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GENERAL INFORMATION

The CRM Small Cap Value Fund (“Small Cap Value Fund”), CRM Small/Mid Cap Value Fund (“Small/Mid Cap Value Fund”), CRM Mid
Cap Value Fund (“Mid Cap Value Fund”), CRM All Cap Value Fund (“All Cap Value Fund”) and CRM Long/Short Opportunities Fund
(the “Long/Short Opportunities Fund”) (each a “Fund” and collectively, the “Funds”) are each a diversified open-end management
investment company. Each Fund is a series of shares of beneficial interest of CRM Mutual Fund Trust (the “Trust”), which was organized
as a Delaware statutory trust on March 30, 2005.

Cramer Rosenthal McGlynn, LLC (“CRM” or the “Adviser”) is the investment adviser to each Fund. The Board of Trustees of the Trust
(the “Board”) provides broad supervision over the affairs of each Fund. Shares of the Funds are continuously sold by ALPS Distributors,
Inc., the Funds’ distributor (the “Distributor”). Shares may be purchased from the Fund directly, or from a broker or other financial
institution that has made contractual arrangements with the Distributor to offer the Fund (each an “Intermediary” and collectively
“Intermediaries”).

PRIOR HISTORY

CRM Small Cap Value Fund and CRM Mid Cap Value Fund were initially organized as series of “The CRM Funds,” a separate Delaware
statutory trust, and named “Small Cap Value Fund” and “Mid Cap Value Fund,” respectively.

Small Cap Value Fund commenced operations on October 1, 1995, and Mid Cap Value Fund commenced operations on January 6, 1998.

As of November 1, 1999, the Small Cap Value Fund and Mid Cap Value Fund were reorganized as series of “WT Mutual Fund,” a separate
Delaware statutory trust, and re-named “CRM Small Cap Value Fund” and “CRM Mid Cap Value Fund.”

The CRM Small/Mid Cap Value Fund commenced operations on September 1, 2004 as a series of WT Mutual Fund.

On September 30, 2005, each of the Small Cap Value Fund, Small/Mid Cap Value Fund and Mid Cap Value Fund were reorganized as a
series of the Trust and received all of the assets of the identically named corresponding series of WT Mutual Fund.

The All Cap Value Fund commenced operations on October 24, 2006.
The Long/Short Opportunities Fund commenced operations on August 16, 2016.
INVESTMENT OBJECTIVE

As its investment objective, each Fund seeks long-term capital appreciation. The investment objective of each Fund may be changed
without the approval of the Fund’s shareholders, but not without written notice thereof to shareholders sixty days prior to implementing
the change. If there is a change in a Fund’s investment objective, shareholders of the Fund should consider whether the Fund remains an
appropriate investment in light of their financial positions and needs. There can, of course, be no assurance that the investment objective of
a Fund will be achieved.

INVESTMENT STRATEGIES AND RISKS

Descriptions in the Prospectus and in this SAI of a particular investment practice or technique in which a Fund may engage or a financial
instrument which a Fund may purchase are meant to describe the spectrum of investments that CRM, in its discretion, might, but is not
required to, use in managing a Fund’s portfolio assets.

CRM may, in its discretion, at any time employ such practice, technique or instrument for one or more Funds but not necessarily for all
Funds advised by it. Furthermore, it is possible that certain types of financial instruments or investment techniques described herein may
not be available, permissible, economically feasible or effective for their intended purposes in all markets. Certain practices, techniques, or
instruments may not be principal activities of a Fund but, to the extent employed, could from time to time have a material impact on the
Fund’s performance.

Restrictions or policies stated as a maximum percentage of a Fund’s assets are applied immediately after a portfolio investment to which
the policy or restriction is applicable (other than the limitations on borrowing and illiquid securities). Accordingly, any later increase or
decrease in a percentage resulting from a change in values, net assets or other circumstances will not be considered in determining whether
the investment complies with a Fund’s restrictions and policies.

The following supplements the information concerning the Funds’ investment strategies and risks contained in the Prospectuses and
should only be read in conjunction therewith.




Equity and Equity-Related Securities

The equity and equity-related securities in which the Funds may invest include common stocks, preferred stocks, convertible securities,
and warrants.

Common Stock. The Funds invest primarily in common stocks. Common stocks are shares of a corporation or other entity that entitle the
holder to a pro rata share of the profits of the corporation, if any, without preference over any other shareholder or class of shareholders,
including holders of the entity’s preferred stock and other senior equity. Common stock usually carries with it the right to vote and
frequently an exclusive right to do so. Common stocks do not represent an obligation of the issuer, and do not offer the degree of
protection of debt securities. The issuance of debt securities or preferred stock by an issuer will create prior claims which could adversely
affect the rights of holders of common stock with respect to the assets of the issuer upon liquidation or bankruptcy.

Preferred Stock. Preferred stock offers a stated dividend rate payable from a corporation’s earnings. These preferred stock dividends may
be cumulative or non-cumulative, participating, or auction rate. If interest rates rise, the fixed dividend on preferred stocks may be less
attractive, causing the price of preferred stocks to decline. Preferred stocks may have mandatory sinking fund provisions, as well as
call/redemption provisions prior to maturity, a negative feature when interest rates decline. The rights of preferred stocks are generally
subordinate to rights associated with a corporation’s debt securities. Dividends on some preferred stock may be “cumulative” if stated
dividends from prior periods have not been paid. Preferred stock also generally has a preference over common stock on the distribution of
a corporation’s assets in the event of liquidation of the corporation, and may be “participating,” which means that it may be entitled to a
dividend exceeding the stated dividend in certain cases. The rights of preferred stocks are generally subordinate to rights associated with a
corporation’s debt securities.

Convertible Securities. The Funds may invest in convertible securities that are rated, at the time of purchase, in one of the three highest
rating categories by a nationally recognized statistical rating organization (“NRSRO”) rating organizations, such as Moody’s Investors
Service (“Moody’s”) or Standard & Poor’s (“S&P”), or if unrated, are determined by the adviser to be of comparable quality. See
Ap_p_endix A, “Description of Ratings.” Ratings represent the rating agency’s opinion regarding the quality of the security and are not a
guarantee of quality. Should the rating of a security be downgraded subsequent to a Fund’s purchase of the security, CRM will determine

whether it is in the best interest of a Fund to retain the security.

A convertible security is a fixed-income security (a bond or preferred stock) which may be converted at a stated price within a specified
period of time into a certain quantity of common stock or other equity securities of the same or a different issuer. Convertible securities
rank senior to common stock in a corporation’s capital structure but are usually subordinated to similar non-convertible securities. While
providing a fixed-income stream (generally higher in yield than the income derivable from common stock but lower than that afforded by
a similar non-convertible security), a convertible security also affords an investor the opportunity, through its conversion feature, to
participate in the capital appreciation attendant upon a market price advance in the convertible security’s underlying common stock.

In general, the market value of a convertible security is at least the higher of its “investment value” (i.e., its value as a fixed-income
security) or its “conversion value” (i.e., its value upon conversion into its underlying stock). As a fixed-income security, a convertible
security tends to increase in market value when interest rates decline and tends to decrease in value when interest rates rise. However, the
price of a convertible security is also influenced by the market value of the security’s underlying common stock. The price of a convertible
security tends to increase as the market value of the underlying stock rises, whereas it tends to decrease as the market value of the
underlying stock declines. While no securities investment is without some risk, investments in convertible securities generally entail less
risk than investments in the common stock of the same issuer.

Warrants. Warrants are securities which permit, but do not obligate, their holder to subscribe for other securities. Warrants are subject to
the same market risks as the underlying securities into which they may be converted but may be more volatile in price. Warrants do not
carry the right to dividends or voting rights with respect to their underlying securities, and they do not represent any rights in assets of the
issuer. Because investing in warrants can provide a greater potential for profit or loss than an equivalent investment in the underlying
security, warrants involve leverage and are considered speculative investments. At the time of issuance of a warrant, the cost is generally
substantially less than the cost of the underlying security itself, and therefore, the investor is able to gain exposure to the underlying
security with a relatively low capital investment. Price movements in the underlying security are generally magnified in the price
movements of the warrant, although changes in the market value of the warrant may not necessarily correlate to the prices of the
underlying security. In addition, a warrant ceases to have value if it is not exercised prior to its expiration date.

Derivatives

Each Fund, except the Long/Short Opportunities Fund, has adopted a fundamental policy, under which no more than 15% of the Fund’s
total assets may be committed or exposed to derivative strategies. For purposes of this 15% investment limitation, derivative strategies
include investments in options on securities and securities indices. The Long/Short Opportunities Fund may invest in derivative
instruments subject to the limits imposed by applicable regulations.




Each Fund may, but is not required to, use swaps, futures and options on securities, indices and currencies, forward foreign currency
exchange contracts and other derivatives. A derivative is a security or instrument whose value is determined by reference to the value or
the change in value of one or more securities, currencies, indices or other financial instruments. A Fund may use derivatives for a variety
of purposes, including: in an attempt to hedge against adverse changes in the market prices of securities, interest rates or currency
exchange rates; as a substitute for purchasing or selling securities; to attempt to increase the Fund’s return as a non-hedging strategy that
may be considered speculative; to manage portfolio characteristics (for example, the Fund’s currency exposure); and as a cash flow
management technique. A Fund may choose not to make use of derivatives for a variety of reasons, even when use of derivatives would
have been beneficial to the Fund, and any use may be limited by applicable law and regulations. Using derivatives exposes a Fund to
additional risks and may increase the volatility of a Fund’s net asset value and may not provide the expected result. Derivatives may have a
leveraging effect on the portfolio. Leverage generally magnifies the effect of a change in the value of an asset and creates a risk of loss of
value in a larger pool of assets than a Fund would otherwise have had. Therefore, using derivatives can disproportionately increase losses
and reduce opportunities for gain. If changes in a derivative’s value do not correspond to changes in the value of a Fund’s other
investments or do not correlate well with the underlying assets, rate or index, the Fund may not fully benefit from, or could lose money on,
or could experience unusually high expenses as a result of, the derivative position. Derivatives involve the risk of loss if the counterparty
defaults on its obligation. Certain derivatives may be less liquid, which may reduce the returns of the fund if it cannot sell or terminate the
derivative at an advantageous time or price. A Fund also may have to sell assets at inopportune times to satisfy its obligations. Some
derivatives may involve the risk of improper valuation. Suitable derivatives may not be available in all circumstances or at reasonable
prices and may not be used by a Fund for a variety of reasons.

The regulation of derivatives transactions and funds that engage in such transactions is an evolving area of law and is subject to
modification by government and judicial action. The Funds are subject to Rule 18f-4 under the 1940 Act, which governs the use of
derivative investments and certain financing transactions (e.g., reverse repurchase agreements) by registered investment companies.
Among other things, Rule 18f-4 requires funds that invest in derivative instruments beyond a specified limited amount to apply a “value-
at-risk” based limit to their use of certain derivative instruments and financing transactions and to adopt and implement a derivatives risk
management program. A fund that uses derivative instruments in a limited amount is not subject to the full requirements of Rule 18f-4.
Compliance with the rule by a Fund could, among other things, make derivatives more costly, limit their availability or utility, or otherwise
adversely affect their performance. The rule may limit a Fund’s ability to use derivatives as part of its investment strategy. The rule also
may not be effective to limit a Fund’s risk of loss. In particular, measurements of “value-at-risk” rely on historical data and may not
accurately measure the degree of risk reflected in a Fund’s derivatives or other investments.

The Dodd-Frank Wall Street Reform and Consumer Protection Act has caused broad changes to the over-the-counter (“OTC”) derivatives
market and granted significant authority to the SEC and the Commodity Futures Trading Commission (the “CFTC”) to regulate OTC
derivatives and market participants. Pursuant to such authority, rules have been enacted that currently require clearing of many OTC
derivatives transactions and may require clearing of additional OTC derivatives transactions in the future and that impose minimum
margin and capital requirements for uncleared OTC derivatives transactions. Similar regulations have been adopted in other jurisdictions
around the world. The implementation of the clearing requirement has increased the costs of derivatives transactions since investors have
to pay fees to clearing members and are typically required to post more margin for cleared derivatives than had historically been the case.
The costs of derivatives transactions are expected to increase further as clearing members raise their fees to cover the costs of additional
capital requirements and other regulatory changes. While these rules and regulations and central clearing of some derivatives transactions
are designed to reduce systemic risk (i.e., the risk that the interdependence of large derivatives dealers could cause them to suffer liquidity,
solvency or other challenges simultaneously), there is no assurance that they will achieve that result, and in the meantime, mandatory
clearing of derivatives may expose a Fund to different costs and risks.

Additionally, certain regulations may result in increased uncertainty about credit/counterparty risk and may limit the flexibility of a Fund
to protect its interests in the event of an insolvency of a derivatives counterparty. In the event of a counterparty’s (or its affiliate’s)
insolvency, a Fund’s ability to exercise remedies, such as the termination of transactions, netting of obligations and realization on
collateral, could be stayed or eliminated under the rules of the applicable exchange or clearing corporation or under special resolution
regimes adopted in the United States, the European Union and various other jurisdictions. Such regimes provide government authorities
with broad authority to intervene when a financial institution is experiencing financial difficulty. In particular, with respect to
counterparties who are subject to such proceedings in the European Union, the liabilities of such counterparties to a Fund could be
reduced, eliminated, or converted to equity in such counterparties (sometimes referred to as a “bail in”). A Fund’s use of derivatives may
be affected by other applicable laws and regulations and may be subject to review by the SEC, the CFTC, exchange and market authorities
and other regulators in the United States and abroad. A Fund’s ability to use derivatives may be limited by tax considerations.

Certain derivatives transactions, including certain options, swaps, forward contracts, and certain options on foreign currencies, are entered
into directly by the counterparties or through financial institutions acting as market makers (OTC derivatives), rather than being traded on
exchanges or in markets registered with the CFTC or the SEC. Many of the protections afforded to exchange participants will not be
available to participants in OTC derivatives transactions. For example, OTC derivatives transactions are not subject to the guarantee of an
exchange, and only OTC derivatives that are either required to be cleared or submitted voluntarily for clearing to a clearinghouse will
enjoy the protections that central clearing provides against default by the original counterparty to the trade. In an OTC derivatives
transaction that is not cleared, a Fund bears the risk of default by its counterparty. In a cleared derivatives transaction, a Fund is instead
exposed to the risk of default of the clearinghouse and, to the extent a Fund has posted any margin, the risk of default of the broker
through which it has entered into the transaction. Information available on counterparty creditworthiness may be incomplete or outdated,
thus reducing the ability to anticipate counterparty defaults.




Derivatives involve operational risk. There may be incomplete or erroneous documentation or inadequate collateral or margin, or
transactions may fail to settle. For derivatives not guaranteed by an exchange or clearinghouse, a Fund may have only contractual
remedies in the event of a counterparty default, and there may be delays, costs, disagreements as to the meaning of contractual terms and
litigation in enforcing those remedies.

Swap Agreements. A Fund may enter into swap agreements to manage or gain exposure to particular types of investments (including
equity securities or indices of equity securities in which the Fund otherwise could not invest efficiently). In a swap agreement, one party
agrees to make regular payments equal to a floating rate on a specified amount in exchange for payments equal to a fixed rate, or a
different floating rate, on the same amount for a specified period.

Swap agreements may involve leverage and may be highly volatile; depending on how they are used, they may have a considerable impact
on the Fund’s performance. The risks of swap agreements depend upon the other party’s creditworthiness and ability to perform, as well as
the Fund’s ability to terminate its swap agreements or reduce its exposure through offsetting transactions.

The absence of a central exchange or market for swap transactions has led, in some instances, to difficulties in trading and valuation,
especially in the event of market disruptions. Regulations require many kinds of swaps to be executed through a regulated exchange or
market facility and cleared through a regulated clearinghouse. The establishment of a centralized exchange or market for swap transactions
may disrupt or limit the swap market and may not result in swaps being easier to trade or value. Market-traded swaps may become more
standardized, and a Fund may not be able to enter into swaps that meet its investment needs. A Fund also may not be able to find a
clearinghouse willing to accept the swaps for clearing. These regulations may make using swaps more costly, may limit their availability,
or may otherwise adversely affect their value or performance. A Fund is required to trade many swaps through a broker who is a member
of the clearinghouse. The broker may require a Fund to post margin to the broker as a down payment on the Fund’s obligations and may
change the amount of margin required from time to time. A Fund may not be able to recover margin amounts if the broker has financial
difficulties. Also, the broker may require a Fund to terminate a derivatives position under certain circumstances. This may cause a Fund to
lose money. The clearinghouse is a Fund’s counterparty for cleared derivatives trades. A Fund takes the risk that the counterparty defaults.
A Fund also may be exposed to additional risks as a result of these regulations. The extent and impact of these regulations are not yet fully
known and may not be for some time.

Options. Each Fund may purchase and write (sell) options on securities and securities indices. Except for the Long/Short Opportunities
Fund, a Fund may purchase and write only those options on securities and securities indices that are traded on U.S. exchanges. Exchange-
traded options in the U.S. are issued by a clearing organization affiliated with the exchange, on which the option is listed, which, in effect,
guarantees completion of every exchange-traded option transaction.

An option is a legal contract that gives the holder the right to buy or sell a specified amount of the underlying instrument at a fixed or
determinable price upon the exercise of the option. A call option conveys the right to buy, in return for a premium paid, and a put option
conveys the right, in return for a premium, to sell a specified quantity of the underlying instrument. Options on indices are settled in cash
and gain or loss depends on changes in the index in question rather than on price movement in individual securities.

There are certain risks associated with transactions in options on securities and on indices. For example, there are significant differences
between the securities and options markets that could result in an imperfect correlation between these markets, causing a given transaction
not to achieve its objectives. A decision as to whether, when, and how to use options involves the exercise of skill and judgment, and even
a well-conceived transaction may be unsuccessful to some degree because of market behavior or unexpected events.

There can be no assurance that a liquid market will exist when a Fund seeks to close out an option position. If a Fund were unable to close
out an option that it had purchased on a security, it would have to exercise the option in order to realize any profit or the option may expire
worthless. If a Fund were unable to close out a covered call option that it had written on a security, it would not be able to sell the
underlying security unless the option expired without exercise. As the writer of a covered call option, a Fund foregoes, during the life of
the option, the opportunity to profit from increases in the market value of the security covering the call option above the sum of the
premium and the exercise price of the call.

If trading were suspended in an option purchased by a Fund, the Fund would not be able to close out the option. If restrictions on exercise
were imposed, a Fund might be unable to exercise an option it had purchased. Except to the extent that a call option on an index written by
a Fund is covered by an option on the same index purchased by the Fund, movements in the index may result in a loss to the Fund;
however, such losses may be mitigated by changes in the value of the Fund’s securities during the period the option was outstanding.

Put Options on Securities. A Fund may write and purchase put options on securities. A Fund will receive a premium for writing a put
option, which obligates the Fund to acquire a security at a certain price at any time until a certain date if the purchaser decides to exercise
the option. The Fund may be obligated to purchase the underlying security at more than its current value.

When a Fund purchases a put option, it pays a premium to the writer for the right to sell a security to the writer for a specified amount at
any time until a certain date. The Fund would purchase a put option in order to protect itself against a decline in the market value of a
security it owns.




Securities on which a Fund may write and purchase put options are purchased solely on the basis of investment considerations consistent
with the Fund’s investment objective. When writing a put option, a Fund, in return for the premium, takes the risk that the Fund must
purchase the underlying security at a price that may be higher than the current market price of the security. If a put option that a Fund has
written expires unexercised, the Fund will realize a gain in the amount of the premium.

A Fund generally writes and purchases put options on securities for hedging purposes (i.e., to reduce, at least in part, the effect of price
fluctuations of securities held by the Fund on its net asset value (“NAV”) but may also use put options for non-hedging purposes.

Call Options on Securities. A Fund may write covered call options and may purchase call options on securities. The purpose of writing call
options is to hedge (i.e., to reduce, at least in part, the effect of price fluctuations of securities held by the Fund on its NAV) or to earn
premium income. Portfolio securities on which call options may be written and purchased by a Fund are purchased solely on the basis of
investment considerations consistent with the Fund’s investment objective.

When a Fund writes a call option, it is obligated to sell a security to a purchaser at a specified price at any time until a certain date if the
purchaser decides to exercise the option. The Fund receives a premium for writing the call option. So long as the obligation of the call
option continues, the Fund may be assigned an exercise notice, requiring it to deliver the underlying security against payment of the
exercise price. The Fund may be obligated to deliver securities underlying an option at less than the market price.

The writing of covered call options is a more conservative investment technique than writing a “naked” call option and is used to
potentially enhance the Funds’ total return. When writing a covered call option, a Fund, in return for the premium, gives up the
opportunity for profit from a price increase in the underlying security above the exercise price, but conversely retains the risk of loss
should the price of the security decline.

If a call option that a Fund has written expires unexercised, the Fund will realize a gain in the amount of the premium; however, that gain
may be offset by a decline in the market value of the underlying security during the option period. If the call option is exercised, the Fund
will realize a gain or loss from the sale of the underlying security.

When a Fund purchases a call option, it pays a premium for the right to purchase a security from the writer at a specified price until a
specified date.

Each Fund writes only “covered” call options on securities it owns (in contrast to the writing of “naked” or uncovered call options, which
the Funds will not do). A Fund would purchase a call option to offset a previously written call option. Each Fund may purchase call
options for hedging or non-hedging purposes.

General Information About Securities Options. The exercise price of an option may be below, equal to, or above the market value of the
underlying security at the time the option is written. Options normally have expiration dates between three and nine months from the date
written. American-style options are exercisable at any time prior to their expiration date. A Fund also may purchase and sell European-
style options, which are exercisable only immediately prior to their expiration date. The obligation under any option written by a Fund
terminates upon expiration of the option or, at an earlier time, when the writer offsets the option by entering into a “closing purchase
transaction” to purchase an option of the same series. If an option is purchased by a Fund and is never exercised or closed out, that Fund
will lose the entire amount of the premium paid.

Options are traded both on U.S. national securities exchanges and in the OTC market. A Fund also may purchase and sell options that are
traded on foreign exchanges. Exchange-traded options are issued by a clearing organization affiliated with the exchange on which the
option is listed; the clearing organization in effect guarantees completion of every exchange-traded option. In contrast, OTC options are
contracts between a Fund and a counterparty, with no clearing organization guarantee. Thus, when a Fund sells (or purchases) an OTC
option, it generally will be able to “close out” the option prior to its expiration only by entering into a closing transaction with the dealer to
whom (or from whom) the Fund originally sold (or purchased) the option. There can be no assurance that the Fund would be able to
liquidate an OTC option at any time prior to expiration. Unless a Fund is able to effect a closing purchase transaction in a covered OTC
call option it has written, it will not be able to liquidate securities used as cover until the option expires or is exercised or until different
cover is substituted. In the event of the counterparty’s insolvency, the Fund may be unable to liquidate their respective options position and
the associated cover. The Adviser monitors the creditworthiness of dealers with which a Fund may engage in OTC options transactions.

The premium a Fund receives or pays when it writes (or purchases) an option is the amount at which the option is currently traded on the
applicable market. The premium may reflect, among other things, the current market price of the underlying security, the relationship of
the exercise price to the market price, the historical price volatility of the underlying security, the length of the option period, the general
supply of and demand for credit, and the interest rate environment. The premium received by a Fund for writing an option is recorded as a
liability on the respective Fund’s statement of assets and liabilities. This liability is adjusted daily to the option’s current market value.




Closing transactions are effected in order to realize a profit (or minimize a loss) on an outstanding option, to prevent an underlying
security from being called, or to permit the sale or the put of the underlying security. Furthermore, effecting a closing transaction permits a
Fund to write another call option on the underlying security with a different exercise price or expiration date or both. There is, of course,
no assurance that a Fund will be able to effect closing transactions at favorable prices. If a Fund cannot enter into such a transaction, it
may be required to hold a security that it might otherwise have sold (or purchase a security that it would not have otherwise bought), in
which case it would continue to be at market risk on the security.

A Fund will realize a profit or loss from a closing purchase transaction if the cost of the transaction is less or more than the premium
received from writing the call or put option. Because increases in the market price of a call option generally reflect increases in the market
price of the underlying security, any loss resulting from the repurchase of a call option is likely to be offset, in whole or in part, by
appreciation of the underlying security owned by the Fund; however, the Fund could be in a less advantageous position than if it had not
written the call option. A Fund pays brokerage commissions or spreads in connection with purchasing or writing options, including those
used to close out existing positions. From time to time, a Fund may purchase an underlying security for delivery in accordance with an
exercise notice of a call option assigned to it, rather than delivering the security from its inventory. In those cases, additional brokerage
commissions are incurred.

The hours of trading for options may not conform to the hours during which the underlying securities are traded. To the extent that the
options markets close before the markets for the underlying securities, significant price and rate movements can take place in the
underlying markets that cannot be reflected in the options markets.

A Fund may use American-style options and may also purchase and sell European-style options and may purchase and sell options that are
traded on foreign exchanges.

Options on Foreign Currencies. A Fund may write and purchase covered call and put options on foreign currencies and may write (sell) put
and covered call options on any currency in order to realize greater income than would be realized on portfolio securities alone. Currency
options have characteristics and risks similar to those of securities options, as discussed herein. Certain options on foreign currencies are
traded on the OTC market and involve liquidity and credit risks that may not be present in the case of exchange-traded currency options.

A Fund would use options on foreign currencies to protect against declines in the U.S. dollar value of portfolio securities or increases in
the U.S. dollar cost of securities to be acquired or to protect the U.S. dollar equivalent of dividends, interest, or other payments on those
securities. In addition, a Fund may purchase put and call options on foreign currencies for non-hedging purposes when the Adviser
anticipates that a currency will appreciate or depreciate in value, but securities denominated in that currency do not present attractive
investment opportunities and are not included in the Fund.

Regulatory Limitations on Certain Futures and Options. A Fund’s ability to sell or purchase futures contracts or write options thereon or
options on foreign currencies or invest in other derivative contracts may be limited by applicable law and regulations, including CFTC
rules.

General Risks of Swaps, Options, Forward Contracts and Futures. The primary risks in using swaps, options, forward contracts and futures
are (1) imperfect correlation or no correlation between changes in market value of the securities or currencies held or to be acquired by a
Fund and the prices of the options, forward contracts or futures; (2) possible lack of a liquid secondary market for the swaps, options,
forward contracts or futures and the resulting inability to close out such swaps, options, forward contracts or futures at a particular time or
at an anticipated price; (3) the fact that the skills needed to use swaps, options, forward contracts or futures are different from those needed
to select a Fund’s securities; (4) the fact that, use of swaps, options, forward contracts or futures can reduce the opportunity for gain, or
even result in losses, by offsetting favorable price movements in hedged investments; and (5) the possible inability to close out or unwind
swaps, options, forward contracts or futures if the other party to the transaction (the “counterparty”’) becomes insolvent. A Fund may be
required to make delivery of portfolio securities or other assets underlying the derivative instrument in order to close out a position or to
sell portfolio securities or assets at a disadvantageous time or price in order to obtain cash to close out the position. There can be no
assurance that a Fund’s use of options, forward contacts or futures will be successful.

Additionally, swaps, options, forward contracts and futures may not be available with respect to some foreign currencies, especially those
of certain emerging market countries.

