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MA Specialty Credit Income Fund (the “Fund”) is a recently organized Delaware statutory trust that is registered
under the Investment Company Act of 1940, as amended (the “1940 Act”), as a non-diversified, closed-end
management investment company that is operated as an interval fund. The Fund’s investment objective is to generate
attractive current income from a differentiated portfolio of credit investments, while maintaining capital stability and
selectively seeking opportunities for capital appreciation. There can be no assurance that the Fund will achieve its
investment objective.

This Statement of Additional Information (this “Statement of Additional Information™) is not a prospectus and is
authorized for distribution to prospective investors only if preceded or accompanied by the Prospectus dated April 30,
2025, as may be supplemented, amended or restated from time to time. This Statement of Additional Information
should be read in conjunction with the Prospectus, a copy of which may be obtained upon request and without charge
by writing to the Fund at MA Specialty Credit Income Fund, 3 West Main Street, Suite 301, Irvington, NY, 10533 or
by calling 844-994-4822 or by accessing the Fund’s website at https://mafinancial.com/us/invest/ma-specialty-credit-
income-fund. The information on the website is not incorporated by reference into this Statement of Additional
Information and investors should not consider it a part of this Statement of Additional Information. The Prospectus,
and other information about the Fund, are also available on the U.S. Securities and Exchange Commission’s (the
“SEC”) website at http://www.sec.gov. The address of the SEC’s website is provided solely for the information of
prospective investors and is not intended to be an active link.

Capitalized terms used but not defined in this Statement of Additional Information have the meanings ascribed to them
in the Prospectus.
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INVESTMENT OBJECTIVE, POLICIES AND RISKS

The following disclosure supplements the disclosure set forth under the caption “Types of Investments and Related
Risks” in the Prospectus and does not, by itself, present a complete or accurate explanation of the matters disclosed.
Prospective investors must refer also to “Types of Investments and Related Risks” in the Prospectus for a complete
presentation of the matters disclosed below.

Rights Offerings and Warrants to Purchase

The Fund may participate in rights offerings and may purchase warrants, which are privileges issued by corporations
enabling the warrant holders to subscribe for and purchase a specified number of shares of the corporation at a
specified price during a specified period of time. Subscription rights normally have a short life span to expiration. The
purchase of rights or warrants involves the risk that the Fund could lose the purchase value of a right or warrant if the
right to subscribe for additional shares is not exercised prior to the rights’ or warrants’ expiration. Also, the purchase
of rights and/or warrants involves the risk that the effective price paid for the right and/or warrant added to the
subscription price of the related security may exceed the value of the related security’s market price such as when
there is no movement in the level of the underlying security. In addition, the shares purchased upon exercise of the
warrants may not be immediately liquid and the value of such shares may fluctuate.

Equity Securities

In addition to common stock, the Fund may invest in other equity securities, such as depositary receipts and preferred
securities.

Depositary Receipts. The Fund may hold investments in sponsored and unsponsored American depositary receipts
(“ADRs”), European depositary receipts (“EDRs”), global depositary receipts (“GDRs”) and other similar global
instruments. ADRs typically are issued by a U.S. bank or trust company and evidence ownership of underlying
securities issued by a non-U.S. corporation. EDRs, which are sometimes referred to as continental depositary receipts,
are receipts issued in Europe, typically by non-U.S. banks and trust companies, that evidence ownership of either non-
U.S. or domestic underlying securities. GDRs are depositary receipts structured like global debt issues to facilitate
trading on an international basis. Unsponsored ADR, EDR and GDR programs are organized independently and
without the cooperation of the issuer of the underlying securities. As a result, available information concerning the
issuer may not be as current as for sponsored ADRs, EDRs and GDRs, and the prices of unsponsored ADRs, EDRs
and GDRs may be more volatile than if such instruments were sponsored by the issuer. Investments in ADRs, EDRs
and GDRs present the additional investment considerations of non-U.S. securities.

