonable peer group performance and further request that the company 
exceed the mean performance of the disclosed peer group on the selected criteria. Any long-term equity 
compensation component of the plan should also specify the performance criteria to be benchmarked 
against others. The receipt of such equity-based compensation must require company performance that 
exceeds the mean performance of the peer group on the selected criteria. *Supports proposals calling for 
companies to adopt a policy of not providing tax gross-up payments to executives, except in situations 
where gross-ups are pursuant to a plan, policy, or arrangement applicable to management employees of 
the company, such as a relocation or expatriate tax equalization policy. *Proposals seeking to expand 
executive compensation restrictions beyond those contained in the TARP program for companies seeking 
to participate in the U.S. Treasury Department’s bailout program may be viewed as a symbolic call on 
companies receiving this relief to adhere to higher compensation standards, several of which were 
proposed in earlier drafts of the TARP legislation. The need or desire for compensation restrictions 
beyond those mandated by statute cannot and should not be applied or adopted in a uniform manner. 
Accordingly, such proposals will be addressed on a *case-by-case basis in accordance with guidance 
from ISS. *Guided by the analysis of ISS, proposals seeking the adoption of a policy requiring any future 
senior executive severance agreements providing for payments made on a change in control be “double 
triggered” and not allowing for accelerated vesting of unvested equity awards will be addressed on a 
*case-by-case basis. Change-in-control payouts without loss of job or substantial diminution of job duties 
(single-triggered) are generally considered poor pay practices and could result in withheld votes from 
Compensation Committee members. The second component of these proposals, the elimination of 
accelerated vesting, requires consideration of the company’s current treatment of equity in change-of-
control situations and current employment agreements, including potential poor pay practices such as 
gross-ups embedded in those agreements.
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Expensing Stock Options *Does not support proposals seeking a company expense future stock options 
as this would result in the understatement of the true cost of the dilution and would obscure the 
company’s profitability.

Incorporation Jurisdiction Acknowledging the good governance practices and protections afforded 
shareholders in the United States, and noting the financial impact of cost and taxation considerations of 
incorporating “offshore”, *Does not support proposals seeking to dictate the jurisdiction of incorporation. 
The determination of where to incorporate is a fundamental business decision balancing the combined 
economic and governance interests of the shareholders that is best left to the Board of Directors.

International Human Rights *Does not support proposals seeking specific action to promote human rights 
outside the United States. *Abstain on proposals seeking disclosure about international business 
activities. *Supports the adoption and implementation of the Global Sullivan Principles considering their 
previous significant success in advancing human rights within U.S. corporate operations in South Africa. 
*Supports that adoption and implementation of the MacBride Principles of Fair Employment in Northern 
Ireland considering advancements made within U.S. corporations there to eliminate religious 
discrimination in employment and hiring. *Supports the adoption and implementation of the China 
Business Principles as being a logical extension of the Sullivan Principles and the McBride Principles that 
have been effective in improving both the opportunity and condition of employment for workers.

Majority Voting Standard *Does not support reducing the vote threshold for approval of all issues from 
two-thirds of the shares eligible to vote to a simple majority of the votes cast. While opposed to “super-
majority” thresholds of 75%, we are equally comfortable with shareholder approval by the 2/3 of the 
shares entitled to vote. Lowering the standard to a simple majority of votes cast could result in a near-
controlling shareholder or an otherwise minority group of shareholders exercising undue influence or 
dictating the course of the company which, in our view, is neither in the best interest of all shareholders 
nor necessarily representative of their wishes.

Military Issues *Abstain on proposals pertaining to military issues/operations or the production of products 
used by or created for the military.

Poison Pill *Supports proposals seeking to have the creation of future and the extension of current poison 
pills be subjected to shareholder approval. The redemption of poison pill should be evaluated on a *case-
by-case basis, therefore *Does not support proposals that bundle the redemption of an existing pill with 
the shareholder approval of poison pill adoption.

Prearranged Trading Plans *Supports proposals calling for certain principles regarding the use of 
prearranged trading plans (10b5-1 plans) for executives. These principles include: adoption, amendment, 
or termination of a 10b5-1 Plan must be disclosed within two business days in a Form 8-K; amendment or 
early termination of a 10b5-1 Plan is allowed only under extraordinary circumstances, as determined by 
the board; ninety days must elapse between adoption or amendment of a 10b5-1 Plan and initial trading 
under the plan; reports on Form 4 must identify transactions made pursuant to a 10b5-1 Plan; and, an 
executive may not trade in company stock outside the 10b5-1 Plan. In addition, trades under a 10b5-1 
Plan must be handled by a broker who does not handle other securities transactions for the executive.