A Fund’s use of swaps, options, forward contacts or futures may be limited by the provisions of the Internal Revenue Code of 1986, as
amended (the “Internal Revenue Code”), with which each Fund must comply to qualify or continue to qualify for treatment as a regulated

investment company (a “RIC”). See “Taxation of the Funds” in this SAI.
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Debt Securities

Under normal circumstances, each Fund may invest up to 20% of its assets in debt securities that are rated in one of the three highest
categories by an NRSRO such as Moody’s or S&P, or if unrated, are determined by CRM to be of comparable quality. Debt securities are
subject to credit risk (the risk that the obligor will default in the payment of principal and/or interest) and to interest rate risk (the risk that
the market value of the securities will decline as a result of changes in market rates of interest). Interest rate risk will generally affect the
price of a debt security more if the security has a longer maturity. These securities are also subject to the risk that interest rate changes may
affect prepayment rates and their effective maturity.

Debt securities are subject to the risk of an issuer’s inability to meet principal and interest payments on its obligations (“credit risk) and
are subject to price volatility due to such factors as interest rate sensitivity, market perception of the creditworthiness of the issuer, and
market liquidity (“market risk”). The value of the debt securities in which the Funds may invest is likely to decline in times of rising
market interest rates. Conversely, when rates fall, the value of the Funds’ debt investments is likely to rise. Typically, the longer the time to
maturity of a given security, the greater is the change in its value in response to a change in interest rates. Foreign debt securities are
subject to risks similar to those of other foreign securities.

Lower-rated securities are more likely to react to developments affecting market and credit risk than are more highly rated securities,
which react primarily to movements in the general level of interest rates. Debt securities in the lowest rating categories may involve a
substantial risk of default or may be in default. Changes in economic conditions or developments regarding the individual issuer are more
likely to cause price volatility and weaken the capacity of the issuer of such securities to make principal and interest payments than is the
case for higher-grade debt securities. The market for lower-rated securities may be thinner and less active than for higher-rated securities.
Pricing of thinly traded securities requires greater judgment than pricing of securities for which market transactions are regularly reported.
The Adviser will invest in lower-rated securities only when it concludes that the anticipated return on such an investment to a Fund
warrants exposure to the additional level of risk.

Foreign Securities

Each Fund may invest in foreign securities either directly by purchasing foreign securities or indirectly by purchasing depositary receipts
or depositary shares of foreign securities. Each Fund may invest in foreign securities that are publicly traded on a U.S. securities market,
and each may invest up to 20% of its assets in foreign securities that are traded on non-U.S. securities exchanges or in the OTC markets.

Foreign issuers are issuers organized and doing business principally outside the United States and include banks, non-U.S. governments,
and quasi-government organizations. Foreign securities include equity or debt securities issued by issuers outside the United States and
include securities in the form of negotiable certificates of deposit (“CDs”), banker’s acceptances, commercial paper, American Depositary
Receipts (“ADRs”), European Depositary Receipts (“EDRs”) and Global Depositary Receipts (“GDRs”). Direct investments in foreign
securities may be made either on foreign securities exchanges or in the OTC markets.

Investors should recognize that investing in foreign securities involves special considerations which are not typically associated with
investing in the securities of U.S. issuers. Investments in foreign securities may involve risks arising from (i) differences between U.S. and
foreign securities markets, including less volume, much greater price volatility in and illiquidity of certain foreign securities markets,
different trading and settlement practices and less governmental supervision and regulation, (ii) changes in currency exchange rates, (iii)
high and volatile rates of inflation, (iv) economic, social and political conditions such as wars, terrorism, civil unrest and uprisings, and (v)
as with domestic multinational corporations, from fluctuating interest rates.

There may be less publicly available information about a foreign issuer than about a U.S. issuer, and foreign issuers may not be subject to
the same accounting, auditing and financial record-keeping standards and requirements as U.S. issuers. Finally, in the event of a default in
any obligations of foreign issuers, it may be more difficult for a Fund to obtain or enforce a judgment against those issuers.

Other investment risks associated with foreign securities include the possible imposition of foreign withholding taxes on certain amounts
of a Fund’s income, the possible seizure or nationalization of foreign assets and the possible establishment of exchange controls,
expropriation, confiscatory taxation, other foreign governmental laws or restrictions which might affect adversely payments due on
securities held by a Fund, the lack of extensive operating experience of eligible foreign sub-custodians and legal limitations on the ability
of the Fund to recover assets held in custody by a foreign sub-custodian in the event of the sub-custodian’s bankruptcy.

Some markets in which a Fund may invest are located in parts of the world that have historically been prone to natural disasters that could
result in a significant adverse impact on the economies of those countries and investments made in those countries.

There generally is less governmental supervision and regulation of exchanges, brokers and issuers in foreign countries than there is in the
United States. For example, there may be no comparable provisions under certain foreign laws to insider trading and similar investor
protection securities laws that apply with respect to securities transactions consummated in the United States. Further, brokerage
commissions and other transaction costs on foreign securities exchanges generally are higher than in the United States.
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In some countries, banks or other financial institutions may constitute a substantial number of the leading companies or companies with
the most actively traded securities. The Investment Company Act of 1940, as amended (the “1940 Act”), limits each Fund’s ability to
invest in any equity security of an issuer which, in its most recent fiscal year, derived more than 15% of its revenues from ’securities
related activities,” as defined by the rules thereunder. These provisions may also restrict each Fund’s investments in certain foreign banks
and other financial institutions.

Foreign markets have different clearance and settlement procedures, and in certain markets there have been times when settlements have
failed to keep pace with the volume of securities transactions, making it difficult to conduct such transactions. Delays in settlement or
other problems could result in periods when assets of a Fund are uninvested, and no return is earned thereon. The inability of a Fund to
make intended security purchases due to settlement problems or the risk of intermediary counterparty failures could cause a Fund to forego
attractive investment opportunities. The inability to dispose of a portfolio security due to settlement problems could result either in losses
to a Fund due to subsequent declines in the value of such portfolio security or, if the Fund has entered into a contract to sell the security,
could result in possible liability to the purchaser.

Rules adopted under the 1940 Act permit the Funds to maintain their foreign securities and cash in the custody of certain eligible non-U.S.
banks and securities depositories. Certain banks in foreign countries may not be ‘eligible sub-custodians,’ as defined in the 1940 Act, for
the Funds, in which event the Funds may be precluded from purchasing securities in certain foreign countries in which they otherwise
would invest or which may result in the Funds’ incurring additional costs and delays in providing transportation and custody services for
such securities outside of such countries. The Funds may encounter difficulties in effecting, on a timely basis, portfolio transactions with
respect to any securities of issuers held outside their countries. Other banks that are eligible foreign sub-custodians may be recently
organized or otherwise lack extensive operating experience. In addition, in certain countries there may be legal restrictions or limitations
on the ability of the Funds to recover assets held in custody by foreign sub-custodians in the event of the bankruptcy of the sub-custodian.
Additional costs associated with an investment in foreign securities may include higher custodial fees than apply to domestic custody
arrangements and transaction costs of foreign currency conversions.

Interest rates prevailing in other countries may affect the prices of foreign securities and exchange rates for foreign currencies. Local
factors, including the strength of the local economy, the demand for borrowing, the government’s fiscal and monetary policies, and the
international balance of payments, often affect interest rates in other countries. Individual foreign economies may differ favorably or
unfavorably from the U.S. economy in such respects as growth of gross national product, rate of inflation, capital reinvestment, resource
self-sufficiency, and balance of payments position.

Depositary Receipts. ADRs as well as other “hybrid” forms of ADRs, including EDRs and GDRs, are certificates evidencing ownership of
shares of a foreign issuer. These certificates are issued by depository banks and generally trade on an established market in the United
States or elsewhere. The underlying shares are held in trust by a custodian bank or similar financial institution. The depository bank may
not have physical custody of the underlying securities at all times and may charge fees for various services, including forwarding
dividends and interest and corporate actions. ADRs may be available through “sponsored” or “unsponsored” facilities. A sponsored facility
is established jointly by the issuer of the security underlying the receipt and a depositary. An unsponsored facility may be established by a
depositary without participation by the issuer of the underlying security. Holders of unsponsored depositary receipts generally bear all the
costs of the unsponsored facility. The depositary of an unsponsored facility frequently is under no obligation to distribute shareholder
communications received from the issuer of the deposited security or to pass through, to the holders of the receipts, voting rights with
respect to the deposited securities. ADRs are alternatives to directly purchasing the underlying foreign securities in their national markets
and currencies. However, ADRs continue to be subject to many of the risks associated with investing directly in foreign securities.

Europe — Recent Events. A number of countries in Europe have experienced severe economic and financial difficulties. Many non-
governmental issuers, and even certain governments, have defaulted on, or been forced to restructure, their debts; many other issuers have
faced difficulties obtaining credit or refinancing existing obligations; financial institutions have in many cases required government or
central bank support, have needed to raise capital, and/or have been impaired in their ability to extend credit; and financial markets in
Europe and elsewhere have experienced extreme volatility and declines in asset values and liquidity. These difficulties may continue,
worsen or spread within and without Europe. Responses to the financial problems by European governments, central banks and others,
including austerity measures and reforms, may not work, may result in social unrest and may limit future growth and economic recovery
or have other unintended consequences. Further defaults or restructurings by governments and others of their debt could have additional
adverse effects on economies, financial markets and asset valuations around the world.

In addition, the United Kingdom left the European Union on January 31, 2020, commonly referred to as “Brexit.” Following a transition
period, the United Kingdom’s post-Brexit trade agreement with the European Union passed into law in December 2020, was provisionally
applied effective January 1, 2021, and formally entered into force on May 1, 2021. There is significant market uncertainty regarding
Brexit’s ramifications. The range and potential implications of possible political, regulatory, economic, and market outcomes cannot be
fully known but could be significant, potentially resulting in increased volatility and illiquidity and lower economic growth for companies
that rely significantly on Europe for their business activities and revenues. The United Kingdom has one of the largest economies in
Europe and is a major trading partner with the European Union countries and the United States. Brexit may create additional and
substantial economic stresses for the United Kingdom, including a contraction of the United Kingdom’s economy,




decreased trade, capital outflows, devaluation of the British pound, as well as a decrease in business and consumer spending and
investment. The negative impact on not only the United Kingdom and other European economies but also the broader global economy
could be significant. Moreover, other countries may seek to withdraw from the European Union and/or abandon the euro, the common
currency of the European Union. A number of countries in Europe have suffered terror attacks, and additional attacks may occur in the
future. Europe has also been struggling with mass migration from the Middle East and Africa.

Risks Related to Russia’s Invasion of Ukraine. Russia’s military invasion of Ukraine in February 2022, the resulting responses by the
United States and other countries, and the potential for wider conflict have increased volatility and uncertainty in the financial markets and
adversely affected regional and global economies. The United States and other countries have imposed broad-ranging economic sanctions
on Russia and certain Russian individuals, banking entities and corporations as a response to its invasion of Ukraine. The United States
and other countries have also imposed economic sanctions on Belarus and may impose sanctions on other countries that support Russia’s
military invasion. These sanctions, as well as any other economic consequences related to the invasion, such as additional sanctions,
boycotts or changes in consumer or purchaser preferences or cyberattacks on governments, companies or individuals, may further decrease
the value and liquidity of certain Russian securities and securities of issuers in other countries that are subject to economic sanctions
related to the invasion. To the extent that a Fund has exposure to Russian investments or investments in countries affected by the invasion,
the Fund’s ability to price, buy, sell, receive or deliver such investments has been impaired. A Fund could determine at any time that
certain of the most affected securities have zero value. In addition, any exposure that a Fund may have to counterparties in Russia or in
countries affected by the invasion could negatively impact the Fund’s portfolio. The extent and duration of Russia’s military actions and
the repercussions of such actions (including any retaliatory actions or countermeasures that may be taken by those subject to sanctions) are
impossible to predict, but could continue to result in significant market disruptions, including in the oil and natural gas markets, and may
continue to negatively affect global supply chains (including global food supplies), inflation and global growth. These and any related
events could significantly impact a Fund’s performance and the value of an investment in the Fund, even beyond any direct exposure the
Fund may have to Russian issuers or issuers in other countries directly affected by the invasion.

Health Events

Certain illnesses spread rapidly and have the potential to significantly and adversely affect the global economy and have material adverse
impacts on a Fund. Public health crises caused by outbreaks of infectious diseases or other public health issues may disrupt market
conditions and operations and economies around the world, exacerbate other pre-existing economic, political, and social tensions and
risks, and negatively affect market performance and the value of investments in individual companies in significant and unforeseen ways.
The impact of any outbreak may last for an extended period of time. For example, the impact of the COVID-19 pandemic caused
significant volatility and severe losses in global financial markets. The COVID-19 pandemic and efforts to contain its spread resulted in
significant disruptions to business operations, supply chains and customer activity, higher default rates, widespread business closures and
layoffs, travel restrictions and border closings, extended quarantines and stay-at-home orders, event and service cancellations, labor
shortages, and significant challenges in healthcare service preparation and delivery, as well as general concern, uncertainty and social
unrest. Other outbreaks of infectious diseases or other public health issues that may arise in the future may have similar or worse effects.

Natural Disasters

Certain areas of the world, including areas within the United States, historically have been prone to natural disasters, such as hurricanes,
earthquakes, typhoons, flooding, tidal waves, tsunamis, erupting volcanoes, wildfires or droughts. Such disasters, and the resulting
damage, could have a significant adverse impact on the economies of those areas and on the ability of issuers in which a Fund invests to
conduct their businesses, and thus on the investments made by a Fund in such geographic areas and/or issuers. Adverse weather conditions
could have a significant adverse impact on issuers in the agricultural sector and on insurance companies that insure against the impact of
natural disasters.

Foreign Currency Transactions

A Fund may enter into contracts for the purchase or sale of a specific currency at a future date (usually less than one year from the date of
the contract) at a fixed price (“forward contracts”). A Fund also may engage in foreign currency exchange transactions on a spot (i.e., cash)
basis at the spot rate prevailing in the foreign currency exchange market. Forward contract transactions include forward sales or purchases
of foreign currencies for the purpose of protecting the U.S. dollar value of securities held or to be acquired by a Fund or protecting the
U.S. dollar equivalent of dividends, interest, or other payments on those securities. Forward contracts are traded in the interbank market
directly between dealers (usually large commercial banks) and their customers. A forward contract generally has no deposit requirement,
and no commissions are charged at any stage for trades; foreign exchange dealers realize a profit based on the difference (the spread)
between the prices at which they are buying and selling various currencies.

At the consummation of a forward contract to sell currency, a Fund may either make delivery of the foreign currency or terminate its
contractual obligation to deliver by purchasing an offsetting contract. If a Fund chooses to make delivery of the foreign currency, it may be
required to obtain such currency through the sale of portfolio securities denominated in such currency or through conversion of other
assets of the Fund into such currency. If a Fund engages in an offsetting transaction, the Fund will incur a gain or a loss to the extent
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that there has been a change in forward contract prices. Closing purchase transactions with respect to forward contracts are usually made
with the currency dealer who is a party to the original forward contract.

Use of foreign currency hedging techniques, including “proxy-hedges” cannot protect against exchange rate risks perfectly, and, if the
Adviser is incorrect in its judgment of future exchange rate relationships, a Fund could be in a less advantageous position than if such a
hedge had not been established. If Funds use proxy-hedging, they may experience losses on both the currency in which they have invested,
and the currency used for hedging if the two currencies do not vary with the expected degree of correlation.

Using forward contracts to protect the value of a Fund’s securities against a decline in the value of a currency does not eliminate
fluctuations in the prices of the underlying securities. Because forward contracts are not traded on an exchange, the assets used to cover
such contracts may be illiquid. A Fund may experience delays in the settlement of its foreign currency transactions and may purchase
securities of an issuer domiciled in a country other than the country in whose currency the instrument is denominated. A Fund may also
invest in securities denominated in currency baskets which consist of a selected group of currencies.

A Fund may enter into forward contracts for hedging or non-hedging purposes. When a Fund engages in foreign currency transactions for
hedging purposes, it will not enter into forward contracts to sell currency or maintain a net exposure to such contracts if their
consummation would obligate the Fund to deliver an amount of foreign currency materially in excess of the value of its portfolio securities
or other assets denominated in that currency. A Fund may also purchase and sell forward contracts for non-hedging purposes when the
Adviser anticipates that a foreign currency will appreciate or depreciate in value, but securities in that currency do not present attractive
investment opportunities and are not held in the Fund’s investment portfolio.

Master Limited Partnerships

Each Fund may invest in master limited partnerships (“MLPs”). MLPs are publicly traded partnerships that are focused on exploration,
development, mining, processing or transportation of minerals or natural resources. MLPs generally receive partnership taxation treatment
under the Internal Revenue Code and as such do not pay U.S. federal income tax at the partnership level. A change in laws could result in
an increase in an MLP’s tax liability. In addition, the risks of investing in MLPs may include investors’ limited control and right to vote,
potential conflicts of interest between the MLP and its general partner, and risks related to interest rate fluctuations, cash flow and dilution.
Securities of MLPs may trade infrequently and in limited volume, and they may be subject to abrupt or erratic changes in price. Investing
in MLPs also subjects a Fund to the risks associated with the specific industry in which the MLP invests.

Cyber Security Issues

With the increased use of technologies such as the Internet to conduct business, each Fund is susceptible to operational, information
security and related risks. In general, cyber incidents can result from deliberate attacks or unintentional events. Cyber-attacks include, but
are not limited to, gaining unauthorized access to digital systems (e.g., through “hacking” or malicious software coding) for purposes of
misappropriating assets or sensitive information, corrupting data, denying access, or causing operational disruption.

Cyber-attacks may also be carried out in a manner that does not require gaining unauthorized access, such as causing denial-of-service
attacks on websites (i.e., efforts to make network services unavailable to intended users). The Funds’ service providers regularly
experience such attempts and expect they will continue to do so. The Funds are unable to predict how any such attempt, if successful, may
affect a Fund and its shareholders. While the Adviser has established business continuity plans in the event of, and risk management
systems to prevent, limit or mitigate, such cyber-attacks, there are inherent limitations in such plans and systems including the possibility
that certain risks have not been identified. Furthermore, the Funds cannot control the cybersecurity plans and systems put in place by
service providers to the Funds such as the Funds’ custodian, administrator, transfer agent and distributor. In addition, many beneficial
owners of Fund shares hold them through accounts at broker-dealers, retirement platforms and other financial market participants over
which neither the Funds nor the Adviser exercises control. Each of these may in turn rely on service providers to them, which are also
subject to the risk of cyber-attacks. Cyber security failures or breaches at the Adviser’s or the Funds’ other service providers or
intermediaries have the ability to cause disruptions and impact business operations potentially resulting in financial losses, interference
with each Fund’s ability to calculate its NAV, impediments to trading, the inability of Fund shareholders to effect share purchases,
redemptions or exchanges or receive distributions, loss of or unauthorized access to private shareholder information and violations of
applicable privacy and other laws, regulatory fines, penalties, reputational damage, or additional compliance costs. Such costs and losses
may not be covered under any insurance. In addition, maintaining vigilance against cyber-attacks may involve substantial costs over time,
and system enhancements may themselves be subject to cyber-attacks.

Iliquid Securities
Each Fund may invest no more than 15% of its net assets in illiquid securities. Illiquid securities are securities that a Fund reasonably
expects cannot be sold or disposed of in current market conditions in seven calendar days or less without the sale or disposition

significantly changing the market value of the investment.
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Restricted Securities

Each Fund is permitted to invest in restricted securities. Restricted securities are securities that may not be sold to the public without
registration under the Securities Act of 1933, as amended (the “1933 Act”) or an exemption from registration or securities that are subject
to legal restrictions on their sale. A Fund may invest up to 15% of its net assets in illiquid securities. Restricted securities are generally
considered to be illiquid securities, provided that restricted securities, including securities eligible for re-sale pursuant to Rule 144A under
the 1933 Act, which are determined, pursuant to the guidelines established by the Board, by CRM to be liquid are not subject to this
limitation. In accordance with the guidelines, CRM will consider the frequency of trades and quotes for the security, the number of dealers
in, and potential purchasers for, the securities, dealer undertakings to make a market in the security, and the nature of the security and of
the marketplace trades.

Securities Lending

Each Fund, except Long/Short Opportunities Fund, may from time to time lend its portfolio securities to certain broker-dealers or other
institutional investors pursuant to agreements that require that the loans be continuously secured by collateral equal to 102% (105% in the
case of foreign securities) of the market value of the loaned securities. Such collateral consists of cash, securities of the U.S. Government
or its agencies, or any combination of cash and such securities. Such loans will not be made if, as a result, the aggregate amount of all
outstanding securities loans for a Fund exceeds one-third of the value of the Fund’s total assets taken at fair market value. A Fund will earn
interest on the investment of the cash collateral. However, a Fund will normally pay lending fees to such broker-dealers and related
expenses from the interest earned on invested collateral. If the income earned on the investment of the cash collateral is insufficient to pay
these amounts, the Fund may take a loss on the loan. Where the Fund receives securities as collateral, the Fund will earn no income on the
collateral, but will earn a fee from the borrower. The Fund may not exercise voting rights on loaned securities but reserves the right to
recall loaned securities so that they may be voted according to the fund’s Proxy Voting Policies and Procedures. Lending portfolio
securities entails the possible risk of loss to a fund due to the inability of the borrowers to return the securities. There also may be risks of
delay in receiving additional collateral or risks of delay in recovery of the securities and even loss of rights in the collateral should the
borrower of the securities fail financially. Where the collateral delivered by the borrower is cash, the Fund will also have the risk of loss of
principal in connection with its investment of collateral. Either party, upon reasonable notice to the other party, may terminate any loan.

Repurchase Agreements

Each Fund may invest in repurchase agreements. A repurchase agreement is a transaction in which a Fund purchases a security from a
bank or recognized securities dealer and simultaneously commits to resell that security to a bank or dealer at an agreed upon date and price
reflecting a market rate of interest, unrelated to the coupon rate or the maturity of the purchased security. It is the policy of each Fund to
limit repurchase transactions to primary dealers and banks whose creditworthiness has been reviewed and found satisfactory by CRM.
When entering into a repurchase agreement, a Fund risks the possibility of a decline in the market value of the underlying securities before
reselling the security, as well as delays and costs to the Fund if the other party to the repurchase agreement defaults. Repurchase
agreements maturing in more than seven days are considered illiquid for purposes of a Fund’s investment limitations.

Short Sales

Each Fund may establish short positions in specific securities or securities indices through short sales or in investments in a variety of
derivative instruments. This is a principal investment strategy of the Long/Short Opportunities Fund. A Fund’s use of short sales involves
additional investment risks and transaction costs. Short selling is a technique that may be considered speculative and involves risk beyond
the amount invested.

A short sale is a transaction in which a Fund sells a security it does not own typically in anticipation of a decline in the market price of that
security. To effect a short sale, the Fund arranges through a broker to borrow the security it does not own to be delivered to a buyer of such
security. In borrowing the security to be delivered to the buyer, the Fund will become obligated to replace the security borrowed at its
market price at the time of replacement, whatever that price may be. A short sale results in a gain when the price of the securities sold short
declines between the date of the short sale and the date on which a security is purchased to replace the borrowed security.

Conversely, a short sale will result in a loss if the price of the security sold short increases. The amount of any gain will be decreased, and
the amount of any loss increased by any premium or interest that the Fund may be required to pay in connection with a short sale.

When a Fund makes a short sale, the broker effecting the short sale typically holds the proceeds as part of the collateral securing the
Fund’s obligation to cover the short position. However, the Fund is expected to use the cash proceeds of short sales to purchase additional
securities or for any other Fund purpose. When a Fund does this, it is required to pledge replacement securities as collateral for the broker.
The Fund may use securities it owns to meet any such collateral obligations.
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Generally, a Fund may not keep, and must return to the lender, any dividends or interest that accrues on the borrowed security during the
period of the loan. Depending on the arrangements with a broker or a custodian, the Fund may or may not receive any payments (including
interest) on collateral it designates as security for the broker.

While short sales can be used to further a Fund’s investment objective, under certain market conditions, they can increase the volatility of
the Fund and decrease the liquidity of the Fund. If a Fund uses short sales at inappropriate times or judges market conditions incorrectly,
such investments may lower the Fund’s return or result in a loss. A Fund’s potential loss from an uncovered short position in an equity
security or security index resulting from a short sale is unlimited. A Fund also could experience losses if these investment techniques were
poorly correlated with its other investments, or if the Fund was unable to liquidate its position because of an illiquid secondary market.

Forward Commitments and When-Issued Securities

Each Fund may purchase or sell securities on a forward commitment or when issued basis. These transactions involve a commitment by a
Fund to purchase or sell securities at a future date (ordinarily within two months, although a Fund may agree to a longer settlement
period). The price of the underlying securities (usually expressed in terms of yield) and the date when the securities will be delivered and
paid for (the settlement date) are fixed at the time the transaction is negotiated. When-issued purchases and forward commitment
transactions are negotiated directly with the other party, and such commitments are not traded on exchanges.

When-issued purchases and forward commitment transactions enable a Fund to “lock in” what the Adviser believes to be an attractive
price or yield on a particular security for a period of time, regardless of future changes in interest rates. For instance, in periods of rising
interest rates and falling prices, a Fund might sell securities it owns on a forward commitment basis to limit their respective exposure to
falling prices. In periods of falling interest rates and rising prices, a Fund might purchase a security on a when-issued or forward
commitment basis and sell a similar security to settle such purchase, thereby obtaining the benefit of currently higher yields.

If the other party fails to complete the trade, the Fund may lose the opportunity to obtain a favorable price. The value of securities
purchased on a when-issued or forward commitment basis and any subsequent fluctuations in their value are reflected in the computation
of the Fund’s NAV starting on the date of the agreement to purchase the securities. Because the Fund has not yet paid for the securities,
this produces an effect similar to leverage. A Fund does not earn interest on securities it has committed to purchase until the securities are
paid for and delivered on the settlement date.

When a Fund makes a forward commitment to sell securities it owns, the proceeds to be received upon settlement are included in the
Fund’s assets. Fluctuations in the market value of the underlying securities are not reflected in the Fund’s NAV as long as the commitment
to sell remains in effect.

A Fund will purchase securities on a when-issued basis or purchase or sell securities on a forward commitment basis only with the
intention of completing the transaction and actually purchasing or selling the securities. If deemed advisable as a matter of investment
strategy, however, a Fund may dispose of or renegotiate a commitment after it has been entered into. A Fund also may sell securities it has
committed to purchase before those securities are delivered to the Fund on the settlement date. A Fund may realize capital gains or losses
in connection with these transactions.

Investment Company Securities and Exchange-Traded Funds

Each Fund may invest in investment company securities, including exchange-traded funds (“ETFs”). Such investments are subject to
limitations prescribed by the 1940 Act and related rules promulgated under the 1940 Act unless an SEC exemption is applicable. These
limitations currently provide, in part, that a Fund may not purchase shares of an investment company if (a) such a purchase would cause
the Fund to own in the aggregate more than 3% of the total outstanding voting stock of the investment company, (b) such a purchase
would cause the Fund to have more than 5% of its total assets invested in the investment company or (¢) more than 10% of the Fund’s total
assets would be invested in investment companies. However, Rule 12d1-1 under the 1940 Act permits a Fund to invest an unlimited
amount of its uninvested cash in a money market fund so long as said investment is consistent with the Fund’s investment objectives and
policies. In addition, Rule 12d1-4, which became effective on January 19, 2021, permits a Fund to invest in other investment companies
beyond the statutory limits, subject to certain conditions. Among other conditions, the Rule prohibits a fund from acquiring control of
another investment company, including by acquiring more than 25% of its voting securities. In addition, the Rule imposes certain voting
requirements when a fund’s ownership of another investment company exceeds particular thresholds. If shares of a fund are acquired by
another investment company, the “acquired” fund may not purchase or otherwise acquire the securities of an investment company or
private fund if immediately after such purchase or acquisition, the securities of investment companies and private funds owned by that
acquired fund have an aggregate value in excess of 10 percent of the value of the total assets of the fund, subject to certain exceptions.
These restrictions may limit a Fund’s ability to invest in other investment companies to the extent desired. As a shareholder in an
investment company, a Fund would bear its pro-rata portion of the investment company’s expenses, including advisory fees, in addition to
its own expenses.
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Cash Management

Each Fund may invest in cash and cash equivalents, including high quality money market instruments and money market funds in order to
manage cash flow. Certain of these instruments are described below.

Money Market Funds. Each Fund may invest in the securities of money market mutual funds within the limits prescribed by the 1940 Act.
See also “Investment Company Securities and Exchange-Traded Funds” above.

U.S. Government Obligations. Each Fund may invest in debt securities issued or guaranteed by the U.S. Government, its agencies or
instrumentalities. Although all obligations of agencies and instrumentalities are not direct obligations of the U.S. Treasury, the U.S.
Government may provide support for payment of the interest and principal on these obligations directly or indirectly. This support can
range from securities supported by the full faith and credit of the United States (for example, Ginnie Mae securities), to securities that are
supported solely or primarily by the creditworthiness of the issuer, such as securities of the Federal National Mortgage Association
(“Fannie Mae”), Federal Home Loan Mortgage Corporation (“Freddie Mac”), the Tennessee Valley Authority, Federal Farm Credit Banks
and the Federal Home Loan Banks. In the case of obligations not backed by the full faith and credit of the United States, a Fund must look
principally to the agency or instrumentality issuing or guaranteeing the obligation for ultimate repayment and may not be able to assert a
claim against the United States itself in the event the agency or instrumentality does not meet its commitments. Although the U.S.
government has provided financial support to Fannie Mae and Freddie Mac in the past, there can be no assurance that it will support these
government-sponsored enterprises in the future.

Commercial Paper. Each Fund may invest in commercial paper. Commercial paper consists of short-term (up to 270 days) unsecured
promissory notes issued by corporations in order to finance their current operations. The Funds may invest only in commercial paper rated
A-1 or higher by S&P or Moody’s or if not rated, determined by CRM to be of comparable quality.

Bank Obligations. Each Fund may invest in U.S. dollar-denominated obligations of major banks, including certificates of deposit, time
deposits and bankers’ acceptances of major U.S. and foreign banks and their branches located outside of the United States, of U.S.
branches of foreign banks, of foreign branches of foreign banks, of U.S. agencies of foreign banks and of wholly owned banking
subsidiaries of such foreign banks located in the United States. Obligations of foreign branches of U.S. banks and U.S. branches of wholly
owned subsidiaries of foreign banks may be general obligations of the parent bank, of the issuing branch or subsidiary, or both, or may be
limited by the terms of a specific obligation or by government regulation. Because such obligations are issued by foreign entities, they are
subject to the risks of foreign investing. A brief description of some typical types of bank obligations follows:

Bankers’ acceptances. Bankers’ acceptances are credit instruments evidencing the obligation of a bank to pay a draft that has been drawn
on it by a customer. These instruments reflect the obligation of both the bank and the drawer to pay the face amount of the instrument upon
maturity.

Certificates of Deposit. Certificates of Deposit are certificates evidencing the indebtedness of a commercial bank to repay funds deposited
with it for a definite period of time (usually from 14 days to one year) at a stated or variable interest rate. Variable rate certificates of
deposit provide that the interest rate will fluctuate on designated dates based on changes in a designated base rate (such as the composite
rate for certificates of deposit established by the Federal Reserve Bank of New York).

Time Deposits. Time deposits are bank deposits for fixed periods of time.
Borrowing or Leverage

As discussed above, each Fund may establish short positions in specific securities or securities indices through short sales or in
investments in a variety of derivative instruments. This is a principal investment strategy of the Long/Short Opportunities Fund. Because
short sales involve borrowing securities and then selling them, short sales will effectively leverage a Fund’s assets. Borrowing and other
transactions used for leverage may cause the value of a Fund’s shares to be more volatile than if the Fund did not borrow or engage in such
transactions. This is because leverage tends to magnify the effect of any increase or decrease in the value of a Fund’s portfolio holdings.
Leverage thus creates the potential for greater gains, but also greater losses. To repay such obligations, a Fund may have to sell securities
at a time and at a price that is unfavorable to the Fund. There are also costs associated with engaging in leverage, and these costs would
offset and could eliminate a Fund’s net investment income in any given period. The Funds cannot guarantee that a leveraging strategy will
be successful. Short selling also involves credit exposure to brokers that execute the short sale.

In addition, each Fund may borrow for temporary or emergency purposes, including to meet redemption requests. The Funds will not
borrow for speculative purposes; provided, however, that a Fund may borrow to the extent set forth under “Fundamental Investment
Restrictions” herein. See “Fundamental Investment Restrictions.” Borrowing may exaggerate changes in the net asset value of a Fund’s
shares and in the return on the Fund’s portfolio. A Fund may be required to liquidate portfolio securities at a time when it would be
disadvantageous to do so in order to make payments with respect to any borrowing, which could affect the strategy of the Adviser. Interest
on any borrowings will be a Fund expense and will reduce the value of the Fund’s shares.
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Special Purpose Acquisition Companies

A Fund may invest in stock, rights, warrants, and other securities of special purpose acquisition companies (SPACs) or similar special
purpose entities. A SPAC is a publicly traded company that raises investment capital in the form of a blind pool via an initial public
offering (IPO) for the purpose of acquiring an existing company. The shares of a SPAC are typically issued in “units” that include one
share of common stock and one right or warrant (or partial right or warrant) conveying the right to purchase additional shares or partial
shares. At a specified time following the IPO (generally 1-2 months), the rights and warrants may be separated from the common stock at
the election of the holder, after which they become freely tradeable. After going public and until an acquisition is completed, a SPAC
generally invests the proceeds of its IPO (less a portion retained to cover expenses), which are held in trust, in government securities,
money market securities and cash. To the extent the SPAC is invested in cash or similar securities, this may impact a Fund’s ability to meet
its investment objective. If a SPAC does not complete an acquisition within a specified period of time after going public, the SPAC is
dissolved, at which point the invested funds are returned to the SPAC’s shareholders (less certain permitted expenses) and any rights or
warrants issued by the SPAC expire worthless. Because SPACs and similar entities are in essence blank check companies without an
operating history or ongoing business other than seeking acquisitions, the value of their securities is particularly dependent on the ability
of the entity’s management to identify and complete a profitable acquisition. Some SPACs may pursue acquisitions only within certain
industries or regions, which may increase the volatility of their prices. In addition, the securities issued by a SPAC, which are typically
traded in the over-the-counter market, may be considered illiquid and/or be subject to restrictions on resale.

Fundamental Investment Restrictions

Except as otherwise provided, each of the Funds has adopted the investment limitations set forth below. Limitations which are designated
as fundamental policies may not be changed without the affirmative vote of the lesser of (i) 67% or more of the shares of a Fund present at
a shareholders meeting if holders of more than 50% of the outstanding shares of the Fund are present in person or by proxy or (ii) more
than 50% of the outstanding shares of a Fund. If any percentage restriction on investment or utilization of assets is adhered to at the time
an investment is made, a later change in percentage resulting from a change in the market values of a Fund’s assets or redemptions of
shares will not be considered a violation of the limitation. None of the Funds have been granted exemptive orders from the SEC under the
1940 Act.

Each of Small Cap Value Fund, Small/Mid Cap Value Fund, Mid Cap Value Fund and All Cap Value Fund will not, as a matter of
fundamental policy:

1. commit nor expose more than 15% of its total assets to derivative strategies;

2. purchase the securities of any one issuer, if as a result, more than 5% of a Fund’s total assets would be invested in the securities of
such issuer, or a Fund would own or hold 10% or more of the outstanding voting securities of that issuer, provided that (1) a Fund
may invest up to 25% of its total assets without regard to these limitations and (2) these limitations do not apply to securities
issued or guaranteed by the U.S. Government, its agencies or instrumentalities;

3. purchase securities of any issuer if, as a result, more than 25% of a Fund’s total assets would be invested in the securities of one
or more issuers having their principal business activities in the same industry, however this limitation does not apply to
investments in short-term obligations issued or guaranteed by the U.S. Government, its agencies or instrumentalities.

4. borrow money, however a Fund may borrow money for temporary or emergency purposes, including the meeting of redemption
requests, in amounts up to 33 1/3% of a Fund’s assets;

5. make loans to other persons, except by (1) purchasing debt securities in accordance with its investment objective, policies and
limitations; (2) entering into repurchase agreements; or (3) engaging in securities loan transactions;

6. underwrite any issue of securities, except to the extent that a Fund may be considered to be acting as underwriter in connection
with the disposition of any portfolio security;

7. purchase or sell real estate. A Fund may not invest in any interest in real estate except securities issued or guaranteed by corporate

or governmental entities secured by real estate or interests therein, such as mortgage pass-throughs and collateralized mortgage
obligations, or issued by companies that invest in real estate or interests therein;

8. purchase or sell physical commodities. A Fund is restricted from purchasing or selling contracts, options or options on contracts
to purchase or sell physical commodities; and

9. issue senior securities, except to the extent permitted by the 1940 Act, however, each Fund may borrow money subject to its
investment limitation on borrowing.
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The Long/Short Opportunities Fund will not, as a matter of fundamental policy:

1. purchase the securities of any one issuer, if as a result, more than 5% of the Fund’s total assets would be invested in the securities
of such issuer, or the Fund would own or hold 10% or more of the outstanding voting securities of that issuer, provided that (1)
the Fund may invest up to 25% of its total assets without regard to these limitations and (2) these limitations do not apply to
securities issued or guaranteed by the U.S. Government, its agencies or instrumentalities, or securities of other investment
companies;

2. purchase securities of any issuer if, as a result, more than 25% of the Fund’s total assets would be invested in the securities of one
or more issuers having their principal business activities in the same industry, however this limitation does not apply to
investments in short-term obligations issued or guaranteed by the U.S. Government, its agencies or instrumentalities.

3. borrow money except as permitted by (i) the 1940 Act, or interpretations or modifications by the SEC, SEC staff or other
authority with appropriate jurisdiction, or (ii) exemptive or other relief or permission from the SEC, SEC staff or other authority;

4. make loans to other persons, except by (1) purchasing debt securities in accordance with its investment objective, policies and
limitations; (2) entering into repurchase agreements; or (3) engaging in securities loan transactions;

5. underwrite any issue of securities, except to the extent that the Fund may be considered to be acting as underwriter in connection
with the disposition of any portfolio security;

6. purchase or sell real estate. The Fund may not invest in any interest in real estate except securities issued or guaranteed by
corporate or governmental entities secured by real estate or interests therein, such as mortgage pass-throughs and collateralized
mortgage obligations, or issued by companies that invest in real estate or interests therein;

7. purchase or sell physical commodities. The Fund is restricted from purchasing or selling contracts, options or options on contracts
to purchase or sell physical commodities; and

8. issue senior securities, except to the extent permitted by the 1940 Act, however, the Fund may borrow money subject to its
investment limitation on borrowing.

With respect to each Fund’s fundamental policy relating to borrowing money set forth above, the 1940 Act permits a Fund to borrow
money in amounts of up to one-third of the Fund’s total assets from banks for any purpose, and to borrow up to 5% of the Fund’s total
assets from banks or other lenders for temporary purposes. To limit the risks attendant to borrowing, the 1940 Act requires a Fund to make
such borrowings pursuant to the limits and conditions of Rule 18f-4 or to maintain at all times an “asset coverage” of at least 300% of the
amount of its borrowings. Asset coverage means the ratio that the value of the Fund’s total assets, minus liabilities other than borrowings,
bears to the aggregate amount of all borrowings. Certain trading practices and investments, such as shorts and reverse repurchase
agreements, may be considered to be borrowings and thus subject to the 1940 Act restrictions. Borrowing money to increase portfolio
holdings is known as “leveraging.” Borrowing, especially when used for leverage, may cause the value of the Fund’s shares to be more
volatile than if the Fund did not borrow. This is because borrowing tends to magnify the effect of any increase or decrease in the value of
the Fund’s portfolio holdings. Borrowed money thus creates an opportunity for greater gains, but also greater losses. To repay borrowings,
the Fund may have to sell securities at a time and at a price that is unfavorable to the Fund. There also are costs associated with borrowing
money, and these costs would offset and could eliminate the Fund’s net investment income in any given period. With respect to the
Long/Short Opportunities Fund the policy above related to borrowing will be interpreted to permit the Long/Short Opportunities Fund to
engage in trading practices and investments that may be considered to be borrowing to the extent permitted by the 1940 Act. Short-term
credits necessary for the settlement of securities transactions and arrangements with respect to securities lending will not be considered to
be borrowing under the policy. Notwithstanding the foregoing, pursuant to Rule 18f-4 under the 1940 Act, a Fund has the option to treat all
reverse repurchase agreements and similar financing transactions as “derivatives transactions” as opposed to including such transactions in
the Fund’s asset coverage ratio for borrowings. Practices and investments that may involve leverage but are not considered to be
borrowings are not subject to the policy.

Each Fund’s investment objective and non-fundamental investment policies may be changed without shareholder approval at any time.
The Funds will provide written notice at least 60 days prior to implementing any change in a Fund’s investment objective.

Temporary Defensive Positions
Each Fund may, without limit, invest in any type of money market instruments and short-term debt securities or may hold cash, in
response to adverse market conditions, as a temporary defensive position. The result of this action may be that a Fund will be unable to

achieve its investment objective.
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Portfolio Turnover

Each Fund’s portfolio turnover rate may vary from year to year, sometimes significantly. Variations in portfolio turnover rate from year to
year reflect the execution of the Adviser’s investment process for the Fund in different market environments. As described in the
prospectus, a company’s stock may be sold from a Fund’s portfolio if, among other things, the price target for the stock is met, the
company’s fundamentals deteriorate, or if identified changes that are material to the company’s operations, outlook and prospects do not
have the expected impact on earnings and cash flow. Each Fund’s portfolio turnover rate is set forth in the prospectus, under “Portfolio
Turnover” and “Financial Highlights.”

DISCLOSURE OF PORTFOLIO HOLDINGS

The Board has adopted a policy governing disclosure of the Funds’ portfolio holdings (the “Portfolio Holdings Disclosure Policy” or the
“Policy”). Non-public information about the portfolio holdings of the Funds cannot be shared with financial consultants, investors and
potential investors (whether individual or institutional), or other third parties except in accordance with the Policy. The Policy allows the
Funds to disclose to third parties non-public information on their securities positions only as follows:

1. The Funds may release non-public portfolio holdings information in the following circumstances:

(a) The top ten securities of a Fund, current as of quarter-end, and the individual size of each such security position may be
released at any time following quarter end with simultaneous public disclosure of this information via the Funds’ website at
least one day prior to the release.

(b) A Fund’s (i) top ten securities positions (including the aggregate but not individual size of such positions), (ii) sector
weightings, and (iii) performance attribution may be released at any time with public disclosure of this information via the
Funds’ website at least one day prior to the release.

(c) A list of securities (that may include Fund holdings together with other securities) being researched or owned by the Funds’
Adviser (without position sizes or identification of particular funds) may be disclosed to sell-side brokers at any time for the
purpose of obtaining research and/or market information from such brokers.

(d) A trade in process may be discussed only with counterparties, potential counterparties and others involved in the transaction
(i.e., brokers and custodians).

2. The Funds may release non-public portfolio holdings information to their custodian, administrator, transfer agent, distributor, sub-
custodian, auditors, or legal counsel or to a proxy voting provider, rating agency, or other vendor or service provider as may be
necessary or appropriate for these parties to provide services to the Funds, subject to contractual, legal or other confidentiality
restrictions prohibiting the recipient from sharing such non-public information with an unauthorized source or trading (including
such recipient’s employees) upon the information so provided.

3. The Funds may release non-public information on their securities holdings to any party to the extent required by laws,
regulations, exchange rules, self-regulatory organization rules, or court or governmental orders that apply to the Funds or their
respective service providers. Prompt notice of any such release shall be provided to the Funds’ Chief Compliance Officer.

4. The Funds may release non-public information on their securities holdings to such other parties and on such other bases as may
be approved by both the President and the Chief Compliance Officer of the Funds, provided (a) the President and Chief
Compliance Officer of the Fund determine that such disclosures are in the best interest of the Fund’s shareholders, (b) the Board
is notified of the disclosure at its next regularly scheduled meeting; (c) the Funds or their service providers have legitimate
business purposes for these disclosures; (d) the recipients are subject to a duty of confidentiality, including a duty not to trade,
relating to the non-public information released; and (e) no payment is made to any service provider of the Funds in consideration
of the release.

The Portfolio Holdings Disclosure Policy is binding upon the officers of the Funds and each of the Funds’ third-party service providers,
including the Adviser, the Distributor, the custodian, the transfer agent, and the independent registered public accounting firm. The Policy
does not require disclosure of information on portfolio holdings and does not limit any disclosures of information on portfolio holdings
that has been or is concurrently being disclosed in a publicly available filing with the SEC. While CRM may manage other separate
accounts and unregistered products that have substantially similar strategies to those of another CRM fund, and therefore portfolio
holdings that may be substantially similar, and in some cases nearly identical, to such CRM fund, this policy only relates to the disclosure
of portfolio information of the Funds. The Policy does not restrict the disclosure of portfolio holdings of separate accounts or investment
funds (other than the Funds) managed by CRM. Separate account and unregistered investment fund clients of CRM have access to their
portfolio holdings, and prospective clients have access to representative holdings. The Chief Compliance Officer shall be responsible for
resolving any conflicts of interest between the Fund’s shareholders on one hand, and the Fund’s vendors or service providers on the other,
provided that the Chief Compliance Officer shall submit any conflict between the Adviser and the Fund’s shareholders to the Board of
Trustees for resolution. The Board of Trustees of the Fund shall review the Portfolio Holdings Disclosure Policy on a periodic basis and
receives reports from the Chief Compliance Officer of any material violations of the Policy on a quarterly basis.
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The chart below identifies each party that in the normal course of business receives from the Trust non-public portfolio holdings
information of the Funds, the frequency at which that information is received, and the length of the lag, if any, between the date of the
information and the date on which the information is disclosed to such party.

Frequency of Portfolio
Information Received

Time Lag between Date of

Recipient of Portfolio Information Information and Disclosure
Cramer Rosenthal McGlynn, LLC (Adviser)

Tait, Weller & Baker LLP (Independent
Registered Public Accounting Firm)

Continuously provided on a daily basis None

During the preparation of the Fund’s
financial statements and tax returns

Typically 10 days, but in certain
circumstances there could be no time lag

Ernst & Young LLP (Accountant)

During the PFIC Analysis for tax
preparation

Typically 10 days, but in certain
circumstances there could be no time lag

The Bank of New York Mellon (Custodian)

Daily access to portfolio holdings

None

Ultimus Fund Solutions, LLC (Administrator
and Accounting Agent)

Daily access to portfolio holdings

None

Confluence Accounting platform Monthly Typically 30 business days
(performance calculations and regulatory

reporting)

Printers/Typesetters (FGS, Inc., Blu Giant, Quarterly Typically 30 business days
LLC and FilePoint EDGAR Services, LLC)

Morgan, Lewis & Bockius LLP (Counsel) Quarterly Typically 30 business days
Independent Trustees Quarterly Typically 30 business days
Ropes & Gray LLP (Counsel to the Quarterly Typically 30 business days

Independent Trustees)

Institutional Shareholder Services (Proxy
Voting Provider)

Daily access to portfolio holdings

None

Morningstar, Inc. (Ratings Agency) Quarterly Typically 60 business days

Bloomberg LP (Portfolio Daily None

Management/Research Software)

Refinitiv Ltd. (Portfolio Daily None

Management/Research Software)

Abel Noser (Liquidity and Transaction Cost Monthly None

Analysis)

Morgan Stanley Prime Brokerage (Portfolio Daily None

Analytics and Trading)

ReFlow Fund, LLC (Liquidity Services) Daily None
MANAGEMENT

The Funds are supervised by the Board. The Board is responsible for the general oversight of the Funds, including general supervision and
review of the Funds’ investment activities. The Board, in turn, elects the officers who are responsible for administering the Funds’ day-to-
day operations.

The trustees including the trustees who are not “interested persons” of the Funds as defined in the 1940 Act (the “Independent Trustees”),
and officers of the Funds, their ages, their principal occupations during the past five years, the number of CRM Funds they oversee, and
other directorships they hold are set forth below. Unless otherwise noted, the address of each trustee and officer is c/o Cramer Rosenthal
McGlynn, LLC, 300 First Stamford Place, Suite 440, Stamford, CT 06902, Attention: Stephen J. Gaeta, Esq. The address of Chad
Bitterman is: c¢/o Northern Lights Compliance Services, LLC, 4221 North 203rd Street, Suite 100, Elkhorn, NE 68022; the address of
Karen Jacoppo-Wood is: ¢/o Ultimus Fund Solutions, LLC, 225 Pictoria Drive, Suite 450, Cincinnati, OH 45246; and the address of Laura
Szalyga is: ¢/o Ultimus Fund Solutions, LLC, 80 Arkay Drive, Suite 110, Hauppauge, NY 11788.
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Each trustee and officer of the Funds noted as an interested person is interested by virtue of that individual’s position with CRM, as
described in the table below. Each trustee serves during the continued lifetime of the Trust, until the trustee dies, resigns, is declared
bankrupt or incompetent by a court of competent jurisdiction, or is removed. Each officer serves until his or her resignation is accepted by
the Trustees, and his or her successor is chosen, elected and qualified, or until the officer sooner dies, resigns, or is removed.

Number of
Position(s) Portfolios in Other
Held with Fund Directorships
Fund & Complex Held by
Name and Length of Principal Occupation(s) During Overseen by | Trustee During
Year of Birth Time Served Past 5 Years Trustee Past 5 Years
INDEPENDENT TRUSTEES
F. Gregory Ahern Trustee since 2017 | Advisory Director, Sard Verbinnen (since 2016). 5 Chairman of
(born 1952) Board, Westerly
Hospital
Foundation (since
2008); Vice
Chairman of
Board, Yale New
Haven Health
Westerly Hospital
(since 2017).
Rodney P. Wood Trustee since 2017 |President and Chief Executive Officer, Detroit Lions, 5 None
(born 1960) Inc. (since 2015).
OFFICERS
Christopher C. Barnett President and Co-Chief Executive Officer and Managing Member, N/A N/A
(born 1972) Chief Executive |CRM (since October 2019)
Officer since 2024
Laura Szalyga Treasurer and | Vice President, Fund Administration, Ultimus Fund N/A N/A
(born 1978) Principal Financial |Solutions, LLC (formerly Gemini Fund Services, LLC)
Officer since (“Ultimus”) (since 2015).
October 2021
Chad M. Bitterman Chief Compliance |Compliance Officer, Northern Lights Compliance N/A N/A
(born 1972) Officer since Services, LLC (since 2010).
October 2021
Karen Jacoppo-Wood Secretary since  |Senior Vice President, Associate General Counsel, N/A N/A
(born 1966) December 2022 | Ultimus (since 2022); Managing Director and Managing
Counsel, State Street Bank and Trust Company (“State
Street”) (2019 — 2022); Vice President and Managing
Counsel, State Street (2014 —2019).

The Trustees were selected to join the Board based upon the following as to each Board member: such person’s character and integrity;
such person’s willingness and ability to commit the time necessary to perform the duties of a Trustee; and, as to each Independent Trustee,
his status as not being an “interested person” as defined under the 1940 Act.

The Board believes that each Trustee’s experience, qualifications, attributes or skills on an individual basis and in combination with those
of the other Trustees lead to the conclusion that the Board possesses the requisite skills and attributes. The Board believes that the
Trustees’ ability to review critically, evaluate, question and discuss information provided to them, to interact effectively with CRM, other
service providers, counsel and independent auditors, and to exercise effective business judgment in the performance of their duties,
support this conclusion. The Board has also considered the contributions that each Trustee can make to the Board and the Funds. In
addition, the following specific experience, qualifications, attributes and/or skills apply as to each Trustee: Mr. Ahern, regulatory and
mutual fund experience as an executive of a U.S. broker dealer regulatory organization and an investment company trade organization and
Mr. Wood, financial and business experience as an executive of various investment-related businesses. References to the qualifications,
attributes and skills of Trustees are pursuant to the requirements of the SEC, do not constitute holding out of the Board
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or any Trustee as having any special expertise or experience, and shall not impose any greater responsibility or liability on any such person
or on the Board by reason thereof.

Board Committees

The Board of Trustees has two standing committees: the Audit Committee and the Governance Committee. The Audit Committee and the
Governance Committee were established at a meeting held on December 19, 2018. The Audit Committee held two (2) meetings during the
fiscal year ended June 30, 2024. The Governance Committee held two (2) meetings during the fiscal year ended June 30, 2024. As noted
below, through the committees, the Independent Trustees consider and address important matters involving the Funds, including those
presenting conflicts or potential conflicts of interest for management. The Independent Trustees also regularly meet without the presence
of management and are advised by independent legal counsel. The Board believes that the committee structure, and delegation to the
committees of specified oversight responsibilities, help the Board more effectively to provide governance and oversight of the Funds’
affairs. The Board further has determined that its leadership structure is appropriate given CRM’s role with respect to the Funds’
investment and business operations. The Board also believes that its leadership structure serves to facilitate the orderly and efficient flow
of information to the Independent Trustees from management and otherwise enhance the Board’s oversight role.

Audit Committee. The Audit Committee is comprised of the Independent Trustees. The Board has adopted a written charter for the Audit
Committee. The Audit Committee, among other things, oversees the accounting and financial reporting policies and practices of the Funds,
oversees the quality and integrity of the Funds’ financial statements, approves, and recommends to the Independent Trustees for their
ratification, the engagement of the Funds’ independent registered public accounting firm, reviews and evaluates the accounting firm’s
qualifications, independence and performance, and approves the compensation of the accounting firm. The Audit Committee also approves
all audit and permissible non-audit services provided to the Funds by the Funds’ accounting firm.

Governance Committee. The Governance Committee is comprised of the Independent Trustees. The Board has adopted a written charter
for the Governance Committee. The Governance Committee considers governance matters affecting the Board and the Funds. Among
other responsibilities, the Governance Committee reviews the performance of the Independent Trustees as a whole, and reviews and
recommends to the Board any appropriate changes concerning, among other things, the size and composition of the Board, the Board’s
committee structure and the Independent Trustees’ compensation. The Governance Committee also makes recommendations to the Board
on matters delegated to it.