Proxy Process *Does not support proposals seeking to expand the means or criteria for shareholders to 
gain access to or inclusion in issuer proxy materials unless such modification of process is done pursuant 
to SEC Rule uniformly applicable to all corporations. *Supports proposals seeking to establish an 
engagement process between the board of directors and proponents of shareholder proposals that have 
been supported by a majority of the votes cast.

Radioactive Waste Recognizing that all policies and procedures regarding radioactive waste must comply 
with regulations promulgated by the NRC, *Supports proposals seeking a renewal or new review of 
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company policy in order to implement processes to reduce vulnerability to catastrophic nuclear accidents 
as being reasonable and as not imposing undue burden or costs on the company.

Shareholder Approval of Severance Agreements Proposals mandating shareholder approval of “golden 
parachute” compensation present complex and significant issues often requiring extensive analysis. 
Guided by the terms of the severance program and the board rationale for the package proposed, these 
shareholder proposals will be addressed on a *case-by-case basis in accordance with analysis and 
guidance from ISS. *Supports shareholder approval of severance packages that will provide for benefits 
greater than 2.5 times compensation (salary & bonus).

Share Retention *Supports proposals seeking the board of directors to adopt a policy requiring that 
directors and/or executives retain a percentage of shares acquired through equity compensation 
programs during their employment. However, *Does not support proposals that seek to establish a 
minimum percentage of shares to be retained. While the percentage should be relatively high, the board 
of directors should determine what is appropriate for the equity compensation programs of the company. 
*Does not support proposals prohibiting executives from selling shares of company stock during periods 
in which the company has announced that it may or will be repurchasing shares of its stock. However, 
*Supports such a proposal when there is a pattern of abuse by executives exercising options or selling 
shares during periods of share buybacks. *Does not support proposals that seek to require the retention 
by executives of a significant percentage of equity awards obtained through compensation plans for a 
designated period of years after retirement. Ideally the companies have rigorous stock ownership 
guidelines and a holding period requirement that encourages significant long-term ownership and 
meaningful retention while executives are employed with the firm. With retirement, such guidelines and 
requirements should only be applicable to shares recently granted upon retirement. In our view, imposing 
additional or further restrictions on previously vested shares is inappropriate.

Succession Planning *Supports proposals requesting the board adopt and disclose the nature of the 
company succession plan for management. It is imperative that all companies have succession plans in 
place. It is equally imperative that the proprietary and private details of such a plan remain confidential. 
There can be a balance between keeping shareholders informed of the process and maintaining 
competitively sensitive information. Unless the proposal is unreasonable in its request for information and 
material to be disclosed, support should be given to the adoption of a succession program policy and 
disclosure.

Supplemental Executive Retirement Plans (SERPs) *Supports proposals requesting shareholder approval 
of extraordinary benefits contained in SERP agreements unless the benefits in the executive pension plan 
are not excessive when compared to those offered in employee-wide plans. *Supports proposals seeking 
to limit SERP benefits by limiting the “qualified compensation” used to establish such benefits to the 
executive’s annual salary, exclusive of any incentive or bonus pay.

Tobacco *Does not support proposals advocating the disinvestment of tobacco or e-cigarette operations 
or to otherwise effect the production of tobacco or e-cigarette related products. *Supports proposals that 
seek either a uniform international warning system on the health risks of tobacco use and vaping or 
increased corporate public education activities regarding the health risks of tobacco or vaping use. 
*Review on a case-by-case basis proposals pertaining to issues such as youth smoking, cigarette 
smuggling, vaping and internet sale of cigarettes.

Virtual Shareholder Meetings Review shareholder proposals concerning virtual-only meetings on a *case-
by-case basis, considering the scope and rationale of the proposal and any concerns identified with the 
company’s prior meeting practices.

Workers’ Rights *Supports proposals directed at the fair treatment of workers and their labor 
organizations seeking labor/management cooperation and enhance labor/management relations. 
*Supports the adoption of workplace codes of conduct and rights of employment protecting against child 
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or compulsory labor, discrimination and freedom of association, such as those included in the ILO 
Conventions, which are in conformance or even may exceed the local law of a foreign jurisdiction. The 
fundamental rights of employment protection and workplace safety should be uniformly available to all 
workers engaged in the production of products and services sold by U.S. corporations regardless of the 
geographic location of the factory or plant.
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