In addition, the Governance Committee screens potential candidates for Independent Trustees. Among other responsibilities, the
Governance Committee considers the standards or qualifications for Independent Trustee nominees and evaluates individuals believed to
be qualified to become Independent Trustees of the Trust. The Governance Committee also reviews the qualifications of any person
nominated to serve on the Board by a shareholder or recommended by any Trustee, the Funds’ investment adviser or another person and
makes a recommendation as to the qualifications of such nominated or recommended person to the Board, and reviews periodically the
procedure, if any, regarding candidates submitted by shareholders. The Governance Committee does not have specific, minimum
qualifications for nominees, nor has it established specific qualities or skills that it regards as necessary for one or more of the Independent
Trustees to possess (other than qualities or skills that may be required by applicable law or regulation). In identifying and evaluating a
person as a potential nominee to serve as a Trustee of the Trust, the Committee takes into account all factors it considers relevant,
including without limitation relevant industry and related experience, demonstrated capabilities, independence, commitment, reputation,
education, background, diversity, understanding of the investment business, and understanding of business and financial matters generally.
In addition, the Committee may consider any additional specific factors the Committee may believe to be important at the time it considers
appointment of a new trustee candidate. The Governance Committee does not have a formal policy for considering nominees for the
position of Trustee recommended by the Funds’ shareholders. Nonetheless, the Governance Committee may on an informal basis consider
any investor recommendations of possible Trustees that are received. As long as an existing Independent Trustee continues, in the opinion
of the other Independent Trustees, to satisfy the qualifications discussed above, the Funds anticipate that Independent Trustees of the Trust
would favor the re-nomination of an existing Trustee rather than a new candidate. Consequently, while the Governance Committee will
evaluate the qualifications of nominees recommended by shareholders to serve as Trustee, the Independent Trustees might act upon the
Governance Committee’s evaluation only if there is a vacancy on the Board. In the event that a vacancy arises or a change in Board
membership is determined to be advisable, the Governance Committee will, in addition to any shareholder recommendations, evaluate
candidates identified by other means, including candidates proposed by Independent Trustees or management. While it has not done so in
the past, the Governance Committee may retain a consultant to assist the Committee in a search for a qualified candidate.

Oversight of Risk Management

Consistent with their responsibility for oversight of the Funds in the interests of shareholders, the Board of Trustees and its committees
oversee risk management of the Funds’ investment management and business operations. In performing this oversight function, the Board
and its committees consider various risks and risk management practices relating to the Funds.

The Funds face a number of risks, such as investment risk, counterparty risk, valuation risk, enterprise risk, reputational risk, cybersecurity
risk, risk of operational failure or lack of business continuity, and legal, compliance and regulatory risk. The goal of risk management is to

identify and address risks, i.e., events or circumstances that could have material adverse effects on the business,
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operations, shareholder services, investment performance or reputation of the Funds. Under the overall supervision of the Board and its
committees, the Funds, or CRM or other service providers to the Funds, employ a variety of processes, procedures and controls in an effort
to identify, address and mitigate risks. Different processes, procedures and controls are employed with respect to different types of risks.
The Board of Trustees and its committees receive reports on risk management from the Funds’ and CRM’s Chief Compliance Officer as a
regular Board meeting agenda item and more frequently if circumstances warrant. The reports received by the Trustees include summaries
of relevant information relating to risk assessment and related controls, and updates regarding other risk related issues. In addition to the
Chief Compliance Officer, other members of CRM’s risk committee, including CRM’s Chief Investment Officer, as well as various
personnel of the other service providers such as the Funds’ independent registered public accounting firm, make periodic reports to the
Board or its Committees with respect to various aspects of risk management. Most of the Funds’ investment management and business
operations are carried out by or through CRM and other service providers, each of which has an independent interest in risk management
but whose policies and the methods by which one or more risk management functions are carried out may differ from the Funds’ and each
other’s in the setting of priorities, the resources available or the effectiveness of relevant controls.

The Trustees recognize that not all risks that may affect the Funds can be identified, that it may not be practical or cost-effective to
eliminate or mitigate certain risks, that it may be necessary to bear certain risks (such as investment-related risks) to achieve the Funds’
goals, that the processes, procedures and controls employed to address certain risks may be limited in their effectiveness, and that some
risks are simply beyond the control of the Funds or CRM or other service providers. As a result of the foregoing and other factors, the
Funds’ ability to manage risk is subject to substantial limitations.

In addition, it is important to note that the Funds are designed for investors that are prepared to accept investment risk, including the
possibility that as yet unforeseen risks may emerge in the future.

The following table shows the Trustees’ aggregate ownership of all of the CRM Funds as of December 31, 2023.

DOLLAR RANGE OF SECURITIES HELD IN THE FUNDS

Aggregate
Dollar Range
Mid Cap All Cap Long/Short of Equity
Small Cap Small/Mid Value Value Opportunities Securities in the
Value Fund | Cap Value Fund Fund Fund Fund Funds
Independent Trustees
F. Gregory Ahermn None None None None None None
Rodney P. Wood None None None None None None

The compensation paid to each Trustee by each Fund and the aggregate compensation paid to each Trustee by all of the CRM Funds for
the fiscal year ended June 30, 2024 was:

AGGREGATE COMPENSATIONY” FROM THE FUNDS

Pension or
Retirement Total
Benefits Estimated | Compensation
Accrued Annual from the
Small Cap | Small/Mid | Mid Cap All Cap Long/Short | asPartof Benefits Funds
Value Cap Value Value Value Opportunities Fund Upon and Fund
Fund Fund Fund Fund Fund Expenses | Retirement Complex
Interested Trustee
Ronald H. McGlynn(z) None None None None None None None None
Independent Trustees
F. Gregory Ahem $4,984 $14,175 $26,046 $1,530 $13,264 None None $60,000
Rodney P. Wood $4,984 $14,175 $26,046 $1,530 $13,264 None None $60,000

(1) Under a Deferred Compensation Plan adopted August 12, 2005, an Independent Trustee may elect to defer receipt of all, or a portion,
of his annual compensation. If an Independent Trustee opts for deferral, then the deferred amounts are credited to an Independent
Trustee’s deferral account and invested and reinvested in Institutional Shares of one or more of the Funds until such amounts are
distributed in accordance with the Plan. As of June 30, 2024, the total amounts in the Independent Trustees’ deferral accounts were:
$0.

(2) Mr. McGlynn served as a Trustee until August 13, 2024.
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CODE OF ETHICS

In accordance with Rule 17j-1 of the 1940 Act, the Trust and CRM have adopted Codes of Ethics (the “Code”). The Codes are intended to
prohibit or restrict transactions that may be deemed to create a conflict of interest among CRM and the Trust. Each Code identifies the
specific employees, officers or other persons who are subject thereto and all are required to abide by the provisions thereunder. Persons
covered under the Codes may engage in personal trading for their own accounts, including securities that may also be purchased or held or
traded by the Funds under certain circumstances.

Under the Code of Ethics adopted by the Trust, personal trading is subject to specific restrictions, limitations, guidelines and other
conditions. Under the individual Code of Ethics adopted by CRM, personal trading is subject to pre-clearance and other conditions set
forth in its Code.

On an annual basis or whenever deemed necessary, the Board reviews reports regarding the Codes of Ethics relative to the Trust, including
information about any material violations of the Codes. The Codes are publicly available as exhibits to the Trust’s registration statement
filed with the SEC.

PROXY VOTING POLICIES

The Board has adopted proxy voting procedures, and thereunder delegated the responsibility for exercising the voting rights associated
with the securities purchased and/or held by the Funds to CRM, subject to the Board’s continuing oversight. In exercising its voting
obligations, CRM is guided by general fiduciary principles. It must act prudently, solely in the interest of the Funds, and for the purpose of
providing benefits to the Funds. CRM will consider the factors that could affect the value of a Fund’s investment in its determination on a
vote.

CRM has identified certain significant contributors to shareholder value with respect to a number of common or routine matters that are
often the subject of proxy solicitations for shareholder meetings. CRM’s proxy voting procedures address these considerations and
establish a framework for its consideration of a vote that would be appropriate for each Fund. In particular, the proxy voting procedures
outline principles and factors to be considered in the exercise of voting authority for proposals addressing many common or routine
matters.

Finally, CRM’s proxy voting procedures establish a protocol for voting of proxies in cases in which it may have a potential conflict of
interest arising from, among other things, instances where in a company soliciting proxies is also an advisory client. In such instances,
CRM will submit a separate report to the Board indicating the nature of the potential conflict of interest and how the determination of such
vote was achieved. CRM’s proxy voting policies and procedures are attached herewith as Ap_p_endix B.

Each Fund’s proxy voting record as of June 30, 2024 is available: (i) without charge, upon request by calling 800-CRM-2883; (ii) on the
SEC’s website at www.sec.gov; and (iii) on the Funds’ website at www.crmfunds.com.

CONTROL PERSONS AND PRINCIPAL HOLDERS OF SECURITIES

As of October 2, 2024, the Trustees and officers did not own any Investor Shares of CRM Small Cap Value Fund, CRM Small/Mid Cap
Value Fund, CRM Mid Cap Value Fund or CRM All Cap Value Fund.

As of October 2, 2024, the Trustees and officers, as a group, owned approximately the following percentages of Institutional Shares of the
following Funds: 0.72% of CRM Small Cap Value Fund; 0.19% of CRM Small/Mid Cap Value Fund; and 0.14% of CRM Long/Short
Opportunities Fund. The Trustees and officers did not own any shares of CRM Mid Cap Value Fund or CRM All Cap Value Fund.
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As of October 2, 2024, the name, address and percentage ownership of each shareholder that owned of record or beneficially 5% or more
of the outstanding shares of any class of a Fund were as follows:

% OF NATURE OF
NAME AND ADDRESS SHARES OWNED OWNERSHIP

CRM SMALL CAP VALUE FUND - INVESTOR CLASS

Charles Schwab & Co Inc. 13.36% Record
Special Custody Account

For the Benefit of Customers
ATTN: Mutual Funds

101 Montgomery Street

San Francisco, CA 94104-4122

SEI Private Trust Company 10.00% Record
C/O M&T Bank 337

ATTN: Mutual Fund Administrator
One Freedom Valley Drive

Oaks, PA 19456

National Financial Services Corp. 8.27% Record
(FBO) Our Customers
ATTN: Mutual Funds Department

499 Washington Boulevard, 4! Floor
Jersey City, NJ 07310-2010

Saxon & Co. 5.23% Record
(FBO) Our Customers
P.O. Box 7780-1888
Philadelphia, PA 19182

CRM SMALL CAP VALUE FUND - INSTITUTIONAL CLASS

National Financial Services Corp. 24.12% Record
(FBO) Our Customers

ATTN: Mutual Funds Department
499 Washington Boulevard, 4% Floor
Jersey City, NJ 07310-2010

Capinco 17.79% Record
C/O US Bank, NA

1555 N. River Center Drive, Suite 302
Milwaukee, WI 53212

Ronald H. McGlynn Revocable Trust 15.14% Record
656 Ocean Road

Vero Beach, FL 32963

Charles Schwab & Co Inc. 14.15% Record

Special Custody Account

For the Benefit of Customers
ATTN: Mutual Funds

101 Montgomery Street

San Francisco, CA 94104-4122

Merrill Lynch Pierce Fenner & Smith Inc. 6.87% Record
For the Sole Benefit of Its Customers
4800 Deer Lake Drive East
Jacksonville, FL 32246
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NAME AND ADDRESS

% OF
SHARES OWNED

NATURE OF
OWNERSHIP

CRM SMALL/MID CAP VALUE FUND - INVESTOR CLASS

Charles Schwab & Co Inc.
Special Custody Account

For the Benefit of Customers
ATTN: Mutual Funds

101 Montgomery Street

San Francisco, CA 94104-4122

31.08%

Record

National Financial Services Corp.
(FBO) Our Customers
ATTN: Mutual Funds Department

499 Washington Boulevard, 4! Floor
Jersey City, NJ 07310-2010

24.74%

Record

Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001

7.98%

Record

Diane Siegel
1521 Alton Road, Suite 676
Miami Beach, FL 33139

7.14%

Record

SEI Private Trust Company

C/O M&T Bank 337

ATTN: Mutual Fund Administrator
One Freedom Valley Drive

Oaks, PA 19456

5.68%

Record

Chicago Metra 457
c/o MissionSquare Retirement

547 W Jackson Boulevard, 12 Floor
Chicago, IL 60661

5.17%

Record

CRM SMALL/MID CAP VALUE FUND - INSTITUTIONAL CLASS

Merrill Lynch Pierce Fenner & Smith Inc.
For the Sole Benefit of Its Customers
4800 Deer Lake Drive East

Jacksonville, FL 32246

44.56%

Record

National Financial Services Corp.
(FBO) Our Customers
ATTN: Mutual Funds Department

499 Washington Boulevard, 4! Floor
Jersey City, NJ 07310-2010

25.07%

Record

CRM MID CAP VALUE FUND - INVESTOR CLASS

National Financial Services Corp.
(FBO) Our Customers
ATTN: Mutual Funds Department

499 Washington Boulevard, 4% Floor
Jersey City, NJ 07310-2010

49.62%

Record

Voya Retirement Insurance and Annuity Company
One Orange Way B3N
Windsor, CT 06095-4774

16.07%

Record

Charles Schwab & Co Inc.
Special Custody Account

For the Benefit of Customers
ATTN: Mutual Funds

101 Montgomery Street

San Francisco, CA 94104-4122

12.31%

Record
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NAME AND ADDRESS

% OF
SHARES OWNED

NATURE OF
OWNERSHIP

CRM MID CAP VALUE FUND - INSTITUTIONAL CLASS

National Financial Services Corp.
(FBO) Our Customers
ATTN: Mutual Funds Department

499 Washington Boulevard, 4% Floor
Jersey City, NJ 07310-2010

26.01%

Record

John Hancock Trust Company LLC
200 Berkeley
Boston, MA 02116

23.00%

Record

Charles Schwab & Co Inc.
Special Custody Account

For the Benefit of Customers
ATTN: Mutual Funds

101 Montgomery Street

San Francisco, CA 94104-4122

13.86%

Record

LPL Financial
4707 Executive Drive
San Diego, CA 92121-3091

11.51%

Record

CRM ALL CAP VALUE FUND - INVESTOR CLASS

SEI Private Trust Company

C/O M&T Bank 337

ATTN: Mutual Fund Administrator
One Freedom Valley Drive

Oaks, PA 19456

25.43%

Record

Sally Mattikow
239 Porto Vecchio Way
Palm Beach Gardens, FL 33418

8.48%

Record

Jeremy B. Davidson
1755 York Avenue, Apt. 37A
New York, NY 10128

8.14%

Record

Howard Sohn and Ann Sohn TTEES/HF & AM Sohn Trust
U/A DTD 12/27/2010

17 Fawn Court

San Anselmo, CA 94960-1125

7.14%

Beneficial

National Financial Services Corp.
(FBO) Our Customers
ATTN: Mutual Funds Department

499 Washington Boulevard, 4! Floor
Jersey City, NJ 07310-2010

6.31%

Record

Raymond James & Association, Inc.
FBO RJ 5446H935

880 Carillon Parkway

Saint Petersburg, FL 33716-1102808

6.08%

Record

CRM ALL CAP VALUE FUND - INSTITUTIONAL CLASS

Ronald H. McGlynn Revocable Trust
656 Ocean Road
Vero Beach, FL 32963

46.69%

Record

National Financial Services Corp.
(FBO) Our Customers
ATTN: Mutual Funds Department

499 Washington Boulevard, 4! Floor
Jersey City, NJ 07310-2010

10.56%

Record

SEI Private Trust Company

C/O M&T Bank 337

ATTN: Mutual Fund Administrator
One Freedom Valley Drive

Oaks, PA 19456

9.09%

Record

Oppenheimer & Company, Inc.

FBO: Patricia A. Gonzalez Revolver IRA
9155 Fontainebleau Boulevard #9
Miami, FL 33172

7.84%

Record

Barbara Fields & Michael D Fields TTEES

Barbara Fields 2017 Revocable Living Trust U/A DTD 05/15/2017
455 North End Avenue, Apt. 1116

New York, NY 10282

5.69%

Beneficial
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% OF NATURE OF

NAME AND ADDRESS SHARES OWNED OWNERSHIP
CRM LONG/SHORT OPPORTUNITIES FUND - INSTITUTIONAL CLASS
J.P. Morgan Securities LLC 91.41% Record

Omnibus Account for the Exclusive Benefit of Customers
ATTN: Mutual Fund Department

4 Chase Metrotech Center, 3" Floor
Brooklyn, NY 11245

LPL Financial 5.40% Record
4707 Executive Drive
San Diego, CA 92121-3091

As of October 2, 2024, to the knowledge of the Trust, the following shareholders owned of record or beneficially 25% or more of the
outstanding shares of the following Funds as set forth below. Shareholders who beneficially own 25% or more of the outstanding shares of
a Fund or who are otherwise deemed to “control” the Fund may be able to determine or significantly influence the outcome of matters
submitted to a vote of the Fund’s shareholders.

% OF
NAME AND ADDRESS SHARES OWNED
CRM SMALL/MID CAP VALUE FUND
Merrill Lynch Pierce Fenner & Smith Inc. 38.61%
For the Sole Benefit of Its Customers
4800 Deer Lake Drive East
Jacksonville, FL 32246
CRM ALL CAP VALUE FUND
Ronald H. McGlynn Revocable Trust 32.88%

656 Ocean Road
Vero Beach, FL 32963

CRM LONG/SHORT OPPORTUNITIES FUND

J.P. Morgan Securities LLC 91.41%
Omnibus Account for the Exclusive Benefit of Customers
ATTN: Mutual Fund Department

4 Chase Metrotech Center, 3" Floor

Brooklyn, NY 11245

INVESTMENT ADVISORY AND OTHER SERVICES
Adviser

Cramer Rosenthal McGlynn, LLC, 300 First Stamford Place, Suite 440, Stamford, CT 06902, serves as investment adviser to the Funds.
CRM and its predecessors have managed investments in small, medium and large capitalization companies for over 50 years. CRM is
100% owned by CRM 2019, LLC, an employee-owned entity. The principal shareholders of CRM 2019, LLC are senior and former
officers or directors of CRM. Christopher Barnett, Co-Chief Executive Officer and Brian Harvey, Co-Chief Executive Officer and Chief
Investment Officer, are the Managing Members of CRM.

As compensation for CRM’s investment advisory services and expenses incurred, the Small Cap Value Fund, the Small/Mid Cap Value
Fund, and the Mid Cap Value Fund each pay a monthly advisory fee to CRM at the annual rate of 0.75% of the Fund’s first $1 billion
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of average daily net assets; 0.70% of the Fund’s next $1 billion of average daily net assets; and 0.65% of the Fund’s average daily net
assets over $2 billion. CRM All Cap Value Fund pays a monthly advisory fee to CRM at the annual rate of 0.70% of the Fund’s first $1
billion of average daily net assets; 0.65% of the Fund’s next $1 billion of average daily net assets; and 0.60% of the Fund’s average daily
net assets over $2 billion. The Long/Short Opportunities Fund pays a monthly advisory fee to CRM at the annual rate of 1.50% of the
Fund’s first $1 billion of average daily net assets; 1.45% of the Fund’s next $1 billion of average daily net assets; and 1.40% of the Fund’s
average daily net assets over $2 billion.

CRM has a contractual obligation to waive a portion of its fees for each of the Small Cap Value Fund, Mid Cap Value Fund, and the
Small/Mid Cap Value Fund, and assume certain expenses of each Fund to the extent that total annual fund operating expenses, excluding
taxes, extraordinary expenses, brokerage commissions, acquired fund fees and expenses and interest, exceed 1.25% of the average daily
net assets of the Institutional Shares and 1.50% of the average daily net assets of the Investor Shares. CRM has a contractual obligation to
waive a portion of its fees for the All Cap Value Fund, and assume certain expenses of the Fund to the extent that total annual fund
operating expenses, excluding taxes, extraordinary expenses, brokerage commissions, acquired fund fees and expenses and interest,
exceed 1.20% of the average daily net assets of the Institutional Shares and 1.45% of the average daily net assets of the Investor Shares.
The expense limitations are in effect until November 1, 2025. Prior to that date, the arrangement may be terminated for a class of a Fund
only by the vote of the Board of Trustees of the Fund, including a majority of the Independent Trustees.

CRM has a contractual obligation to waive a portion of its fees for the Long/Short Opportunities Fund, and assume certain expenses of the
Fund to the extent that total annual fund operating expenses, excluding taxes, extraordinary expenses, brokerage commissions, interest,
dividend and interest expenses related to short sales, and acquired fund fees and expenses, exceed 1.60% of the average daily net assets of
Institutional Shares. The expense limitation is in effect until November 1, 2025. Prior to that date, the arrangement may be terminated for a
class of the Fund only by the vote of the Board of Trustees of the Fund, including a majority of the Independent Trustees.

Effective March 29, 2007, CRM voluntarily agreed to cap the annual expense ratio of the Small/Mid Cap Value Fund not to exceed 1.10%
of the average daily net assets of the Institutional Shares and 1.35% of the Investor Shares. The voluntary cap may be increased or
terminated at any time.

Advisory Services. Under the terms of the Investment Advisory Agreement, CRM agrees to: (a) direct the investments of each Fund,
subject to and in accordance with such Fund’s investment objective, policies and limitations set forth in the Fund’s Prospectus and this
SAI; (b) purchase and sell for each Fund, securities and other investments consistent with such Fund’s objectives and policies; (c) supply
office facilities, equipment and personnel necessary for servicing the investments of the Funds; (d) pay the salaries of all personnel of the
Funds and CRM performing services relating to research, statistical and investment activities on behalf of the Funds; (¢) make available
and provide such information as the Funds and/or its administrator may reasonably request for use in the preparation of its registration
statement, reports and other documents required by any applicable federal, foreign or state statutes or regulations; (f) make its officers and
employees available to the Trustees and officers of the Funds for consultation and discussion regarding the management of each Fund and
its investment activities. Additionally, CRM agrees to create and maintain all necessary records in accordance with all applicable laws,
rules and regulations pertaining to the various functions performed by it and not otherwise created and maintained by another party
pursuant to a contract with a Fund. The Trust and/or CRM may at any time or times, upon approval by the Board, enter into one or more
sub-advisory agreements with a sub-adviser pursuant to which the adviser delegates any or all of its duties as listed.

The Investment Advisory Agreement provides that CRM shall not be liable for any act or omission or for any loss suffered by a Fund in
connection with the matters to which the agreement relates, except to the extent of a loss resulting from willful misfeasance, bad faith,
gross negligence or reckless disregard on its part in the performance of its obligations and duties under the agreement. The salaries of any
officers or Interested Trustees of the Trust who are affiliated with CRM and the salaries of all personnel of CRM performing services for
each Fund relating to research, statistical and investment activities are paid by CRM.

Fees

Investment Advisory Fees: For the past three fiscal years, the Funds paid the following fees to CRM under the Investment Advisory
Agreement:

Fiscal Year Ended Fiscal Year Ended Fiscal Year Ended

June 30, June 30, June 30,
CRM Fund 2024 2023 2022
Small Cap Value Fund $ 556,273 $ 777,610 $ 2,067,769
Small/Mid Cap Value Fund $ 1,526,156 $ 1,335,025 $ 1,376,963
Mid Cap Value Fund $ 2,889,555 $ 3,102,672 $ 3,147,687
All Cap Value Fund $ 159,832 $ 169,442 $ 182,308
Long/Short Opportunities Fund $ 2,813,860 $ 3,246,963 $ 2,149,422
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Expense Reimbursements: During the past three fiscal years, CRM had contractual and voluntary obligations to waive a portion of its
advisory fees attributable to the Funds and to assume certain expenses of such Funds. In accordance with these contractual and voluntary
obligations, CRM reimbursed the following fees to the Funds:

Fiscal Year Fiscal Year
Fiscal Year Ended Ended Ended

June 30, June 30, June 30,
CRM Fund 2024 2023 2022
Small Cap Value Fund N/A N/A N/A
Small/Mid Cap Value Fund N/A N/A N/A
Mid Cap Value Fund N/A N/A N/A
All Cap Value Fund $ 7,509 N/A N/A
Long/Short Opportunities Fund $ 294,626 $ 253,530 $ 175,898

There is no provision in the Investment Advisory Agreement or
previously waived or expenses reimbursed with respect to the Funds.

Expense Limitation Agreement whereby CRM may recapture fees

Portfolio Managers

Brian Harvey, CFA, is Co-CEO and CIO of the Adviser and is responsible for the overall management of each Fund. The investment
research team for all of the Funds consists of nine (9) individuals, with an average of twenty-two (22) years of financial and investment
experience. The portfolio managers who have responsibility for the day-to-day management of each Fund are set forth below.

Small Cap Value Fund. Brian M. Harvey, CFA and Bernard C. Frojmovich jointly lead the team that is responsible for the day-to-day
management of the CRM Small Cap Value Fund.

Small/Mid Cap Value Fund. Mimi Morris and Jeffrey Yanover jointly lead the team that is responsible for the day-to-day management of
the Small/Mid Cap Value Fund.

Mid Cap Value Fund. Robert Maina and Kevin M. Chin jointly lead the team that is responsible for the day-to-day management of the
Mid Cap Value Fund.

All Cap Value Fund. Robert Maina leads the team that is responsible for the day-to-day management of the CRM All Cap Value Fund.
Long/Short Opportunities Fund. Mimi Morris leads the team that is responsible for the day-to-day management of the Fund.

Other Accounts Managed by Portfolio Managers. The following tables identify, for each portfolio manager listed above as of June 30,
2024, the number of accounts (excluding the Fund which he or she manages) for which he or she has day-to-day management

responsibilities, and the total assets in such accounts, within each of the following categories: registered investment companies, pooled
investment vehicles and other accounts. None of these accounts are assessed a performance-based advisory fee.

Portfolio Manager

Registered Investment
Companies

Other Pooled
Investment Vehicles

Other Accounts

Bernard C. Frojmovich

No other registered investment
companies

No other pooled investment
vehicles

6 other accounts with
$233,599,150 in total assets
under management

Brian M. Harvey, CFA

No other registered investment
companies

No other pooled investment
vehicles

6 other accounts with
$233,599,150 in total assets
under management

Robert Maina

No other registered investment
companies

No other pooled investment
vehicles

25 other accounts with
$193,630,312 in total assets
under management

Madeleine “Mimi” B.
Morris

No other registered investment
companies

1 other pooled investment
vehicle with $119,012,628 in
total assets under management

87 other accounts with
$142,958,172 in total assets
under management

Kevin M. Chin

No other registered investment
companies

No other pooled investment
vehicles

7 other accounts with

$86,581,313 in total assets under

management

Jeffrey Yanover

No other registered investment
companies

1 other pooled investment
vehicle with $119,012,628 in
total assets under management

86 other accounts with
$142,487,182 in total assets
under management
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The following table identifies, for each portfolio manager listed above as of June 30, 2024, the number of registered investment companies
(excluding the Fund which he or she manages), other pooled investment vehicles and other accounts for which he or she has day-to-day
management responsibilities, which are assessed performance-based advisory fees, and the total assets in such accounts.

Registered Investment Other Pooled
Portfolio Manager Companies Investment Vehicles Other Accounts
Bernard C. Frojmovich No other registered investment No other pooled investment 1 other account with $43,089,092
companies vehicles in total assets under management
Brian M. Harvey, CFA No other registered investment No other pooled investment 1 other account with $43,089,092
companies vehicles in total assets under management
Kevin M. Chin No other registered investment No other pooled investment 1 other account with $41,771,067
companies vehicles in total assets under management
Jeffrey Yanover No other registered investment No other pooled investment 1 other account with $29,608,608
companies vehicles in total assets under management
Robert Maina No other registered investment No other pooled investment 1 other account with $41,771,067
companies vehicles in total assets under management
Madeleine “Mimi” B. No other registered investment 2 other pooled investment 3 other accounts with
Morris companies vehicles with $99,825,776 in $112,800,362 in total assets
total assets under management under management

Compensation of CRM Portfolio Managers. CRM’s portfolio managers are generally responsible for multiple accounts with similar
investment strategies. For example, the managers of CRM’s mid cap value investment strategy are responsible for investment decisions for
registered investment companies and separately-managed institutional accounts that pursue a mid-cap value investment strategy. Portfolio
managers are compensated on portfolio management of the aggregate group of similar accounts rather than for a specific account.

The compensation package for portfolio managers consists of several components: base pay, annual incentive and long-term incentive. The
base pay program provides a level of base pay that is competitive with the marketplace and reflects a portfolio manager’s contribution to
CRM’s success.

The annual incentive plan provides cash bonuses dependent on portfolio performance and individual contributions. The most significant
portion of the bonus is determined based on the aggregate portfolio pre-tax performance results over one, two and three-year periods
relative to peer groups and benchmarks, and the remaining portion is based on certain qualitative factors discussed below.

For purposes of determining a portfolio manager’s bonus, the appropriate Fund’s benchmark is used. The benchmark used to determine the
bonuses of the portfolio managers of the Small Cap Value Fund is the Russell 2000 Value Index. The benchmark used to determine the
bonuses of the portfolio managers of the Small/Mid Cap Value Fund is the Russell 2500 Value Index. The benchmark used to determine
the bonuses of the portfolio managers of the Mid Cap Value Fund is the Russell Midcap Value Index. The benchmark used to determine
the bonus of the portfolio manager of the All Cap Value Fund is the Russell 3000 Value Index. The benchmark used to determine the
bonuses of the portfolio managers of the Long/Short Opportunities Fund is the S&P 500 Index and the Hedge Fund Research HFRI Equity
Hedge Fundamental Value Index.

Bonuses for portfolio managers vary depending on the scope of accountability and experience level of the individual portfolio manager.
An individual’s bonus is based upon relative performance of his or her assigned portfolio(s) compared to a peer group and benchmark, and
is generally geared to rewarding top quartile performance on a trailing one and three-year basis. Qualitative factors such as leadership,
teamwork and overall contribution made during the year are also considered.
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The long-term incentive plan provides an opportunity for experienced portfolio managers and other key contributors to CRM to be
rewarded in the future depending on the achievement of financial goals and value creation. The plan, which is a profit-sharing program,
was created as a means of more closely aligning the interests of CRM professionals with those of the firm. The size of actual awards
varies. The profit-sharing plan is based on the income of the firm.

Material Conflicts of Interest. Material conflicts of interest may arise when a Fund’s portfolio manager also has day-to-day management
responsibilities with respect to one or more other funds or other accounts, as is the case for the portfolio managers listed in the table above.
These potential conflicts include:

Allocation of Limited Time and Attention. A portfolio manager who is responsible for managing multiple funds and/or accounts may
devote unequal time and attention to the management of those funds and/or accounts. As a result, the portfolio manager may not be able to
formulate as complete a strategy or identify equally attractive investment opportunities for each of those accounts as might be the case if
he or she were to devote substantially more attention to the management of a single fund. The effects of this potential conflict may be
more pronounced where funds and/or accounts overseen by a particular portfolio manager have different investment strategies. CRM seeks
to manage such competing interests for the time and attention of portfolio managers by having portfolio managers focus on a particular
investment discipline.

Allocation of Limited Investment Opportunities. If a portfolio manager identifies a limited investment opportunity that may be suitable for
multiple funds and/or accounts, the opportunity may need to be divided among those funds or accounts, which may limit a Fund’s ability
to take full advantage of the investment opportunity. To deal with these situations, CRM has adopted procedures for a trade allocation
procedure for allocating limited investment opportunities across multiple funds and accounts.

Pursuit of Differing Strategies. At times, a portfolio manager may determine that an investment opportunity may be appropriate for only
some of the funds and/or accounts for which he or she exercises investment responsibility or may decide that certain of the funds and/or
accounts should take differing positions with respect to a particular security. In these cases, the portfolio manager may place separate
transactions for one or more funds or accounts which may affect the market price of the security or the execution of the transaction, or
both, to the detriment or benefit of one or more other funds and/or accounts. To help avoid these types of conflicts, each portfolio manager
is subject to CRM’s Conflict of Interest Policy.

Selection of Brokers/Dealers. Portfolio managers may be able to select or influence the selection of the brokers and dealers that are used to
execute securities transactions for the funds and/or accounts that they supervise. In addition to executing trades, some brokers and dealers
provide portfolio managers with brokerage and research services (as those terms are defined in Section 28(e) of the Securities Exchange
Act of 1934), which may result in the payment of higher brokerage fees than might otherwise be available. These services may be more
beneficial to certain funds or accounts than to others. Although the payment of brokerage commissions is subject to the requirement that
the portfolio manager determine in good faith that the commissions are reasonable in relation to the value of the brokerage and research
services provided to the fund, a portfolio manager’s decision as to the selection of brokers and dealers could yield disproportionate costs
and benefits among the funds and/or accounts that he or she manages. To address these types of conflicts, CRM has adopted best execution
and soft dollar policies governing a portfolio manager’s selection of brokers and dealers and his or her use of research services.

Variation in Compensation. A conflict of interest may arise where the management fee structure differs among funds and/or accounts, such
as where certain funds or accounts pay higher management fees or performance-based management fees. In such cases, the portfolio
manager might be motivated to devote more attention to, or otherwise favor, more profitable funds and/or accounts. In the case of hedge
fund accounts, this inherent conflict of interest might be complicated by two additional factors: first, some CRM portfolio managers who
have responsibility for managing hedge funds according to long-short or hedged strategies, also manage other client accounts according to
long-only strategies; and second, in some cases the portfolio managers and their relatives and friends have substantial investment interests
in the hedge funds they manage. To help address these types of conflicts, CRM has adopted a Code of Ethics and Conflicts of Interest
Policy. CRM’s portfolio managers and traders receive annual training regarding these procedures. The performance-based fee accounts
and other client accounts are monitored for fair and equitable portfolio management and trading allocation on a regular basis and are
periodically tested for adherence to CRM’s procedures.

Proprietary Investments. CRM and/or its affiliates may have substantial personal or proprietary investments in some of the accounts
managed by a portfolio manager. A portfolio manager might be motivated to favor funds and/or accounts in which he or she, or his or her
colleagues, has an interest or in which CRM and/or its affiliates have interests. However, each portfolio manager is subject to CRM’s Code
of Ethics policy governing personal securities transactions in which portfolio managers engage.

Other Factors. Several other factors, including the desire to maintain or increase assets under the Adviser’s management or to enhance the
portfolio manager’s performance record or to derive other rewards, financial or otherwise, could influence the portfolio manager in
affording preferential treatment to some funds and/or accounts. To help address these types of conflicts, CRM has adopted a Code of
Ethics and Conflicts of Interest Policy.

As discussed above, CRM and the Funds have adopted compliance policies and procedures that are designed to address various conflicts
of interest that may arise for CRM and the individuals that it employs. However, there is no guarantee that the policies and procedures

adopted by CRM and the Funds will be able to detect and/or prevent every situation in which an actual or potential conflict may appear.
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Portfolio Manager Security Ownership. The following table shows each portfolio manager’s ownership of securities of the Funds as of
June 30, 2024.

Dollar Range of Equity
Name of Portfolio Manager Fund Securities in the Fund
Bernard C. Frojmovich Small Cap Value Fund $100,001 - $500,000
Small/Mid Cap Value Fund $100,001 - $500,000
Mid Cap Value Fund $50,001 - $100,000
All Cap Value Fund $10,001 - $50,000
Brian M. Harvey, CFA Small Cap Value Fund $100,001 - $500,000
Small/Mid Cap Value Fund $100,001 - $500,000
Mid Cap Value Fund $100,001 - $500,000
All Cap Value Fund $100,001 - $500,000
Robert Maina Small/Mid Cap Value Fund $1 -$10,000
Mid Cap Value Fund $100,001 - $500,000
All Cap Value Fund Over $1,000,000
Madeleine “Mimi” B. Morris Small Cap Value Fund $100,001 - $500,000
Long/Short Opportunities Fund $100,001 - $500,000
Kevin M. Chin Small Cap Value Fund $10,001 - $50,000
Small/Mid Cap Value Fund $10,001 - $50,000
Mid Cap Value Fund $10,001 - $50,000
Jeffrey Yanover Small Cap Value Fund $100,001 - $500,000

Small/Mid Cap Value Fund
Long/Short Opportunities Fund

$10,001 - $50,000
$100,001 - $500,000

SERVICE PROVIDERS
Administrator, Accounting Agent and Transfer Agent

Since October 5, 2020, Ultimus Fund Solutions, LLC (“Ultimus”) has served as the Funds’ administrator, accounting agent and transfer
agent pursuant to a Master Services Agreement. The administrator and accounting agent are located at located at 225 Pictoria Drive, Suite
450, Cincinnati Ohio 45246. The transfer agent is located at 4221 North 203rd Street, Suite 100, Elkhorn, Nebraska 68022. The
administrative services that Ultimus performs for the Funds include: preparing shareholder reports and arranging for the printing and
dissemination of such reports; assembling reports required to be filed with the SEC or other regulatory agencies and filing such completed
reports with the SEC or other regulatory agencies; preparing and filing federal and state tax returns on behalf of the Funds; assisting and
advising CRM regarding compliance monitoring activities, including compliance with the 1940 Act and with the Funds’ investment
policies and limitations; and making such reports and recommendations to the Board as the Board reasonably requests or deems
appropriate.

The accounting services that Ultimus provides include maintaining the accounting books and records for the Funds, including journals
containing an itemized daily record of all purchases and sales of portfolio securities, all receipts and disbursements of cash and all other
debits and credits, general and auxiliary ledgers reflecting all asset, liability, reserve, capital, income and expense accounts, including
interest accrued and interest received, and other required separate ledger accounts. In its capacity as the Funds’ accounting agent Ultimus
also: maintains a monthly trial balance of all ledger accounts; performs certain accounting services for the Funds, including calculation of
the NAV per share, calculation of the dividend and capital gain distributions, reconciles cash movements with the custodian, verifies and
reconciles with the custodian all daily trade activities; provides certain reports; obtains dealer quotations or prices from pricing services
used in determining NAV; and prepares an interim balance sheet, statement of income and expense, and statement of changes in net assets
for the Funds.

As the Funds’ Transfer Agent, Ultimus: maintains records for the Funds’ shareholders of record; processes shareholder purchase and
redemption orders; processes transfers and exchanges of shares of the Funds on the shareholder files and records; processes dividend
payments and reinvestments; and assists in the mailing of shareholder reports and proxy solicitation materials.
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Ultimus receives fees from the Funds for its services as the Funds’ administrator, accounting agent and transfer agent, and is reimbursed
for certain expenses assumed pursuant to the Service Agreements. For the fiscal years ended June 30 shown in the table below, the Funds
paid Ultimus the following fees for its services as Administrator, Fund Accountant and Transfer Agent:

Administration and Accounting Transfer Agent

CRM Fund 2024 2023 2022 2024 2023 2022
Small Cap Value Fund $ 34,831 $ 41,281 $ 91,919 $ 23,357 $ 23,684 $ 54,835
Small/Mid Cap Value Fund $ 80,994 $ 67,517 $ 61,845 $ 69,618 $ 50,549 $ 50,538
Mid Cap Value Fund $ 146,404 $ 153,441 $§ 140,431 $ 86,040 $ 86,348 $ 77,077
All Cap Value Fund $ 16,931 $ 12,662 $ 9,388 $ 13,968 $ 13,150 $ 13,334
Long/Short Opportunities

Fund $ 87,250 $ 89,215 $ 49,278 $ 44,290 $ 48,235 $ 31,175

Securities Lending Activities. Pursuant to an agreement between the Trust and The Bank of New York Mellon (“BNY Mellon” or the
“Custodian”), BNY Mellon is responsible for the administration and management of the Funds’ securities lending program, including the
negotiation of the terms and conditions of any securities loan, ensuring that securities loans are properly coordinated and documented with
the Funds’ custodian, ensuring that loaned securities are daily valued and that the corresponding required cash collateral is delivered by the
borrower(s), arranging for the investment of cash collateral and arranging for the return of loaned securities upon the termination of the
loan. The dollar amounts of income and fees and compensation paid to all service providers related to those Funds that participated in
securities lending activities during the fiscal year ended June 30, 2024 were as follows:

Small Cap Small/Mid Cap Mid Cap All Cap

Value Fund Value Fund Value Fund Value Fund
Gross Income! $ 12,880 $ 80,970 $ 230,124 $ 16,476
Revenue Split(z) $ 261 $ 1,134 $ 51,398 $ 1,038
Cash Collateral Management Fees®®) — — — _
Administrative Fees® — — — —
Indemnification Fees®® — — — —
Rebate to Borrowers $ 12,193 $ 77,189 $ 150,880 $ 13,613
Rebate from Borrowers $ 184 — $ 92,083 $ 596
Other Fees — — — —
Aggregate Fees/Compensation for Securities Lending 12,270 78,323 110,195 14,055

Activities $ $ $ $

Net Income from the Securities Lending Activities $ 610 $ 2,647 $ 119,929 $ 2,421
) Gross income includes income from cash collateral reinvestment.

@ Revenue split represents the share of revenue generated by the securities lending program and paid to BNY Mellon.

3) Cash collateral management fees include fees deducted from a pooled cash collateral reinvestment vehicle that are not included in
the revenue split.

@ These administrative fees are not included in the revenue split.
®) These indemnification fees are not included in the revenue split.
Custodian

BNY Mellon, 240 Greenwich Street, New York, New York 10286, serves as the Funds’ custodian. The Custodian’s services include, in
addition to the custody of all cash and securities owned by the Funds, the maintenance of custody accounts in the Custodian’s trust
department, the segregation of all certificated securities owned by the Funds, the appointment of authorized agents as sub-custodians,
disbursement of funds from the custody accounts of the Funds, releasing and delivering securities from the custody accounts of the Funds,
maintaining records with respect to such custody accounts, delivering to the Funds a daily and monthly statement with respect to such
custody accounts, and causing proxies to be executed.

Shareholder Service Plan for Investor Shares

The Board of Trustees has adopted a shareholder service plan authorizing each Fund that has established Investor Shares to pay certain
Intermediaries an annual fee not exceeding 0.25% of the Fund’s average daily net assets of its Investor Shares, to compensate such
Intermediaries who maintain a service relationship with shareholders of the Fund’s Investor Shares. Service activities provided by service
providers under this plan include, but are not limited to, (a) answering shareholder inquiries, (b) assisting in designating and changing
dividend options, account designations and addresses, (c) establishing and maintaining shareholder accounts and records, (d) assisting in
processing Fund share purchase, exchange and redemption transactions, (¢) arranging for the wiring of funds relating to transactions in
Fund shares, (f) transmitting and receiving funds in connection with shareholder orders to purchase, exchange or redeem shares, (g)
verifying and guaranteeing shareholder signatures in connection with redemption orders, transfers among and changes in shareholder-
designated accounts, (h) providing periodic statements showing a shareholder’s account balances, (i) furnishing on behalf
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of the Funds’ Distributor periodic statements and confirmations of all purchases, exchanges, and redemptions of Fund shares,
(j) transmitting proxy statements, annual reports, updating prospectuses and other communications from the Funds to shareholders,
(k) receiving, tabulating and transmitting to the Funds proxies executed by shareholders, (1) providing reports containing state-by-state
listings of the principal residences of the beneficial owners of Fund shares, (m) completing all customer identification procedures in
relation to the shareholders under the Funds’ anti-money laundering program, (n) providing to shareholders all privacy notices, and
(o) providing other services requested by shareholders of Investor Shares. The Adviser may provide services to some holders of Investor
Shares and receive the applicable shareholder service fee or may remit all or a portion of shareholder service fees to an Intermediary.
During the past three fiscal years ended June 30, the Investor Shares of the Funds paid the following shareholder servicing fees:

CRM Fund 2024 2023 2022

Small Cap Value Fund - Investor Shares $ 68,675 $ 74,527 $ 85,430
Small/Mid Cap Value Fund - Investor Shares $ 55,013 $ 54,113 $ 75,435
Mid Cap Value Fund - Investor Shares $ 380,200 $ 418,024 $ 447446
All Cap Value Fund - Investor Shares $ 16,815 $ 19,776 $ 21,608

Sub-Transfer Agency Expenses Paid by Institutional Shares

Institutional Shares of each Fund are sold through certain Intermediaries that provide accounting, recordkeeping, and/or other services to
shareholders. Such sub-transfer agency services provided by Intermediaries to shareholders of Institutional Shares of the Funds include:

(a) answering shareholder inquiries, (b) establishing and maintaining shareholder accounts and records, (c) providing periodic statements
showing a shareholder’s account balances, (d) furnishing on behalf of the Funds’ Distributor periodic statements and confirmations of all
purchases, exchanges, and redemptions of Fund shares, and (e) transmitting proxy statements, annual reports, updating prospectuses and
other communications from the Funds to shareholders. These payments are generally based on either (1) a percentage of the average daily
net assets of Fund shareholders serviced by the Intermediary or (2) a fixed dollar amount for each account serviced by the Intermediary.
The Board of Trustees has approved payment of the fees charged by these Intermediaries for providing sub-transfer agency services from
the assets of the Institutional Shares of each Fund based on charges for similar services within the industry, subject to certain limitations.

Additional Service Providers

Independent Registered Public Accounting Firm. Tait, Weller & Baker LLP (“Tait Weller”) serves as the independent registered public
accounting firm to the Funds providing services which include (1) auditing the annual financial statements for the Funds, (2) assistance
and consultation in connection with SEC filings and (3) review of the annual federal income tax returns filed on behalf of the Funds. Tait,
Weller & Baker LLP is located at Two Liberty Place, 50 S. 16th Street, Suite 2900, Philadelphia, Pennsylvania 19102-2529.

Legal Counsel. Morgan, Lewis & Bockius LLP, One Federal Street, Boston, Massachusetts 02110, serves as counsel to the Funds.

Independent Trustees’ Counsel. Ropes & Gray LLP, 1211 Avenue of the Americas, New York, New York 10036, serves as counsel to the
Independent Trustees of the Funds.

DISTRIBUTION OF SHARES

ALPS Distributors, Inc (the “Distributor”), is located at 1290 Broadway, Denver, Colorado 80203. The Distributor serves as the principal
underwriter of the Funds’ shares pursuant to a Distribution Agreement with the Trust. Pursuant to the terms of the Distribution Agreement,
the Distributor is granted the right to sell the shares of the Funds as agent for the Trust. Shares of the Funds are offered continuously.

Under the terms of the Distribution Agreement, the Distributor agrees to use efforts deemed appropriate by the Distributor to solicit orders
for the sale of shares of the Funds and will undertake such advertising and promotions as it believes reasonable in connection with such
solicitation.

To the extent that the Distributor receives shareholder service fees under any shareholder service plan adopted by the Funds, the
Distributor will furnish or enter into arrangements with Intermediaries for the furnishing of personal or account maintenance services with
respect to the relevant shareholders of a Fund as may be required pursuant to such plan.

After an initial period, the Distribution Agreement may continue in effect for successive annual periods provided such continuance is
approved at least annually by a majority of the Trustees, including a majority of the Independent Trustees. The Distribution Agreement
provides that the Distributor, in the absence of willful misfeasance, bad faith or negligence in the performance of its duties or by reason of
reckless disregard of its obligations and duties under the agreements, will not be liable to the Funds or their shareholders for losses arising
in connection with the sale of the Funds’ shares.

The Distribution Agreement terminates automatically in the event of an assignment. The agreement is also terminable without payment of
any penalty with respect to the Funds (i) by vote of a majority of the Independent Trustees who have no direct or indirect financial
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interest in the operation of a plan adopted in accordance with Rule 12b-1 under the 1940 Act with respect to a Fund or in such Agreement,
or by vote of a majority of the outstanding voting securities of the Funds) on sixty (60) days’ written notice to the Distributor; or (ii) by the
Distributor on sixty (60) days’ written notice to the Trust.

Additional Payments

The Adviser may pay, out of its own assets, compensation to Intermediaries in connection with the sale and distribution of shares of the
Funds and/or shareholder service. These payments (“Additional Payments”) would be in addition to the payments by the Funds described
in this SAI for distribution, shareholder servicing, sub-transfer agent and record keeping services. These Additional Payments may take the
form of “due diligence” payments for an Intermediary’s examination of the Funds and payments for providing extra employee training and
information relating to the Funds; “listing” fees for the placement of the Funds on an Intermediary’s list of mutual funds available for
purchase by its customers; “finders” or “referral” fees for directing investors to the Funds; “marketing support” fees for providing
assistance in promoting the sale of the Funds’ shares; and payments for the sale of shares and/or the maintenance of share balances. In
addition, the Adviser may make Additional Payments for subaccounting, administrative and/or shareholder processing services that are in
addition to the shareholder administration, servicing and processing fees paid by the Funds. The Additional Payments made by the Adviser
may be a fixed dollar amount; may be based on the number of customer accounts maintained by an Intermediary; may be based on a
percentage of the value of shares sold to, or held by, customers of the Intermediary involved; or may be calculated on another basis. The
Additional Payments may be different for different Intermediaries. As of October 1, 2024, CRM anticipates that the following broker-
dealers or their affiliates will receive additional payments as described in the Funds’ Prospectus and this SAI:

ADP Broker-Dealer, Inc.

Broadridge Business Process Outsourcing, LLC

Charles Schwab & Co., Inc.

Empower Financial Services, Inc.

Fidelity Brokerage Services LLC

John Hancock Trust Company

J.P. Morgan Securities LLC

LPL Financial LLC

Merrill Lynch, Pierce, Fenner & Smith, Inc.

Mid Atlantic Clearing & Settlement Corporation

Morgan Stanley & Co., Inc.

National Financial Services LLC

Nationwide Investment Services Corporation

Pershing LLC

Principal Life Insurance Company

Raymond James & Associates Inc.

Reliance Trust Company

TD Ameritrade, Inc.

The Vanguard Group, Inc.

UBS Financial Services Inc.

Vanguard Brokerage Services

Voya Financial

Wells Fargo Advisors, LLC

Wells Fargo Clearing Services, LLC
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BROKERAGE ALLOCATION AND OTHER PRACTICES
Brokerage Transactions

CRM places all portfolio transactions on behalf of each Fund, selects broker-dealers for such transactions, allocates brokerage fees in such
transactions and, where applicable, negotiates commissions and spreads on transactions. Debt securities purchased and sold by the Funds
are generally traded on the dealer market on a net basis (i.e., without commission) through dealers acting for their own account and not as
brokers, or otherwise involve transactions directly with the issuer of the instrument. This means that a dealer (the securities firm or bank
dealing with a Fund) makes a market for securities by offering to buy at one price and sell at a slightly higher price. The difference
between the prices is known as a spread. When securities are purchased in underwritten offerings, they include a fixed amount of
compensation to the underwriter.

For the past three fiscal years ended June 30, the Funds paid the following brokerage commissions:

CRM Fund 2024 2023 2022

Small Cap Value Fund $ 185,177 $ 156,899 $ 451,812
Small/Mid Cap Value Fund $ 312,218 $ 158,000 $ 141,703
Mid Cap Value Fund $ 297,253 $ 280,441 $ 157,216
All Cap Value Fund $ 19,476 $ 18,525 $ 21,179
Long/Short Opportunities Fund $ 489,361 $ 634988 $ 459,113

Significant changes in brokerage commissions paid by a Fund from year to year have been due to changing asset levels and/or portfolio
turnover.

To the extent that a Fund effects brokerage transactions with a broker/dealer affiliated directly or indirectly with the Trust, the Adviser or
the Distributor, such transactions will be reasonable and fair compared to the commissions, fees or other remuneration received by other
brokers in connection with comparable transactions involving similar securities being purchased or sold on a securities exchange during a
comparable period of time.

During each of the fiscal years ended June 30, 2024, 2023 and 2022, the Funds did not effect brokerage transactions with an affiliated
person.

Brokerage Selection

The primary objective of CRM in placing orders on behalf of the Funds for the purchase and sale of securities is to obtain best execution at
the most favorable prices through responsible brokers or dealers and, where the spread or commission rates are negotiable, at competitive
rates. In selecting and monitoring a broker or dealer, CRM considers, among other things: (i) the price of the securities to be purchased or
sold; (ii) the rate of the spread or commission; (iii) the size and difficulty of the order; (iv) the nature and character of the spread or
commission for the securities to be purchased or sold; (v) the reliability, integrity, financial condition, general execution and operational
capability of the broker or dealer; and (vi) the quality of any research or statistical services provided by the broker or dealer to the Funds
or to CRM.

Section 28(e) of the Securities Exchange Act of 1934, as amended, provides that an investment adviser, under certain circumstances,
lawfully may cause an account to pay a higher commission than the lowest available. Under Section 28(e), an investment adviser is
required to make a good faith determination that the commissions paid are “reasonable in relation to the value of the brokerage and
research services provided viewed in terms of either that particular transaction or the investment adviser’s overall responsibilities with
respect to accounts as to which it exercises investment discretion.” The services provided by the broker also must lawfully or appropriately
assist the investment adviser in the performance of its investment decision-making responsibilities. Accordingly, in recognition of research
services provided to it, a Fund may pay a higher broker commission than those available from another broker. Research services received
from broker-dealers supplement an adviser’s own research (and the research of its affiliates), and may include the following types of
information: statistical and background information on the U.S. and foreign economies, industry groups and individual companies;
forecasts and interpretations with respect to the U.S. and foreign economies, securities, markets, specific industry groups and individual
companies; information on federal, state, local and foreign political developments; portfolio management strategies; performance
information on securities, indexes and investment accounts; and information concerning prices of securities.

Broker-dealers may communicate such information electronically, orally, in written form or on computer software. Research or brokerage
services may also include the providing of electronic communications of trade information, the providing of custody services, as well as
the providing of equipment used to communicate research information and the providing of specialized consultations with an investment
adviser’s personnel with respect to computerized systems and data furnished to the investment adviser as a component of other research
services, the arranging of meetings with management of companies, and the providing of access to consultants who supply research
information. The outside research assistance is useful to an adviser since the broker-dealers used by the advisers tend to follow a broad
universe of securities and the research provided by such broker-dealers may provide an adviser with a diverse perspective on
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financial markets. Research services provided to an adviser by broker-dealers are available for the benefit of all accounts managed or
advised by such investment adviser or by its affiliates. An investment adviser cannot readily determine the extent to which spreads or
commission rates or net prices charged by brokers or dealers reflect the value of their research, analysis, advice and similar services.

The Adviser on behalf of the Funds directed certain brokerage transactions to brokers because of research and brokerage services
provided. The Adviser utilized commission sharing arrangements (“CSAs”) to assist in obtaining client commission benefits provided by
brokers, such as research and brokerage services, by allocating a portion of certain eligible brokerage commissions to credit pools
maintained by those brokers. Amounts in the credit pools are then used to obtain these services from brokers or other third parties. The
Adviser also obtains client commission benefits through brokerage arrangements other than CSAs under which the Funds also pay
commissions.

For the fiscal year ended June 30, 2024, the Funds paid commissions to brokers with which the Adviser maintains these arrangements in
the following amounts:

Total

Brokerage Related
Transactions Commissions
for Research for Research

CRM Fund Services Services
Small Cap Value Fund $107,335,853 $ 149,445
Small/Mid Cap Value Fund $293,840,322 $ 231,665
Mid Cap Value Fund $377,739,686 $ 233,085
All Cap Value Fund $ 22,510,282 $ 15,181
Long/Short Opportunities Fund $485,502,363 $ 373,252

As of June 30, 2024, the Funds did not hold securities issued by regular broker-dealers of the Funds.
Allocation of Portfolio Transactions

CRM’s other clients generally have investment objectives and programs similar to that of the Funds. CRM expects to make purchases or
sales of securities on behalf of such clients that are substantially similar to those made by CRM on behalf of the Funds. Consequently, the
demand for securities being purchased or the supply of securities being sold may increase, and this could have an adverse effect on the
price of those securities. It is the policy of CRM not to favor one client over another in making recommendations or in placing orders. In
the event of a simultaneous transaction, purchases or sales are averaged as to price, transaction costs are allocated between a Fund and
other clients participating in the transaction on a pro-rata basis and purchases and sales are normally allocated between the Funds and the
other clients as to amount according to a formula determined prior to the execution of such transactions.

DESCRIPTION OF SHARES, VOTING RIGHTS AND LIABILITIES

The Trust issues two separate classes of shares, Institutional Shares and Investor Shares, for Small Cap Value Fund, Small/Mid Cap Value
Fund, Mid Cap Value Fund and All Cap Value Fund. The Trust issues one class of shares, Institutional Shares, for the Long/Short
Opportunities Fund. The shares of each Fund, when issued and paid for in accordance with the Prospectus, will be fully paid and non-
assessable shares, with equal voting rights and no preferences as to conversion, exchange, dividends, redemption or any other feature.

The separate classes of shares each represent interests in the same portfolio of investments, have the same rights and are identical in all
respects, except that the Investor Shares pay shareholder service fees not to exceed 0.25% of the average net assets of the Investor Shares
of each Fund. The net income attributable to Investor Shares and the dividends payable on such shares will be reduced by the amount of
any shareholder service fees. Accordingly, the net asset value of the Investor Shares will be reduced by such amount to the extent a Fund
has undistributed net income.

Shares of a Fund entitle holders to one vote per share and fractional votes for fractional shares held. Shares have non-cumulative voting
rights, do not have preemptive or subscription rights and are transferable. Each Fund and class take separate votes on matters affecting
only that Fund or class. For example, a change in the fundamental investment policies for a Fund would be voted upon only by
shareholders of that Fund and not by shareholders of other CRM Funds. The Funds do not hold annual meetings of shareholders. The
Trustees are required to call a meeting of shareholders for the purpose of voting upon the question of removal of any Trustee when
requested in writing to do so by the shareholders of record owning not less than 10% of a Fund’s outstanding shares. Except when a larger
quorum is required by the applicable provisions of the 1940 Act, forty percent (40%) of the Shares entitled to vote on a matter shall
constitute a quorum at a meeting of the Shareholders. Generally, subject to the 1940 Act and the specific provisions of the Declaration of
Trust, when a quorum is present at any meeting, a majority of the shares voted shall decide any questions, except only a plurality vote shall
be necessary to elect Trustees.

35




The Funds may involuntarily redeem a shareholder’s shares: (a) if at such time such shareholder owns shares of any Fund having an
aggregate net asset value of less than a minimum value determined from time to time by the Trustees; (b) to the extent that such
shareholder owns shares of a Fund equal to or in excess of a maximum percentage of the outstanding shares of such Fund determined from
time to time by the Trustees; or (c) to the extent that such shareholder owns shares equal to or in excess of a maximum percentage,
determined from time to time by the Trustees, of the outstanding shares of the Trust. The Trustees have no current intention to
involuntarily redeem a shareholder’s shares merely for exceeding a maximum percentage of the outstanding shares of a Fund or of the
Trust. In addition, the Trust may call for the redemption of shares of any shareholder or may refuse to transfer or issue shares to any person
to the extent that the same is necessary to comply with applicable law or advisable to further the purpose for which the Trust was
established, including circumstances involving frequent or excessive trading in shares of a Fund or potential money laundering, ERISA
issues, or transactions that could jeopardize the tax status of a Fund or of the Trust. The Declaration of Trust also provides that if an officer
or agent of the Trust has determined that a shareholder has engaged in frequent and excessive trading in shares of a Fund, the Trust may
require such shareholder to redeem their shares.

The Trust may cause, to the extent consistent with applicable law, (a) the Trust or one or more of its Funds to be merged into or
consolidated with another trust, series of another trust or other person, (b) the shares of the Trust or any Fund to be converted into
beneficial interests in another trust or series thereof, (c) the shares to be exchanged for assets or property under or pursuant to any state or
federal statute to the extent permitted by law or (d) a sale of assets of the Trust or one or more of its Funds. Such merger or consolidation,
share conversion, share exchange or sale of assets must be authorized by a majority of the shares voted when a quorum is present (i.e., the
presence of forty percent (40%) of the Shares entitled to vote on a matter), provided that in all respects not governed by statute or
applicable law, the Trustees have power to prescribe the procedure necessary or appropriate to accomplish a merger or consolidation, share
conversion, share exchange, or sale of assets, including the power to create one or more separate trusts to which all or any part of the
assets, liabilities, profits or losses of the Trust may be transferred and to provide for the conversion of shares of the Trust or any Fund into
beneficial interests in such separate business trust or trusts or series thereof.

Notwithstanding the foregoing paragraph, the Declaration of Trust provides that the Trustees may, without the vote or consent of
shareholders, cause to be organized or assist in organizing a corporation or corporations under the laws of any jurisdiction, or any other
trust, partnership, limited liability company, association or other organization, or any series or class of any thereof, to acquire all or a
portion of the Trust property (or all or a portion of the Trust property held with respect to a particular Fund or allocable to a particular
class) or to carry on any business in which the Trust shall directly or indirectly have any interest (any of the foregoing, a “Successor
Entity”), and to sell, convey and transfer such Trust property to any such Successor Entity in exchange for the shares or securities thereof
or otherwise, and to lend money to, subscribe for the shares or securities of, and enter into any contracts with any such Successor Entity in
which the Trust holds or is about to acquire shares or any other interest. The Trustees may also, without the vote or consent of
Shareholders, cause a merger or consolidation between the Trust and any Successor Entity if and to the extent permitted by law.

However, the Declaration of Trust provides that the Trustees shall provide written notice to affected shareholders of each such transaction.
Such transactions may be effected through share-for-share exchanges, transfers or sales of assets, in-kind redemptions and purchases,
exchange offers, or any other method approved by the Trustees.

The Trust’s Declaration of Trust provides a detailed process for the bringing of derivative or direct actions by shareholders in order to
permit legitimate inquiries and claims while avoiding the time, expense, distraction, and other harm that can be caused to a Fund or its
shareholders as a result of spurious shareholder demands and derivative actions. Prior to bringing a derivative action with respect to a
Fund, a demand by three unrelated shareholders must first be made on the Fund’s trustees. The Trust’s Declaration of Trust details various
information, certifications, undertakings and acknowledgements that must be included in the demand. Following receipt of the demand,
the Trustees have a period of 90 days, which may be extended by an additional 60 days, to consider the demand. If a majority of the
trustees who are considered independent for the purposes of considering the demand determine that maintaining the suit would not be in
the best interests of the Fund, the Trustees are required to reject the demand and the complaining shareholders may not proceed with the
derivative action unless the shareholders are able to sustain the burden of proof to a court that the decision of the trustees not to pursue the
requested action was not a good faith exercise of their business judgment on behalf of the fund. The Trust’s Declaration of Trust provides
that no shareholder shall have the right to bring or maintain any court action, proceeding or claim in the right of the Trust or any Fund or
class thereof to recover a judgment in its favor unless (a) Shareholders holding at least ten percent (10%) of the outstanding Shares of the
Trust, Fund or Class, as applicable, join in the bringing of such court action, proceeding or claim, and (b) the bringing or maintenance of
such court action, proceeding or claim is otherwise in accordance with Section 3816 of the Delaware Statutory Trust Act. 12 Del. C.
Section 3801 et seq., as amended. If a demand is rejected, the complaining shareholders will be responsible for the costs and expenses
(including attorneys’ fees) incurred by the Fund in connection with the consideration of the demand, if a court determines that the demand
was made without reasonable cause or for an improper purpose. If a derivative action is brought in violation of the declaration, the
shareholders bringing the action may be responsible for the Fund’s costs, including attorneys’ fees, if a court determines that the action
was brought without reasonable cause or for an improper purpose. The Trust’s Declaration of Trust provides that no shareholder may bring
a direct action claiming injury as a shareholder of the Trust, or any series or class thereof, where the matters alleged (if true) would give
rise to a claim by the Trust or by the Trust on behalf of a series or class, unless the shareholder has suffered an injury distinct from that
suffered by the shareholders of the Trust, or the series or class, generally. Under the Trust’s Declaration of Trust, a shareholder bringing a
direct claim must be a shareholder of the series or class with respect to which the direct action is brought at the time of the injury
complained of or have acquired the shares afterwards by operation of law from a person who was a shareholder at that time.
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The Trust’s Declaration of Trust provides that by virtue of becoming a shareholder of the Fund, each shareholder shall be held to have
expressly assented and agreed to the terms of the Declaration of Trust of the Trust, the By-Laws of the Trust and the resolutions of the
Board of Trustees.

The Trust’s Declaration of Trust provides that the Trust will indemnify and hold harmless each and every Trustee and officer of the Trust
and each former Trustee and officer of the Trust (each hereinafter referred to as a “Covered Person”) from and against any and all claims,
demands, costs, losses, expenses, and damages whatsoever arising out of or related to such Person’s performance of his or her duties as a
Trustee or officer of the Trust or otherwise relating to any act, omission, or obligation of the Trust, unless, as to liability to the Trust or its
investors, it is finally adjudicated that they engaged in willful misfeasance, bad faith, gross negligence or reckless disregard of the duties
involved in their offices, or unless with respect to any other matter it is finally adjudicated that they did not act in good faith in the
reasonable belief that their actions were in the best interests of the Trust. In the case of settlement, such indemnification will not be
provided unless it has been determined by a court or other body approving the settlement or other disposition, or by a reasonable
determination, based upon a review of readily available facts (as opposed to a full trial type inquiry), by vote of a majority of disinterested
Trustees of the Trust, or in a written opinion of independent counsel, that such officers or Trustees have not engaged in willful
misfeasance, bad faith, gross negligence or reckless disregard of their duties. Rights to indemnification or insurance cannot be limited
retroactively. The Trust’s Declaration of Trust provides that sharcholders are not personally liable for the obligations of the Fund and
requires the Fund to indemnify a shareholder against liability arising solely from the shareholder’s ownership of shares in the Fund. In
addition, the Fund will assume the defense of any claim against a shareholder for personal liability at the request of the shareholder. The
Trust’s Declaration of Trust also provides that no Trustee, officer or employee of the Trust owes any duty to any person (including without
limitation any shareholder), other than the Trust or any series.

The Trust’s Declaration of Trust further provides that (i) the appointment, designation or identification (including in any proxy or
registration statement or other document) of a Trustee as chairperson of the Board of Trustees or a member or chairperson of a committee
of the Trustees, an expert on any topic or in any area (including an audit committee financial expert), or the lead Independent Trustee, or as
having experience, attributes or skills in any area, or any other appointment, designation or identification of a Trustee, shall not impose on
that individual any standard of care, duty, obligation or liability that is greater than the standard of care, duties, obligations and liability
imposed on that person as a Trustee in the absence of the appointment, designation or identification (except with respect to duties
expressly imposed pursuant to the by-laws of the Trust, a committee charter or a Trust policy statement), (ii) no Trustee who has special
attributes, skills, experience or expertise shall be held to a higher standard of care by virtue thereof and (iii) no appointment, designation or
identification of a Trustee shall effect in any way that Trustee’s rights to indemnification.

PURCHASE, REDEMPTION AND PRICING OF SHARES
Purchase of Shares
Information regarding the purchase of shares of each Fund is discussed in the “Purchase of Shares” section of the Prospectus.
Small Cap Value Fund, Small/Mid Cap Value Fund, Mid Cap Value Fund and All Cap Value Fund

Following is information regarding additional methods to purchase shares of Small Cap Value Fund, Small/Mid Cap Value Fund, Mid Cap
Value Fund and All Cap Value Fund:

Individual Retirement Accounts. You may purchase shares of the Funds for a tax-deferred retirement plan such as an individual retirement
account (“IRA”). To order an application for an IRA and a brochure describing a Fund IRA, call the transfer agent at 800-CRM-2883. First
National Bank, as custodian for each IRA account, receives an annual fee of $15 per account, paid directly to BNY Mellon by the IRA
shareholder. If the fee is not paid by the due date, the appropriate number of Fund shares owned by the IRA will be redeemed
automatically as payment.

Automatic Investment Plan. You may purchase Fund shares through an Automatic Investment Plan (“AIP”). Under the AIP, the transfer
agent, at regular intervals, will automatically debit your bank checking account in an amount of $50 or more (after the $1,000 minimum
initial investment). You may elect to invest the specified amount on a periodic basis. The purchase of Fund shares will be effected at the
close of regular trading on the New York Stock Exchange (the “Exchange”) (currently 4:00 p.m., Eastern time) on specified days of each
month. For an application for the Automatic Investment Plan, check the appropriate box of the application or call the transfer agent at 800-
CRM-2883.

Payroll Investment Plan. The Payroll Investment Plan (“PIP”) permits you to make regularly scheduled purchases of Fund shares through
payroll deductions. To open a PIP account, you must submit a completed account application, payroll deduction form and the minimum
initial deposit to your employer’s payroll department. Then, a portion of your paychecks will be automatically transferred to your PIP
account for as long as you wish to participate in the plan. It is the sole responsibility of your employer, not the Fund, the Distributor, CRM
or the transfer agent, to arrange for transactions under the PIP. A Fund reserves the right to vary its minimum purchase requirements for
employees participating in a PIP. (Available only to Investor Shares of the Funds).
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Redemption of Shares
Information regarding the redemption of shares of each Fund is discussed in the “Redemption of Shares” section of the Prospectus.
Small Cap Value Fund, Small/Mid Cap Value Fund, Mid Cap Value Fund and All Cap Value Fund

Following is information regarding additional methods to redeem shares of Small Cap Value Fund, Small/Mid Cap Value Fund, Mid Cap
Value Fund and All Cap Value Fund:

By Wire. Redemption proceeds may be wired to your pre-designated bank account in any commercial bank in the United States if the
amount is $1,000 or more. The receiving bank may charge a fee for this service. Proceeds may also be mailed to your bank or, for amounts
of $100,000 or less, mailed to your Fund account address of record if the address has been established for at least 30 days. In order to
authorize the transfer agent to mail redemption proceeds to your Fund account address of record, complete the appropriate section of the
Application for Telephone Redemptions or include your Fund account address of record when you submit written instructions. You may
change the bank account that you have designated to receive amounts redeemed at any time. Any request to change the bank account
designated to receive redemption proceeds should be accompanied by a guarantee of the shareholder’s signature by an eligible institution.
A signature and a signature guarantee are required for each person in whose name the bank account is registered. Further documentation
will be required to change the designated bank account when a corporation, other organization, trust, fiduciary or other institutional
investor holds a Fund’s shares.

Systematic Withdrawal Plan. If you own shares of a Fund with a value of $10,000 or more, you may participate in the Systematic
Withdrawal Plan (“SWP”). Under the SWP, you may automatically redeem a portion of your account monthly, bi-monthly, quarterly, semi-
annually or annually. The minimum withdrawal available is $100. The redemption of Fund shares will be effected at the NAV determined
on or about the 25th day of the month. (Available only to Investor Shares of the Funds.)

All Funds

Additional Information Regarding Redemption of Shares of Each Fund. To ensure proper authorization before redeeming shares of a Fund,
the transfer agent may require additional documents such as, but not restricted to, stock powers, trust instruments, death certificates,
appointments as fiduciary, certificates of corporate authority and waivers of tax required in some states when settling estates.

Intermediaries who have purchased shares through their accounts with those Intermediaries should contact the Intermediaries prior to
submitting a redemption request to ensure that all necessary documents accompany the request. When shares are held in the name of a
corporation, other organization, trust, fiduciary or other institutional investor, the transfer agent requires, in addition to the stock power,
certified evidence of authority to sign the necessary instruments of transfer. These procedures are for the protection of shareholders
and should be followed to ensure prompt payment. Redemption requests must not be conditional as to date or price of the redemption.
Proceeds of a redemption will be sent within 7 days of acceptance of shares tendered for redemption. Delay may result if the purchase
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check has not yet cleared, but the delay will be no longer than required to verify that the purchase check has cleared, and the Funds will act
as quickly as possible to minimize delay.

The value of shares redeemed may be more or less than the shareholder’s cost, depending on the net asset value at the time of redemption.
Redemption of shares may result in tax consequences (gain or loss) to the shareholder, and the proceeds of a redemption may be subject to
backup withholding.

A shareholder’s right to redeem shares and to receive payment therefore may be suspended when (a) the Exchange is closed, other than for
customary weekend and holiday closings, (b) trading on the Exchange is restricted, (c) an emergency exists as a result of which it is not
reasonably practicable to dispose of a Fund’s securities or to determine the value of a Fund’s net assets, or (d) ordered by a governmental
body having jurisdiction over a Fund for the protection of the Fund’s shareholders, provided that applicable rules and regulations of the
SEC (or any succeeding governmental authority) shall govern as to whether a condition described in (b), (c) or (d) exists. In case of such
suspension, shareholders of the affected Fund may withdraw their requests for redemption or may receive payment based on the net asset
value of the Fund next determined after the suspension is lifted.

Each Fund reserves the right, if conditions exist which make cash payments undesirable, to honor any request for redemption by making
payment in whole or in part with readily marketable securities (redemption “in-kind”) chosen by the Fund and valued in the same way as
they would be valued for purposes of computing the net asset value of the applicable Fund. If payment is made in securities, a shareholder
may incur transaction expenses in converting these securities into cash. Each Fund has elected, however, to be governed by Rule 18f-1
under the 1940 Act, as a result of which a Fund is obligated to redeem shares solely in cash up to the lesser of $250,000 or 1% of the net
assets of the applicable Fund during any 90-day period for any one shareholder. This election is irrevocable unless the SEC permits its
withdrawal.

ReFlow Liquidity Program. The Funds may participate in the ReFlow liquidity program, which is designed to provide an alternative
liquidity source for mutual funds experiencing net redemptions of their shares. A mutual fund typically must hold cash in its portfolio,
liquidate portfolio securities, or borrow money (all of which impose certain costs on the fund) to meet net shareholder redemption
requests. Pursuant to the program, ReFlow Fund, LLC (“ReFlow”) provides participating mutual funds with a source of cash to meet net
shareholder redemptions by standing ready each business day to purchase shares of a fund up to the value of the net shares redeemed by
other shareholders that are to settle the next business day. Following purchases of fund shares, ReFlow then generally redeems those
shares when the fund experiences net sales, at the end of a maximum holding period determined by ReFlow or at other times at ReFlow’s
discretion. ReFlow’s redemption request may be met in-kind in accordance with a Fund’s policies with respect to such an in-kind
redemption. While ReFlow holds fund shares, it will have the same rights and privileges with respect to those shares as any other
shareholder.

ReFlow will purchase Institutional Class shares of the Fund at net asset value and will not be subject to any investment minimum
applicable to such shares. For use of the ReFlow service, a Fund pays a fee to ReFlow each time it purchases shares of such Fund,
calculated by applying to the purchase amount a fee rate determined through an automated daily auction among participating mutual
funds. The costs to a Fund for participating in the ReFlow liquidity program are expected to be influenced by and comparable to the costs
of other sources of liquidity, such as a Fund’s short-term lending arrangements or the costs of selling portfolio securities to meet
redemptions. In accordance with federal securities laws, ReFlow is prohibited from acquiring more than 3% of the outstanding voting
securities of any Fund.

ReFlow’s investments in a Fund in connection with the ReFlow liquidity program are not subject to a Fund’s frequent trading policy as
described in the “Frequent Purchases and Redemptions of Fund Shares” section in the Prospectus, nor are they subject to the requirement
described above that states if the amount that a shareholder redeems during any 90-day period is over the lesser of $250,000 or 1% of a
Fund’s NAV, the Fund will redeem the lesser of $250,000 or 1% of the Fund’s NAYV in cash.

Pricing of Shares

The NAV of each class of shares of each Fund is calculated as of the scheduled close of regular trading on the Exchange (currently
4:00 p.m., Eastern time), on each business day (i.e., a day that the Exchange and the Funds’ transfer agent are open for business)
(a “Business Day”). The price at which a purchase, redemption or exchange request is effected is based on the next calculation of NAV
after the request is received in good order by an authorized broker or financial institution or the Funds’ transfer agent. The NAV for each
class of a Fund is calculated by adding the value of all securities and other assets in a Fund attributable to the class, deducting the
liabilities attributable to the class and dividing the balance by the number of outstanding class shares in that Fund. NAV will not be
determined on days that are not Business Days.

In valuing a Fund’s assets, a security listed on the Exchange (and not subject to restrictions against sale by the Fund on the Exchange) will
be valued at its last sale price on the Exchange on the day the security is valued. Lacking any sales on such day, the security will be valued
at the mean between the closing asked price and the closing bid price. Securities listed on other exchanges (and not subject to restriction
against sale by the Fund on such exchanges) will be similarly valued, using quotations on the exchange on which the security is traded
most extensively. Independent brokers or quotation services provide prices or foreign securities in their local currency. Foreign currency
amounts are translated into U.S. dollars at the bid prices of such currencies against U.S. dollars last quoted by a major bank. Unlisted
securities that are quoted on the Nasdaq Stock Market, for which there have been sales of such securities on such day, shall be valued at
the last sale price reported on such system on the day the security is valued. If there are no such sales on such day, the value shall be the
mean between the closing asked price and the closing bid price. The value of such securities quoted on the Stock Market System, but not
listed on the National Market System, shall be valued at the mean between the closing asked price and the closing bid price. Unlisted
securities that are not quoted on the Nasdaq Stock Market and for which OTC market quotations are readily available will be valued at the
mean between the current bid and asked prices for such security in the OTC market. Futures contracts and options are valued on the basis
of market quotations, if available. If applicable, any changes in the value of forward contracts due to exchange rate fluctuations and days
to maturity are included in the calculation of the NAV. Other unlisted securities (and listed securities subject to restriction on sale) will be
valued at fair value as determined in good faith by the Adviser in its capacity as the Board of Trustees’ Valuation Designee pursuant to
Rule 2a-5 under the 1940 Act. Short-term investments with remaining maturities of less than 61 days are valued at amortized cost. Please
see the Funds’ prospectus for additional information regarding the procedure used by the Funds’ in valuing their assets.

DIVIDENDS



Dividends, if any, from the Funds’ net investment income and distributions of net short-term capital gain and net capital gain (the excess of
net long-term capital gain over the short-term capital loss), realized by each Fund, after deducting any available capital loss carryovers are
declared and paid to its shareholders annually.
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TAXATION OF THE FUNDS
General

Each Fund is treated as a separate corporation for United States federal income tax purposes. Each Fund has elected and intends to qualify
each year to be treated under Subchapter M of the Internal Revenue Code as a RIC. To qualify for treatment as a RIC under the Internal
Revenue Code, a Fund must distribute to its shareholders for each taxable year at least the sum of (i) 90% of its investment company
taxable income computed without regard to the dividends-paid deduction (consisting generally of dividends, interest, the excess of net
short-term capital gains over net long-term capital losses and net gains from certain foreign currency transactions) and (i) 90% of its net
income from tax-exempt obligations (the “Distribution Requirement”) as well as meet several additional requirements. These requirements
include, among others, the following: (1) each Fund must derive at least 90% of its gross income each taxable year from dividends,
interest, payments with respect to certain securities loans, gains from the sale or other disposition of stock, securities or foreign currencies,
or other income (including, but not limited to, gains from options, futures and forward contracts) derived with respect to its business of
investing in such stock, securities or currencies, or net income derived from any interest in certain qualified publicly traded partnerships
(the “Good Income Requirement”); (2) at the close of each quarter of each Fund’s taxable year, at least 50% of the value of its total assets
must be represented by cash, cash items, U.S. Government securities, securities of other RICs and other securities, with these other
securities limited, in respect of any one issuer, to an amount that does not exceed 5% of the value of the Fund’s total assets and that does
not represent more than 10% of such issuer’s outstanding voting securities; and (3) at the close of each quarter of each Fund’s taxable year,
not more than 25% of the value of its total assets may be invested in securities (other than U.S. Government securities and the securities of
other RICs) of any one issuer, in securities (other than securities of other RICs) of any two or more issuers that a Fund controls and which
are determined to be in the same trade or business or similar or related trades or businesses, or in securities of one or more qualified
publicly traded partnerships.

To the extent a Fund qualifies for treatment as a RIC, the Fund will not be subject to federal income tax on ordinary income and net capital
gains paid to shareholders in the form of dividends or capital gain distributions. However, each Fund generally will be subject to federal
corporate income tax on any undistributed income, including “undistributed net capital gain” (i.e., the amount of its net capital gain over
the amount of capital gain dividends).

If a Fund failed to qualify for treatment as a RIC in any taxable year, it would be subject to federal income tax on its taxable income at
corporate income tax rates without reduction for distributions paid to shareholders, and all distributions from its current or accumulated
earnings and profits, including any distributions from net capital gain (the excess of net long-term capital gain over net short-term capital
loss), would be taxable to its shareholders as dividend income. Under certain circumstances, a Fund may be able to cure a failure to qualify
as a RIC, but in order to do so, the Fund may incur significant Fund-level taxes and may be forced to dispose of certain assets.

Each Fund will be subject to a nondeductible 4% excise tax (the “Excise Tax”) to the extent it fails to distribute by the end of any calendar
year at least the sum of (i) 98% of its ordinary income for that year and (ii) 98.2% of its capital gain net income for the one-year period
ending on October 31 of that year, subject to an increase for a shortfall in the prior year’s distribution.

For U.S. federal income tax purposes, a Fund is permitted to carry forward indefinitely a net capital loss from any taxable year to offset its
capital gains, if any, in years following the year of the loss. To the extent a Fund’s subsequent capital gains are offset by carryforwards of
net capital losses, they will not result in U.S. federal income tax liability to the Fund and may not be distributed as such to shareholders.
Generally, the Funds may not carry forward any losses other than capital losses. Under certain circumstances, a Fund may elect to treat
certain losses as though they were incurred on the first day of the taxable year immediately following the taxable year in which they were
actually incurred.

Except as discussed below, distributions from a Fund (whether paid in cash or reinvested in additional shares of the Fund) will generally
be taxable to shareholders as ordinary income for U.S. federal income tax purposes to the extent derived from the Fund’s investment
income and net short-term capital gains. The character of a Fund’s distributions of capital gains is determined by how long the Fund
owned the investments that generated them, rather than how long a shareholder has owned his or her shares. Any gain or loss on the sale of
investments for which a Fund had a holding period in excess of one year is generally long-term capital gain or loss to the Fund.
Distributions of net capital gain (i.e., the excess of net long-term capital gains over net short-term capital losses) that are properly reported
by a Fund as capital gain dividends will be taxable to shareholders as long-term capital gains, whether paid in cash or reinvested in
additional shares. Long-term capital gains are generally taxable to non-corporate shareholders at reduced U.S. federal income tax rates.
Distributions of gains from the sale of investments that a Fund owned for one year or less will be taxable as ordinary income, whether paid
in cash or reinvested in additional shares.

Each Fund may designate amounts retained as undistributed net capital gain in a notice to its shareholders. If a Fund makes such a
designation, the Fund’s shareholders (1) will be required to include in income for United States federal income tax purposes, as long-term
capital gain, their proportionate shares of the undistributed amount so designated, (2) will be entitled to credit their proportionate shares of
the income tax paid by the Fund on that undistributed amount against their federal income tax liabilities and to claim refunds to the extent
such credits exceed their liabilities and (3) will be entitled to increase their tax basis, for federal income tax purposes, in their shares by an
amount equal to the excess of the amount of undistributed net capital gain included in their respective income over their respective income
tax credits for income tax paid by the Fund.
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“Qualified dividend income” received by an individual or certain noncorporate shareholders is generally taxed at the rates applicable to
long-term capital gain. Qualified dividend income generally means dividend income received (1) from a domestic corporation or (2) from
a “qualified foreign corporation”. A qualified foreign corporation is a corporation that is either incorporated in a U.S. possession or eligible
for benefits under certain U.S. tax treaties and that meets certain additional requirements. Certain dividends received from foreign
corporations not otherwise treated as qualified foreign corporations will be treated as received from a qualified foreign corporation if they
are paid on stock that is readily tradable on an established securities market in the United States. Passive foreign investment companies
(“PFICs”) are not qualified foreign corporations for this purpose. In order for some portion of the dividends received by a Fund
shareholder to be qualified dividend income, the Fund must meet holding period and other requirements with respect to some portion of
the dividend-paying stocks in its portfolio and the shareholder must meet holding period and other requirements with respect to the Fund’s
shares. If 95% or more of a Fund’s gross income, calculated without taking into account net capital gains, consists of qualified dividend
income, the Fund may report all distributions of income (other than those reported as capital gain dividends) as qualified dividend income.

A 3.8% Medicare contribution tax generally applies to all or a portion of the net investment income of a shareholder who is an individual
and not a nonresident alien for federal income tax purposes and who has adjusted gross income (subject to certain adjustments) that
exceeds a threshold amount ($250,000 if married filing jointly or if considered a “surviving spouse” for federal income tax purposes,
$125,000 if married filing separately, and $200,000 in other cases). This 3.8% tax also applies to all or a portion of the undistributed net
investment income of certain shareholders that are estates and trusts. For these purposes, dividends, interest and certain capital gains
(among other categories of income) will generally be taken into account in computing a shareholder’s net investment income.

Certain tax-exempt educational institutions will be subject to a 1.4% tax on net investment income. For these purposes, certain dividends
and capital gain distributions, and certain gains from the disposition of Fund shares (among other categories of income), are generally
taken into account in computing a shareholder’s net investment income.

Shareholders receiving a distribution in the form of additional shares will be treated for federal income tax purposes as receiving a
distribution in an amount equal to the amount of cash that would have been received had they elected to receive cash and will have a tax
basis in each share received equal to such amount divided by the number of shares received.

If a Fund makes a distribution to its shareholders in excess of its current and accumulated “earnings and profits” in any taxable year, the
excess distribution will be treated as a return of capital to the extent of a shareholder’s tax basis in his or her shares, and thereafter as
capital gain (if the shareholder holds his or her shares of the Fund as a capital asset). A return of capital is not taxable, but it reduces a
shareholder’s tax basis in his or her shares, thus reducing any loss or increasing any gain on a subsequent taxable disposition of shares by
such shareholder.

Dividends and other distributions declared by a Fund in October, November or December of any year and payable to shareholders of
record on a date in one of those months will be deemed to have been paid by the Fund and received by the shareholders on December 31
of that year if they are paid by the Fund during the following January. In addition, certain other distributions made after the close of a
taxable year of a Fund may be “spilled back” and treated for certain purposes as paid by the Fund during such taxable year. In such case,
shareholders generally will be treated as having received such dividends in the taxable year in which the distributions were actually made.
For purposes of calculating the amount of a RIC’s undistributed income and gain subject to the Excise Tax described above, such “spilled
back” dividends are treated as paid by the RIC when they are actually paid.

If an investor purchases Fund shares shortly before the record date for any dividend or capital gain distribution, the investor will pay full
price for the shares and will effectively receive some portion of the price back as a taxable distribution.

Upon a sale, exchange or redemption of a shareholder’s shares, the shareholder will generally realize taxable gain or loss depending upon
such shareholder’s basis in the shares. An exchange between classes of shares of the same Fund normally is not taxable. The gain or loss
generally will be long-term capital gain or loss if the shares have been held for more than one year and short-term capital gain or loss if
held for one year or less. Any loss realized on a sale or redemption of shares will be disallowed as a loss from a “wash sale” to the extent
shares of the Fund are purchased within a period of 61 days, beginning 30 days before and ending 30 days after the shares are sold or
redeemed. In such a case, the basis of the shares acquired will be increased to reflect the disallowed loss. Any loss realized by a
shareholder on the redemption or sale of shares held by the shareholder for six months or less will be treated as a long-term, instead of a
short-term, capital loss to the extent of any amounts treated as distributions of long-term capital gain to that shareholder with respect to
those shares (including any amounts credited to the shareholder as undistributed capital gain). Capital losses are deductible only against
capital gains except in the case of individual shareholders, who may generally deduct up to $3,000 per year of capital losses against any
income.

It is anticipated that all or a portion of the dividends from the net investment income of each Fund will qualify for the dividends-received
deduction allowed to corporations. Corporate shareholders of a Fund are generally entitled to take the dividends-received deduction with
respect to all or a portion of the ordinary income dividends paid, to the extent of a Fund’s dividend income qualifying for the deduction.
The qualifying portion may not exceed the aggregate dividends received by a Fund from taxable U.S. corporations. The dividends-
received deduction will be reduced to the extent the shares with respect to which the dividends are received are treated as
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debt-financed and will be eliminated if certain holding period requirements with respect to those shares are not met. Distributions of net
short-term capital gain and net capital gain are not eligible for the dividends-received deduction.

Under Section 163(j) of the Internal Revenue Code, a taxpayer’s business interest expense is generally deductible to the extent of its
business interest income plus certain other amounts. If a Fund earns business interest income, it may report a portion of its dividends as
“Section 163(j) interest dividends,” which its shareholders may be able to treat as business interest income for purposes of Section 163(j)
of the Internal Revenue Code. A Fund’s “Section 163(j) interest dividend” for a tax year will be limited to the excess of its business
interest income over the sum of its business interest expense and other deductions properly allocable to its business interest income. In
general, a Fund’s shareholders may treat a distribution reported as a Section 163(j) interest dividend as interest income only to the extent
the distribution exceeds the sum of the portions of the distribution reported as other types of tax-favored income. To be eligible to treat a
Section 163(j) interest dividend as interest income, a shareholder may need to meet certain holding period requirements in respect of the
Fund shares and must not have hedged its position in the Fund shares in certain ways.

A notice setting out the U.S. federal income tax status of all distributions will be distributed to shareholders annually.

Under Treasury Regulations, if a shareholder recognizes a loss with respect to Fund shares of $2 million or more for an individual
shareholder, or $10 million or more for a corporate sharcholder, in any single taxable year (or of certain greater amounts over a
combination of years), the shareholder must file with the Internal Revenue Service (the “IRS”) a disclosure statement on Form 8886.
Shareholders who own portfolio securities directly are in many cases excepted from this reporting requirement but, under current
guidance, shareholders of RICs are not excepted. A shareholder who fails to make the required disclosure to the IRS may be subject to
substantial penalties. The fact that a loss is reportable under these regulations does not affect the legal determination of whether or not the
taxpayer’s treatment of the loss is proper. Shareholders should consult with their tax advisers to determine the applicability of these
regulations in light of their individual circumstances.

Shareholders that are exempt from U.S. federal income tax, such as retirement plans that are qualified under Section 401 of the Internal
Revenue Code, generally are not subject to U.S. federal income tax on Fund dividends or distributions or on sales or exchanges of Fund
shares unless the Fund shares are “debt-financed property” within the meaning of the Internal Revenue Code. However, in the case of
Fund shares held through a non-qualified deferred compensation plan, Fund dividends and distributions received by the plan and gains
from sales and exchanges of Fund shares by the plan generally are taxable to the employer sponsoring such plan in accordance with the
U.S. federal income tax laws that are generally applicable to shareholders receiving such dividends or distributions from RICs such as the
Fund.

A plan participant whose retirement plan invests in the Fund, whether such plan is qualified or not, generally is not taxed on Fund
dividends or distributions received by the plan or on gains from sales or exchanges of Fund shares by the plan for U.S. federal income tax
purposes. However, distributions to plan participants from a retirement plan account generally are taxable as ordinary income, and
different tax treatment, including penalties on certain excess contributions and deferrals, certain pre-retirement and post-retirement
distributions and certain prohibited transactions, is accorded to accounts maintained as qualified retirement plans. Shareholders should
consult their tax advisers for more information.

Foreign Securities

Dividends and interest received, and gains realized, by a Fund with respect to investments in foreign securities may be subject to income,
withholding or other taxes imposed by foreign countries or U.S. possessions (collectively, “foreign taxes”) that would reduce the Fund’s
effective return from those securities. Tax conventions between certain countries and the United States may reduce or eliminate foreign
taxes, however, and many foreign countries do not impose taxes on capital gains in respect of investments by foreign investors. It is
impossible to determine a Fund’s rate of foreign tax in advance since the amount of the Fund’s assets to be invested in various countries is
not known.

If a Fund holds more than 50% of its assets in foreign stock and securities at the close of its taxable year, it may elect to “pass through” to
its shareholders qualified foreign taxes paid by it. If a Fund so elects, shareholders will be required to include their pro rata portions of the
qualified foreign taxes paid by the Fund in their gross incomes for federal income tax purposes. Qualified foreign taxes for this purpose
generally include taxes that would be treated as income taxes under U.S. tax regulations but do not include most other taxes, such as stamp
taxes, securities transaction taxes, and similar taxes. Shareholders who itemize deductions would then be allowed to claim a deduction or
credit (but not both) on their federal income tax returns for such amounts, subject to certain limitations. Shareholders who do not itemize
deductions would (subject to such limitations) be able to claim a credit but not a deduction. No deduction will be permitted to individuals
in computing their alternative minimum tax liability. If a Fund is not eligible, or does not elect, to “pass through” to its shareholders
foreign income taxes it has paid, shareholders will not be able to claim any deduction or credit for any part of the foreign taxes paid by the
Fund. Under certain circumstances, if a Fund receives a refund of foreign taxes paid in respect of a prior year, the value of Fund shares
could be reduced or any foreign tax credits or deductions passed through to shareholders in respect of the Fund’s foreign taxes for the
current year could be reduced.

42




Each Fund may invest in the stock of PFICs. A PFIC is a foreign corporation that, in general, meets either of the following tests: (a) at
least 75% of its gross income is passive or (b) at least 50% of its assets (generally computed based on average fair market values) produce,
or are held for the production of, passive income. If a Fund acquires stock in a PFIC and holds the stock beyond the end of the year of
acquisition, the Fund will be subject to federal income tax on a portion of any “excess distribution” received on the stock or of any gain
from disposition of the stock (collectively, “PFIC income”), plus interest thereon, even if the Fund timely distributes the PFIC income as a
taxable dividend to its shareholders. A Fund would not be able to pass through to its shareholders a credit or deduction for such tax. In
general, an excess distribution is the excess (if any) of (i) the amount of distributions received by a PFIC stockholder during the taxable
year over (ii) 125% of the average amount received during the preceding three years (or, if shorter, the holding period). The balance of the
PFIC income will be taken into account in computing the Fund’s investment company taxable income and, accordingly, will not be taxable
to it to the extent that income is timely distributed to its shareholders. Additional charges in the nature of interest may be imposed on a
Fund in respect of deferred taxes arising from such distributions or gains.

If a Fund invests in a PFIC and elects in the first year in which it holds such investment (or if it elects subsequently and makes certain
other elections) to treat the PFIC as a “qualified electing fund” (“QEF”), then in lieu of the foregoing tax and interest obligation, the Fund
will be required to include in income each year its pro rata share of the QEF’s annual ordinary earnings and net capital gain, even if they
are not distributed to the Fund by the QEF; those amounts most likely would have to be distributed by the Fund to satisfy the Distribution
Requirement and avoid imposition of the Excise Tax. In order to distribute this income and avoid a Fund-level tax, a Fund may be required
to liquidate investments that it might otherwise have continued to hold, potentially resulting in additional taxable gain or loss to the Fund.
In order for a Fund to make a QEF election with respect to a PFIC, the PFIC would have to agree to provide certain tax information to the
Fund on an annual basis. Since a PFIC in which a Fund invests might not provide such tax information, a Fund may not be able to elect to
treat any given PFIC as a QEF.

Each Fund may elect to “mark to market” its stock in any PFIC. “Marking-to-market,” in this context, means including in ordinary income
each taxable year the excess, if any, of the fair market value of the stock over a Fund’s adjusted basis therein as of the end of each year.
Pursuant to the election, a Fund also will be allowed to deduct (as an ordinary, not capital, loss) the excess, if any, of its adjusted basis in
PFIC stock over the fair market value thereof as of the taxable year-end, but only to the extent of any net mark-to-market gains with
respect to that stock included in income by the Fund for prior taxable years. A Fund’s adjusted basis in each PFIC’s stock subject to the
election will be adjusted to reflect the amounts of income included and deductions taken thereunder. Under the PFIC rules, mark-to-market
gains are treated as dividend income for purposes of the Good Income Requirement. Mark-to-market gain may have to be distributed by a
Fund (even though no cash is received) to satisfy the Distribution Requirement and avoid imposition of the Excise Tax. In order to
distribute this income and avoid a Fund-level tax, a Fund may be required to liquidate investments that it might otherwise have continued
to hold, potentially resulting in additional taxable gain or loss to the Fund. If a Fund makes a “mark-to-market” election with respect to its
stock in a PFIC, any gain recognized upon a taxable disposition of a share of such PFIC will be treated as ordinary income, and any loss
recognized on such a taxable disposition will be treated as ordinary loss to the extent of the net amount previously included in income as a
result of the “mark-to-market” election.

If a sufficient portion of the interests in a foreign issuer are held or deemed held by a Fund, independently or together with certain other
U.S. persons, that issuer may be treated as a “controlled foreign corporation” (a “CFC”) with respect to the Fund, in which case the Fund
will be required to take into account each year, as ordinary income, its share of certain portions of that issuer’s income, whether or not
such amounts are distributed. A Fund may have to dispose of its portfolio securities (potentially resulting in the recognition of taxable gain
or loss, and potentially under disadvantageous circumstances) to generate cash, or may have to borrow the cash, to meet its distribution
requirements and avoid Fund-level taxes. In addition, some Fund gains on the disposition of interests in such an issuer may be treated as
ordinary income. A Fund may limit and/or manage its holdings in issuers that could be treated as CFCs in order to limit its tax liability or
maximize its after-tax return from these investments.

If a Fund invests in certain pay-in-kind securities, zero coupon securities, deferred interest securities or, in general, any other securities
with original issue discount (or with market discount if the Fund elects to include market discount in income currently), the Fund generally
must accrue income on such investments for each taxable year, which generally will be prior to the receipt of the corresponding cash
payments. However, each Fund must distribute to its shareholders, at least annually, all or substantially all of its investment company
taxable income (determined without regard to the deduction for dividends paid), including such accrued income, to qualify to be treated as
a RIC under the Internal Revenue Code and avoid U.S. federal income and excise taxes. Therefore, a Fund may have to dispose of its
portfolio securities, potentially under disadvantageous circumstances, to generate cash, or may have to borrow the cash, to satisfy
distribution requirements. Such a disposition of securities may potentially result in additional taxable gain or loss to a Fund.

Basis Reporting

Each Fund will report to the IRS the amount of sale proceeds that a shareholder receives from a sale or exchange of its shares. For sales or
exchanges of shares acquired on or after January 1, 2012 (“covered shares”), each Fund will also report the shareholder’s basis in those
shares and whether any gain or loss that the shareholder realizes on the sale or exchange is short-term or long-term gain or loss. For
purposes of calculating and reporting basis, shares of a Fund acquired prior to January 1, 2012 and shares of that same Fund acquired on or
after January 1, 2012 will generally be treated as held in separate accounts. If a shareholder has a different basis for covered shares
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of a particular Fund in the same account (e.g., if a shareholder purchased fund shares in the same account at different times for different
prices), the Fund will calculate the basis of the shares sold using its default method unless the shareholder has properly elected to use a
different method. The Funds’ default method for calculating basis will be “first-in, first-out” (FIFO). Subject to certain limitations, each
shareholder may choose a method other than FIFO at the time of a purchase or upon a sale of covered shares. Shareholders should consult
their tax advisers concerning the tax consequences of applying the FIFO method or electing another method of basis calculation.

Certain Hedging Strategies; Options

The use of hedging strategies, such as writing (selling) and purchasing options, involves complex rules that will determine for federal
income tax purposes the amount, character and timing of recognition of the gains and losses a Fund realizes in connection therewith. Gains
from options that a Fund may purchase or write will generally qualify as permissible income for purposes of the Good Income
Requirement. The complex tax rules affecting hedging strategies may affect the character, amount and timing of distributions to
shareholders. In order to distribute the income from such transactions and avoid a Fund-level tax, a Fund may be required to liquidate
investments that it might otherwise have continued to hold, potentially resulting in additional taxable gain or loss to the Fund.

Short Sales

Gain or loss from a short sale of property is generally considered as capital gain or loss to the extent the property used to close the short
sale constitutes a capital asset in a Fund’s hands. Except in certain situations, special rules would generally treat the gains on short sales as
short-term capital gains and would terminate the running of the holding period of “substantially identical property” held by a Fund.
Moreover, a loss on a short sale will be treated as a long-term loss if, on the date of the short sale, “substantially identical property” held
by a Fund has a long-term holding period. In general, a Fund will not be permitted to deduct payments made to reimburse the lender of
securities for dividends paid on borrowed stock if a short sale is closed on or before the 45th day after the date on which the Fund entered
into the short sale (subject to extensions in certain circumstances).

Straddles

Internal Revenue Code Section 1092 (dealing with straddles) also may affect the taxation of options in which a Fund may invest.
Section 1092 defines a “straddle” as offsetting positions with respect to personal property; for these purposes, options are personal
property. Under Section 1092, any loss from the disposition of a position in a straddle generally may be deducted only to the extent the
loss exceeds the unrealized gain on the offsetting position(s) of the straddle. Treasury Regulations promulgated under Section 1092 also
provide certain “wash sale” rules (described above), which apply to transactions where a position is sold at a loss and a new offsetting
position is acquired within a prescribed period, and “short sale” rules applicable to straddles, which would defer the loss. If a Fund makes
certain elections, the amount, character and timing of the recognition of gains and losses from the affected straddle positions would be
determined under rules that vary according to the elections made. In order to distribute the income from such transactions and avoid a
Fund-level tax, a Fund may be required to liquidate investments that it might otherwise have continued to hold, potentially resulting in
additional taxable gain or loss to the Fund.

Constructive Sale

If a Fund has an “appreciated financial position” — generally, an interest (including an interest through an option) with respect to any
stock, debt instrument (other than “straight debt”) or partnership interest the fair market value of which exceeds its adjusted basis — and
enters into a “constructive sale” of the same or substantially similar property, the Fund will be treated as having made an actual sale
thereof, with the result that gain will be recognized at that time. A constructive sale generally consists of a short sale of, an offsetting
notional principal contract entered into by a Fund or a related person with respect to, or a futures or forward contract (as defined in the
Internal Revenue Code) to deliver, the same or substantially similar property. In addition, if the appreciated financial position is itself a
short sale or such a contract, acquisition of the underlying property or substantially similar property will be deemed a constructive sale.

Master Limited Partnerships

Noncorporate taxpayers are generally eligible for a deduction of up to 20% of “qualified publicly traded partnership income.” A Fund will
not be able to claim such a deduction in respect of income allocated to it by any MLPs or other publicly traded partnerships in which it
invests, and shareholders will not be able to claim such a deduction in respect of Fund dividends attributable to any such income.

U.S. Taxation of Non-U.S. Shareholders

Dividends and certain other payments (but not including distributions of net capital gains) to persons who are neither citizens nor residents
of the United States or U.S. entities (“Non-U.S. Persons”) are generally subject to U.S. tax withholding at the rate of 30%. Each Fund
intends to withhold at that rate on taxable dividends and other payments to Non-U.S. Persons that are subject to such withholding. The
30% withholding tax will also not apply to dividends that a Fund reports as (a) interest-related dividends, to the extent such dividends are
derived from the Fund’s “qualified net interest income,” or (b) short-term capital gain dividends, to the extent such dividends are derived
from the Fund’s “qualified short-term gain.” “Qualified net interest income” is a Fund’s net income derived from
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U.S.-source interest and original issue discount, subject to certain exceptions and limitations. “Qualified short-term gain” generally means
the excess of the net short-term capital gain of a Fund for the taxable year over its net long-term capital loss, if any.

Unless certain non-U.S. entities that hold Fund shares comply with IRS requirements that will generally require them to report information
regarding U.S. persons investing in, or holding accounts with, such entities, a 30% withholding tax may apply to Fund distributions
payable to such entities. A non-U.S. shareholder may be exempt from the withholding described in this paragraph under an applicable
intergovernmental agreement between the U.S. and a foreign government, provided that the shareholder and the applicable foreign
government comply with the terms of such agreement.

Backup Withholding

Each Fund is also required in certain circumstances to apply backup withholding on dividends (including capital gain dividends),
redemption proceeds, and certain other payments that are paid to any non-corporate shareholder who does not furnish to the Fund certain
information and certifications or who is otherwise subject to backup withholding. The backup withholding rate is 24%. Backup
withholding will not, however, be applied to payments that have been subject to the 30% withholding tax on shareholders who are neither
citizens nor residents of the United States.

The foregoing discussion is a general summary of some of the important U.S. federal income tax consequences affecting each Fund and its
shareholders. The discussion is included for general informational purposes only.

You should consult your own independent tax advisor and seek advice based on your particular circumstances as to the specific
consequences under federal tax law, and under other tax laws, such as foreign, state or local tax laws, of an investment in a Fund, which
are not addressed here.

This summary does not address any potential foreign, state, local or non-income tax consequences of an investment in a Fund.
Shareholders may be subject to state and local taxes on distributions from a Fund in addition to federal income tax.

FINANCIAL STATEMENTS

The audited financial statements of the Small Cap Value Fund, Small/Mid Cap Value Fund, Mid Cap Value Fund, All Cap Value Fund and
Long/Short Op p_ortunities Fund for the fiscal y ear ended June 30, 2024, which are included in the Funds’ filing on Form N-CSR for the

fiscal year ended June 30, 2024 (filed on September 6, 2024, Accession Number 0001398344-24-017637), are incorporated by reference
into this Statement of Additional Information. A copy of the Funds’ audited financial statements can be obtained without charge by (i)
visiting the Funds’ website at www.crmfunds.com or (ii) calling 800-CRM-2883.
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APPENDIX A — DESCRIPTION OF RATINGS

Moody’s Investor Services, Inc. Standard & Poor’s and Fitch, Inc. (“Fitch”) are private services that provide ratings of the credit quality of
debt obligations. A description of the ratings assigned by Moody’s, S&P and Fitch to the securities in which the Funds may invest is
discussed below. These ratings represent the opinions of these rating services as to the quality of the securities that they undertake to rate.
It should be emphasized, however, that ratings are general and are not absolute standards of quality. CRM attempts to discern variations in
credit rankings of the rating services and to anticipate changes in credit ranking. However, subsequent to purchase by the Funds, an issue
of securities may cease to be rated or its rating may be reduced below the minimum rating required for purchase by the Funds. In that
event, CRM will consider whether it is in the best interest of the Funds to continue to hold the securities.

Moody’s Ratings

Corporate and Municipal Bonds.

Aaa: Obligations that are rated Aaa are judged to be of the highest quality, with minimal credit risk.

Aa: Obligations that are rated Aa are judged to be of high quality and are subject to very low credit risk.

A: Obligations that are rated A are considered upper-medium-grade and are subject to low credit risk.

Baa: Obligations that are rated Baa are subject to moderate credit risk. They are considered medium-grade obligations and as such may
possess certain speculative characteristics. Interest payments and principal security appear adequate for the present but certain protective

elements may be lacking or may be characteristically unreliable over any great length of time. Such bonds lack outstanding investment
characteristics and in fact have speculative characteristics as well.

Corporate and Municipal Commercial Paper. The highest rating for corporate and municipal commercial paper is “P-1” (Prime-1). Issuers
rated P-1 (or supporting institutions) have a superior ability to repay short-term debt obligations.

Municipal Notes. The highest ratings for state and municipal short-term obligations are “MIG 1,” “MIG 2” and “MIG 3” (or “VMIG 1,”
“VMIG 2” and “VMIG 3” in the case of an issue having a variable-rate demand feature). Notes rated “MIG 1 are judged to be of the
highest quality. There is present strong protection by established cash flows, highly reliable liquidity support or demonstrated broad based
access to the market for refinancing. Notes rated “MIG 2” are of strong credit quality, with margins of protection that are ample although
not so large as in the preceding group. Notes rated “MIG 3” or are of acceptable credit quality. Liquidity and cash flow protection may be
narrow, and market access for refinancing is likely to be less well established.

S&P Ratings
Corporate and Municipal Bonds.

AAA: Obligations rated AAA have the highest rating assigned by S&P. This rating indicates an extremely strong capacity by the obligor to
meet its financial commitment.

AA: Obligations rated AA differ from AAA issues only to a small degree. The obligor has a very strong capacity to meet its financial
commitment.

A: Obligations rated A are somewhat more susceptible to the adverse effects of changes in circumstances and economic conditions than
obligations in higher rated categories. However, the obligor’s capacity to meet its financial commitment on the obligation is still strong.

BBB: Obligations rated BBB exhibit adequate protection parameters. However, adverse economic conditions or changing circumstances
are more likely to lead to a weakened capacity of the obligor to meet its financial commitment on the obligation.

Corporate and Municipal Commercial Paper. The “A-1” rating for corporate and municipal commercial paper indicates that the obligor’s
capacity to meet its financial commitment on the obligation is strong. Those issues determined to possess extremely strong safety
characteristics will be rated “A-1+.”

Municipal Notes. The “SP-1” rating reflects a strong capacity to pay principal and interest. Those issues determined to possess a very
strong capacity to pay debt service will be rated “SP-1+.” The “SP-2” rating reflects a satisfactory capacity to pay principal and interest,

with some vulnerability to adverse financial and economic changes over the term of the notes.
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Fitch Ratings
Description of Fitch’s highest state and municipal notes rating.

AAA - Highest credit quality. The obligor has an exceptionally strong capacity for payment of financial commitments, which is unlikely to
be affected by reasonably foreseeable events.

AA - Very high credit quality. The obligor’s capacity for payment of financial commitments is very strong. This capacity is not
significantly vulnerable to foreseeable events.
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APPENDIX B — PROXY VOTING POLICY AND PROCEDURES
A. Disclosure of Proxy Voting Policies and Procedures — Form N-PX — Proxy Voting Record

The Board has delegated the proxy voting responsibilities for each Fund to the Adviser. The Adviser’s proxy voting policies and
procedures are disclosed in each Funds’ SAI. The Administrator maintains procedures reasonably designed to confirm that the required
disclosure regarding the Adviser’s proxy voting policies and procedures, availability of such procedures, and availability of the Trust’s
proxy voting record is included in the Trust’s registration statement on Form N-1A and in the Trust’s annual report to shareholders.

Certain Funds in the Trust may invest in other investment companies in excess of the limitations in section 12(d)(1) of the 1940 Act in
reliance on certain available exemptions. The Funds may avail themselves of the safe harbor of section 12(d)(1)(F) of the 1940 Act to
invest in underlying investment companies with less restrictions. In order to benefit from the safe harbor of section 12(d)(1)(F), Funds
must, among other things, mirror vote proposals on proxies issued by underlying investment companies. Mirror voting means that the
Fund votes its shares in the same proportion that all shares of the underlying investment company are voted, or in accordance with
instructions received from fund shareholders, pursuant to Section 12(d)(1)(F) of the 1940 Act.

The Adviser retains Institutional Shareholder Services (“ISS”) as a platform to provide voting recommendations, effect electronic voting
of proxies and compile proxy voting records for the Funds. The Adviser seeks to vote all proxies in the best interests of clients. The
Adviser will generally vote routine proxies in accordance with management’s recommendations. Other matters, such as proxy contests,
anti-take-over measures and capital structure changes, among other things, are reviewed on a case-by-case basis, including review of ISS
recommendations by investment personnel of the Adviser. Exception proxies are forwarded to the Adviser Chief Compliance Officer or his
designee for review. The Adviser’s Proxy Voting Policies and Procedures are attached to this Manual as Exhibit C.

ICA Rule 30b1-4 requires an investment company to file its complete proxy voting record on Form N-PX for the 12-month period ended
June 30 by no later than August 31 of each year. The Administrator maintains procedures reasonably designed to confirm that the Trust’s

Form N-PX is filed no later than August 31 each year, as discussed in the Administrator’s Compliance Policies and Procedures Manual.

If a shareholder requests the proxy voting record, the Fund is required to send the information included in the most recently filed Form N-
PX within three (3) business days of receipt of the request. The Adviser is responsible for responding to these requests.

Responsible Party: Administrator
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Exhibit C

CRAMER ROSENTHAL MCGLYNN LLC

Proxy Voting Policy and Procedures

In most cases, clients of Cramer Rosenthal McGlynn, LLC (“CRM” or the “Firm”) have delegated to the Firm the authority to
vote proxies relating to equity securities on their behalf. In exercising its voting obligations, CRM is guided by general fiduciary
principles. It must act prudently, solely in the interest of clients, and for the purpose of providing benefits to such clients. The CRM
Compliance Committee (the “Compliance Committee”) has determined these Proxy Voting Policies and Procedures (the "Policies") are
reasonably designed to assure CRM votes client proxies in the best interest of clients and to provide clients with information about how
their proxies are voted. In addition, the Policies are designed to satisfy CRM’s obligations under Rule 206(4)-7 of the Investment
Advisers Act of 1940, as amended.

I Overview

The Policies seek to monitor corporate actions, analyze proxy solicitation materials, and vote client proxies for securities
which are held in client accounts in a timely and appropriate manner. CRM will consider the factors that could affect the value of an
investment in its determination on a vote. CRM has identified certain significant contributors to shareholder value with respect to a
number of common or routine matters that are often the subject of proxy solicitations for shareholder meetings. The Policies address
such considerations and establish a framework for its consideration of a vote that would be appropriate. In particular, the Policies
outline certain principles and factors to be considered in the exercise of voting authority for proposals addressing many common or
routine matters, including certain factors relating to Environmental, Social, and Governance (“ESG”) issues, as described below.

1L The Voting Process

A. Review of Proxy Solicitation Materials/Independent Recommendations

CRM receives proxy materials through an independent third party, Institutional Shareholder Services (“ISS”). ISS provides
analyses and voting recommendations (collectively referred to as the “Guidelines”) based on empirical research measuring the impact
of proxy issues on shareholder value. ISS’s Guidelines cover several categories, including but not limited to: (i) Board of Directors; (ii)
Audit-Related; (iii) Shareholder Rights and Defenses; (iv) Capital / Restructuring; (v) Compensation; (vi) Routine / Miscellaneous; and
(vii) Social and Environmental Issues.

In determining how to vote on a proxy issue, CRM will consider the ISS Guidelines, as well as the portfolio manager’s own
knowledge of the company (including its management, operations, industry and the particular proxy issue) in rendering a decision. In
certain circumstances, CRM may manage separately-managed Taft-Hartley accounts or accounts which the client specifically directs
CRM to vote in a socially responsible manner. In such circumstances CRM would generally follow the particular ISS Guidelines for
that category.

B. Deviations from the Guidelines

CRM may deviate from the Guidelines, as described below, and such deviations shall
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generally be documented in writing by the relevant Portfolio Manager or Research Analyst responsible for the proxy voting issue being
considered. Such documentation may be in the form of e-mail communications to the Chief Compliance Officer or his or her designee,
who is responsible for submitting the proxy votes, as described below. Deviations from the Guidelines are made at the discretion of the
relevant Portfolio Manager or Research Analyst and shall always be made in the best interests of the client. Any questions or concerns
regarding deviations from the Guidelines shall be escalated to the Chief Compliance Officer for evaluation, as necessary.

C. Submission of Proxy Votes and Record Retention

The Chief Compliance Officer, or his or her designee, is responsible for submitting all proxy votes through the online proxy
voting portals. Records of all proxy votes are maintained by the relevant proxy voting service provider (e.g., ISS), in addition to the record
retention requirements described below.

D. Proxy Voting Reporting and Review

Reports prepared by ISS are periodically reviewed by the Chief Compliance Officer, or his or her designee, which generally
occurs on a quarterly basis. Such reviews ensure all proxy votes have been properly submitted as well as supporting documentation being
received for any proxy votes which deviate from the Guidelines, as applicable. An enhanced review of all proxy votes submitted
throughout the relevant calendar year is performed on an annual basis in conjunction with the Firm’s Annual Review and applicable Form
N-PX filing requirements.

1. ISS Standard Proxy Voting Guidelines Summary _

The following is a summary of the Guidelines, which form the substantive basis of these Policies.1 As described above, CRM
may deviate from the Guidelines and related ISS recommendation on any particular proxy vote or in connection with any individual
investment decision.

A. Auditors

Vote for proposals to ratify auditors, unless any of the following apply:

e An auditor has a financial interest in or association with the company, and is therefore not independent;

e Fees for non-audit services are excessive;

e There is reason to believe that the independent auditor has rendered an opinion which is neither accurate nor
indicative of the company’s financial position; or

e Poor accounting practices are identified that rise to a serious level of concern, such as fraud or misapplication of
GAAP.
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B. Board of Directors
@) Voting on Director Nominees in Uncontested Elections

Four fundamental principles apply when determining votes on director nominees:

(a) Independence: Boards should be sufficiently independent from management (and significant shareholders) to ensure
that they are able and motivated to effectively supervise management’s performance for the benefit of all
shareholders, including in setting and monitoring the execution of corporate strategy, with appropriate use of
shareholder capital, and in setting and monitoring executive compensation programs that support that strategy. The
chair of the board should ideally be an independent director, and all boards should have an independent leadership
position or a similar role in order to help provide appropriate counterbalance to executive management, as well as
having sufficiently independent committees that focus on key governance concerns such as audit, compensation, and
nomination of directors;

(b) Composition: Companies should ensure that directors add value to the board through their specific skills and expertise
and by having sufficient time and commitment to serve effectively. Boards should be of a size appropriate to
accommodate diversity, expertise, and independence, while ensuring active and collaborative participation by all
members. Boards should be sufficiently diverse to ensure consideration of a wide range of perspectives;

(c) Responsiveness: Directors should respond to investor input, such as that expressed through significant opposition to
management proposals, significant support for shareholder proposals (whether binding or non-binding), and tender
offers where a majority of shares are tendered; and

(d) Accountability: Boards should be sufficiently accountable to shareholders, including through transparency of the
company’s governance practices and regular board elections, by the provision of sufficient information for
shareholders to be able to assess directors and board composition, and through the ability of shareholder to remove
directors.

Generally vote for director nominees, except under the following circumstances (with new nominees considered on a case-by-case basis):

(a) Independence: Vote against or withhold from non-independent directors (Executive Directors and Non-Independent
Non-Executive Directors) when: (i) independent directors comprise 50 percent or less of the board; (ii) the non-
independent director serves on the audit, compensation, or nominating committee; (iii) the company lacks and audit,
compensation, or nominating committee so that the full board functions as that committee; or (iv) the company lacks a
formal nominating committee, even if the board attests that the independent directors fulfill the functions of such a
committee.




(b) Composition:

i. Attendance at Board and Committee Meetings: Generally, vote against or withhold form directors (except
nominees who served only part of the fiscal year) who attend less than 75 percent of the aggregate of their board
and committee meetings for the period for which they served, unless an acceptable reason for absences is
disclosed in the proxy or another SEC filing. Acceptable reasons for director absences are generally limited to the
following: (a) medical issues / illness; (b) family emergencies; and (c) missing only one meeting (when the total
of all meetings is three or fewer).

ii. Overboarded Directors: Generally vote against or withhold from individual directors who: (a) sit on more than
five public company boards; or (b) are CEOs of public companies who sit on the boards of more than two public
companies besides their own — withhold only at their outside boards.

iii. Gender Diversity: Generally vote against or withhold from the chair of the nominating committee (or other
directors on a case-by-case basis) at companies where there are no women on the company’s board. An
exception will be made if there was at least one woman on the board at the preceding annual meeting and the
board makes a firm commitment to return to a gender-diverse status within a year.

iv.Racial and/or Ethnic Diversity: For companies in the Russell 3000 or S&P 1500 indices, generally vote against
or withhold from the chair of the nominating committee (or other directors on a case-by-case basis) where the
board has no apparent racially or ethnically diverse members. An exception will be made if there was racial
and/or ethnic diversity on the board at the preceding annual meeting and the board makes a firm commitment to
appoint at least one racial and/or ethnic diverse member within a year.

(c) Responsiveness: Vote case-by-case on individual directors, committee members, or the entire board of directors as
appropriate if:

i. The board failed to act on a shareholder proposal that received the support of a majority of the shares cast in the
previous year or failed to act on a management proposal seeking to ratify an existing charter/bylaw provision that
received opposition of a majority of the shares cast in the previous year. Factors that will be considered are:

e Disclosed outreach efforts by the board to shareholders in the wake of the vote;
e Rationale provided in the proxy statement for the level of implementation;

e The subject matter of the proposal;

e The level of support for and opposition to the resolution in past meetings;

e Actions taken by the board in response to the majority vote and its engagement with shareholders;

B-5




e The continuation of the underlying issue as a voting on the ballot (as either shareholder or management
proposals); and

e  Other factors as appropriate.
ii. The board failed to act on takeover offers where the majority of shares are tendered; or

iii. At the previous board election, any director received more than 50 percent withhold/against votes of the shares
cast and the company has failed to address the issue(s) that caused the high withhold/against vote.

iv. Vote case-by-case on Compensation Committee members (or, in exceptional cases, the full board) and the Say on
Pay proposal if:

e The company’s previous say-on-pay received the support of less than 70 percent of votes cast. Factors
that will be considered are:

a. The company’s response, including:

i. Disclosure of engagement efforts with major institutional investors, including the
frequency and timing of engagements and the company participants (including
whether independent directors participated);

ii. Disclosure of the specific concerns voiced by dissenting shareholders that led to the
say-on-pay opposition; and

iii. Disclosure of specific and meaningful actions taken to address shareholders’
concerns.

b. Other recent compensation actions taken by the company;
Whether the issues raised are recurring or isolated,;
d. The company’s ownership structure; and

e. Whether the support level was less than 50 percent, which would warrant the highest degree of
responsiveness.

e The board implements an advisory vote on executive compensation on a less frequent basis than the
frequency that received the plurality of votes cast.

(i1) Classification/Declassification of the Board

Vote against proposals to classify (stagger) the board.

Vote for proposals to repeal classified boards and to elect all directors annually.

(iii) Independent Chairman (Separate Chairman/CEO)

Generally vote for shareholder proposals requiring that the board chair position be filled by an independent director, taking into
consideration the following: (i) the scope and rationale of the proposal; (ii) the company’s current board leadership structure; (iii) the
company’s governance structure and practices; (iv) company performance; and (v) any other relevant factors that may be applicable.
The following factors will increase the likelihood of a “for” recommendation: (i) a majority non-independent board and/or the presence
of non-independent directors on key board
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committees; (ii) a weak or poorly-defined lead independent director role that fails to serve as an appropriate counterbalance to a
combined CEO/chair role; (iii) the presence of an executive or non-independent chair in addition to the CEO, a recent recombination of
the role of CEO and chair, and/or departure from a structure with an independent chair; (iv) evidence that the board has failed to
oversee and address material risks facing the company; (v) a material governance failure, particularly if the board has failed to
adequately respond to shareholder concerns or if the board has materially diminished shareholder rights; or (vi) evidence that the board
has failed to intervene when management’s interests are contrary to shareholders’ interests.

@iv) Majority of Independent Directors/Establishment of Committees

Vote for shareholder proposals asking that a majority or more of directors be independent unless the board composition already meets
the proposed threshold by ISS’s definition of independence.

Vote for shareholder proposals asking that board audit, compensation, and/or nominating committees be composed exclusively of
independent directors unless they currently meet that standard.

C. Shareholder Rights

(@) Shareholder Ability to Act by Written Consent

Vote against proposals to restrict or prohibit shareholder ability to take action by written consent. Vote for proposals to allow or take
shareholder action by written consent.
(ii) Shareholder Ability to Call Special Meeting

Vote against proposals to restrict or prohibit shareholder ability to call special meetings.

Vote for proposals that remove restrictions on the right of shareholder to act independently of management.
(iii) Supermajority Vote Requirements

Vote against proposals to require a supermajority shareholder vote. Vote for proposals to lower
supermajority vote requirements.
@iv) Cumulative Voting

Generally vote against management proposals to eliminate cumulative voting, and for shareholder proposals to restore or provide for
cumulative voting, unless: (i) the company has proxy access, thereby allowing shareholders to nominate directors to the company’s
ballot; and (ii) the company has adopted a majority vote standard, with a carve-out for plurality voting in situations where there are more
nominees than seats, and a director resignation policy to address failed elections.

Vote for proposals for cumulative voting at controlled companies (insider voting power > 50%).
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) Confidential Voting

Vote for shareholder proposals requesting that corporations adopt confidential voting, use independent vote tabulators and use
independent inspector of election, as long as the proposal includes a provision for proxy contents as follows: In the case of a contested
election, management should be permitted to request that the dissident group honor its confidential voting policy. If the dissidents
agree, the policy remains in place. If the dissidents will not agree, the confidential voting policy is waived.

Vote for management proposals to adopt confidential voting.

D. Proxy Contests

@) Voting for Director Nominees in Contested Elections

Votes in a contested election of directors must be evaluated on a case-by-case basis, considering the factors that include, but are not
limited to: (i) the long-term financial performance of the company relative to its industry; (i) management’s track record; (iii)
background to the contested election; (iv) nominee qualifications and any compensation arrangements; (v) strategic plan of dissident
slate and quality of the critique against management; (vi) likelihood that the proposed goals and objectives can be achieved (both
slates); and (vii) stock ownership positions.

In the case of candidates nominated pursuant to proxy access, vote case-by-case considering any applicable factors listed above or
additional factors which may be relevant, including those that are specific to the company, to the nominee(s) and/or to the nature of the
election (such as whether there are more candidates than board seats).

(ii) Reimbursing Proxy Solicitation Expenses

Vote on a case-by-case basis. Where ISS recommends voting in favor of the dissidents, ISS also recommends voting for reimbursing
proxy solicitation expenses.

(iii) Poison Pills

Vote for shareholder proposals requesting the company submit its poison pill to a shareholder vote or redeem it unless the company has:
(1) a shareholder-approved poison pill in place; or (2) the company has adopted a policy concerning the adoption of a pill in the future
specifying that the board will only adopt a shareholder rights plan if either: (a) shareholders have approved the adoption of the plan; or
(b) the board, in its exercise of its fiduciary responsibilities, determines that it is in the best interest of shareholders under the
circumstances to adopt a pill without the delay in adoption that would result from seeking stockholder approval (i.e., the “fiduciary out”
provision). A poison pill adopted under this fiduciary out will be put to a shareholder ratification vote within 12 months of adoption or
expire. If the pill is not approved by a majority of the votes cat on this issue, the plan will immediately terminate.

Vote on a case-by-case basis management proposals to ratify a poison pill, focusing on the features of the shareholder rights plan.
Rights plans should contain the following attributes: (i) no lower than a 20 percent trigger, flip-in or flip-over; (ii) a term of no more

than three years; (iii) no deadhand, slowhand, no-hand, or similar feature that limits the ability of a future board to redeem
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the pill; and (iv) shareholder redemption feature (qualifying offer clause); if the board refuses to redeem the pill 90 days after a
qualifying offer is announced, 10 percent of the shares may call a special meeting or seek a written consent to vote on rescinding the
pill.

In addition, the rationale for adopting the pill should be thoroughly explained by the company. In examining the request for the pill,
take into consideration the company’s existing governance structure, including: board independence, existing takeover defenses, and
any problematic governance concerns.

@iv) Mergers and Acquisitions
Vote on a case-by-case basis proposals regarding mergers and acquisitions. Review and evaluate the merits and drawbacks of the

proposed transaction, balancing various and sometimes countervailing factors including but not limited to: (i) valuation; (ii) market
reaction; (iii) strategic rationale; (iv) negotiations and process; (v) conflicts of interest; and (vi) governance.

) Reincorporation Proposals

Proposals to change a company’s state of incorporation should be evaluated on a case-by-case basis, giving consideration to both
financial and corporate governance concerns, including but not limited to: (i) the reasons for reincorporating; (ii) a comparison of the
governance practices and provisions prior to and following the reincorporation; and (iii) a comparison of the relevant jurisdictional
laws.

Vote for reincorporation when the economic factors outweigh any neutral or negative governance changes.

E. Capital Structure

@) Common Stock Authorization

Votes on proposals to increase the number of shares of common stock authorized for issuance are determined on a case-by-case basis
using a model developed by ISS.

Vote against proposals at companies with dual-class capital structures to increase the number of authorized shares of the class of stock
that has superior voting rights.

Vote for proposals to approve increases beyond the allowable increase when a company’s shares are in danger of being de-listed or if a
company’s ability to continue to operate as a going concern is uncertain.

(ii) Preferred Stock

Vote against proposals authorizing the creation of new classes of preferred stock with unspecified voting, conversion, dividend
distribution and other rights (e.g., “blank check” preferred stock).

Vote for proposals to create “declawed” blank check preferred stock (e.g., stock that cannot be used as a takeover defense).
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F. Compensation Considerations

Underlying all evaluations are five global principles that most investors expect corporations to adhere to in designing and administering
executive and director compensation programs: (i) maintain appropriate pay-for-performance alignment, with emphasis on long-term
shareholder value; (ii) avoid arrangements that risk “pay for failure”; (iii) maintain an independent and effective compensation committee;
(iv) provide shareholders with clear, comprehensive compensation disclosures; and (v) avoid inappropriate pay to non-executive directors.

) Director Compensation

Votes on compensation plans for directors are determined on a case-by-case basis, using a proprietary, quantitative model developed by
ISS.

Vote against Advisory Votes on Executive Compensation (Say-on-Pay pr “SOP”) if: (i) there is an unmitigated misalignment between
CEO pay and company performance (pay for performance); (ii) the company maintains significant problematic pay practices; or (iii) the
board exhibits a significant level of poor communication and responsiveness to shareholders.

Votes against or withhold from the members of the Compensation Committee and potentially the full board if: (i) there is no SOP on the
ballot, and an against vote on an SOP would otherwise be warranted due to pay-for-performance misalignment, problematic pay
practices, or the lack of adequate responsiveness on compensation issues raised previously, or a combination thereof; (ii) the board fails
to respond adequately to a previous SOP proposal that received less than 70 percent support of votes cast; (iii) the company has recently
practiced or approved problematic pay practices, such as option repricing or option backdating; or (iv) the situation is egregious.

(i) Employee Stock Purchase Plans
Votes on employee stock purchase plans should be determined on a case-by-case basis.
(iii)  Shareholder Proposals regarding Executive and Director Pay

Generally, vote for shareholder proposals seeking additional disclosure of executive and director pay information, provided the
information requested is relevant to shareholders’ needs, and would not put the company at a competitive disadvantage relative to its
industry, and is not unduly burdensome to the company.

Vote on a case-by-case basis for all other shareholder proposals regarding executive and director pay, taking into account, among other
things: (i) company performance; (ii) pay level versus peers; (iii) pay level versus industry; and (iv) long term corporate outlook.
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@iv) Advisory Vote on Say on Pay Frequency

Vote for annual advisory votes on compensation, which provide the most consistent and clear communication channel for shareholder
concerns about companies' executive pay programs.

) Management Proposals Seeking Approval to Re-price Options
Votes on management proposals seeking to re-price options are evaluated on a case-by-case basis giving consideration to factors
including, but not limited to: (i) historic trading patterns rationale for re-pricing; (ii) value-for-value exchange; (iii) options vesting; (iv)
term of the options; (v) exercise price; and (vi) participation.

(vi) Shareholder Proposals on Compensation
Vote on a case-by-case basis for all other shareholder proposals regarding executive and director pay, taking into account factors
including, but not limited to: (i) company performance; (ii) pay level versus peers; (iii) pay level versus industry; and (iv) long-term

corporate outlook.

G. Environmental, Social and Governance (“ESG”) Issues

Issues relating to certain environmental, social and governance considerations cover a wide range of topics, including consumer and
public safety, environment and energy, general corporate issues, labor standards and human rights, military business, management
diversity and workplace diversity, among many others.

As a general matter, the Firm shall vote on a case-by-case basis after considering the above factors, in addition to the analysis and
recommendations provided by ISS. While a wide variety of factors are considered, the primary focus is on how the proposal will
enhance the economic value of the company and the impact to shareholders and CRM clients. Additional environmental, social and
governance factors may be considered as described below.

Iv. Additional Proxy Voting Matters

A. CRM Environmental, Social and Governance (“ESG”) Policy

CRM is registered as a Principles of Responsible Investing (PRI) signatory. Effective October 2017, the Firm has adopted and
implemented a separate Environmental, Social and Governance (“ESG”) Policy which memorializes CRM’s commitment to adhere to
those principles (the “Principles”) of responsible investing, including: (i) incorporating ESG issues into investment analysis and decision-
making processes; (ii) being active owners and incorporating ESG issues into our ownership policies and practices;2 (iii) seeking
appropriate disclosure of ESG issues by the entities in which we invest; (iv) promoting acceptance and implementation of the Principles
within the investment industry; (v) working together to enhance our effectiveness in implementing the Principles; and (vi) reporting on
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activities and progress towards implementing the Principles.

CRM investment analysts monitor ESG considerations in connection with each investment and potential investment we make on behalf of
our clients. CRM investment analysts also receive, on a periodic basis, ESG-specific reporting from external ESG research data providers
which lists each company which we are invested and its respective ESG ratings. Consideration of these issues generally is a part of every
investment decision and is evaluated over time.

B. Securities on Loan
Securities over which CRM has voting authority in certain accounts are subject to being lent to other parties, including securities in
private investment partnerships, registered mutual funds and certain other accounts. CRM has no role in the lending process; securities
lending decisions are made by the custodian with the consent of and on behalf of the client. As a general matter, when a security is on

loan as of the record date, CRM has no authority to vote, and shall not vote a proxy for the security.

C. Clients Who Vote Their Own Proxies

CRM clients may retain the authority to vote their own proxies at their discretion. D. Conflicts and Potential Conflicts of Interest

The Policies establish a protocol for voting proxies in cases which may have a potential conflict of interest arising from, among other
things, a direct business relationship or financial interest in a company soliciting proxies. When a conflict or potential conflict has been
identified, CRM will generally vote the proxy as recommended by ISS, subject to a review by the CRM Compliance Committee
indicating the nature of the potential conflict of interest and how the determination of such vote was achieved.

E. Disclosure

CRM, in its written brochure required under Rule 204(3) of the Investment Advisers Act of 1940, as amended (the “Form ADV”) shall
describe, among other things: (i) these Policies; (ii) how a client can obtain information from CRM on how it voted the client’s proxies;
and (iii) how a client can obtain a copy of these Policies and/or the Guidelines.

F. Regulatory Filings

CRM and the CRM Mutual Fund Trust (the “Trust”) must act in accordance with and file the required Form N-PX on an annual basis for
the twelve-month period ending June 30 each year. As such, the Trust shall file its Form N-PX which contains, among other things, a
complete record of all proxy votes cast on behalf of each series of the Trust, including categorization of such votes among the fourteen
broad categories proscribed under the amended rule. Furthermore, CRM must complete and file its Form N-PX which, among other
things, includes the same language as contained in the issuer’s proxy statement and shall include all votes cast by CRM pertaining to
Say-on-Pay proxy matters. Copies of the CRM and Trust Form N-PX filings are publicly available on the SEC’s website as well as
CRM’s website.
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G. Recordkeeping

CRM shall retain the following books and records in, as appropriate, electronic or hard copy form: (i) a copy of each proxy statement
received regarding client securities (which may be kept by relying on obtaining copies through the EDGAR system maintained by the
U.S. Securities and Exchange Commission); (ii) a record of each vote cast on behalf of clients; (iii) internal documents created that were
material to the decision on how to vote any proxies or that memorialize the basis for such a decision, including any documentation
relating to decisions to vote proxies other than in accordance with the Guidelines; (iv) copies of written client requests for proxy voting
records and of the Firm’s written responses to either a written or oral request for information on how the Firm voted proxies on behalf of
the requesting client; and (v) with respect to votes cast for securities held in any registered investment company, records of CUSIP
numbers.

Records for the Trust shall be recorded and maintained by the Trust.

The above records shall be retained in an easily accessible place for a period of at least five (5) years from the end of the fiscal year
during which the last entry was made on such record, the first two years in an appropriate office of CRM.

1 The full ISS recommendations are outlined in the ISS Proxy Guidelines, which are available to CRM clients upon request.

2 CRM has adopted and implemented a separate Engagement Policy which memorializes the Firm’s practice of directly engaging with the
companies in which we invest as well as engagement selectivity through our proxy voting process, including certain environmental, social
and governance (“ESG”) related issues, as described above
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