Preferred Securities. There are special risks associated with investing in preferred securities, including:

e Deferral and Omission. Preferred securities may include provisions that permit the issuer, at its discretion, to
defer or omit distributions for a stated period without any adverse consequences to the issuer.

e Subordination. Preferred securities are subordinated to bonds and other debt instruments in a company’s
capital structure in terms of priority to corporate income and liquidation payments, and therefore will be
subject to greater credit risk than more senior debt instruments.

e Liquidity. Preferred securities may be substantially less liquid than many other securities, such as publicly
traded common stocks or U.S. Government securities.

e Limited Voting Rights. Generally, traditional preferred securities offer no voting rights with respect to the
issuer unless preferred dividends have been in arrears for a specified number of periods, at which time the
preferred security holders may elect a number of directors to the issuer’s board. Generally, once all the
arrearages have been paid, the preferred security holders no longer have voting rights.

e Special Redemption Rights. In certain varying circumstances, an issuer of preferred securities may redeem
the securities prior to a specified date. For instance, for certain types of preferred securities, a redemption
may be triggered by a change in federal income tax or securities laws. As with call provisions, a redemption



by the issuer may negatively impact the return of a preferred security held by the Fund, and may lead to
reinvestment risk of the Fund cannot reinvest the proceeds profitably.

e New Types of Securities. Preferred securities have from time to time been, and may in the future be, offered
having features other than those described herein. The Fund may invest in new securities if the Investment
Manager determines these securities to be worthy of inclusion in the Fund’s portfolio, as determined by the
Investment Manager, in its sole discretion. Since the market for these instruments would be new, the Fund
may have difficulty disposing of them at a suitable price and time. In addition to limited liquidity, these
instruments may present other risks, such as high price volatility.

Cash Equivalents and Short-Term Debt Securities

For temporary defensive purposes, the Fund may invest up to 100% of its assets in cash equivalents and short-term
debt securities. Short-term debt securities are defined to include, without limitation, the following:

(1) U.S. government securities, including bills, notes and bonds differing as to maturity and rates of interest that are
either issued or guaranteed by the U.S. Treasury or by U.S. government agencies or instrumentalities. U.S. government
securities include securities issued by: (a) the Federal Housing Administration, Farmers Home Administration,
Export-Import Bank of the United States, Small Business Administration and Government National Mortgage
Association, the securities of which are supported by the full faith and credit of the United States; (b) the Federal
Home Loan Banks, Federal Intermediate Credit Banks and Tennessee Valley Authority, the securities of which are
supported by the right of the agency to borrow from the U.S. Treasury; (c) the Federal National Mortgage Association,
the securities of which are supported by the discretionary authority of the U.S. government to purchase certain
obligations of the agency or instrumentality; and (d) the Student Loan Marketing Association, the securities of which
are supported only by its credit. While the U.S. government provides financial support to such U.S. government-
sponsored agencies or instrumentalities, no assurance can be given that it always will do so since it is not so obligated
by law. The U.S. government, its agencies and instrumentalities do not guarantee the market value of their securities.
Consequently, the value of such securities may fluctuate. The economic crisis in the United States during 2008 and
2009 negatively impacted government-sponsored entities. As the real estate market deteriorated through declining
home prices and increasing foreclosure, government-sponsored entities, which back the majority of U.S. mortgages,
experienced extreme volatility, and in some cases, a lack of liquidity. The Adviser will monitor developments and
seek to manage the Fund’s portfolio in a manner consistent with achieving the Fund’s investment objective, but there
can be no assurance that it will be successful in doing so.

(2) Certificates of deposit issued against funds deposited in a bank or a savings and loan association. Such certificates
are for a definite period of time, earn a specified rate of return and are normally negotiable. The issuer of a certificate
of deposit agrees to pay the amount deposited plus interest to the bearer of the certificate on the date specified thereon.
Certificates of deposit purchased by the Fund may not be fully insured by the Federal Deposit Insurance Corporation.

(3) Repurchase agreements, which involve purchases of debt securities. At the time the Fund purchases securities
pursuant to a repurchase agreement, it simultaneously agrees to resell and redeliver such securities to the seller, who
also simultaneously agrees to buy back the securities at a fixed price and time. This assures a predetermined yield for
the Fund during its holding period, since the resale price is always greater than the purchase price and reflects an
agreed-upon market rate. Such actions afford an opportunity for the Fund to invest temporarily available cash. The
Fund may enter into repurchase agreements only with respect to obligations of the U.S. government, its agencies or
instrumentalities; certificates of deposit; or bankers’ acceptances in which the Fund may invest. Repurchase
agreements may be considered loans to the seller, collateralized by the underlying securities. The risk to the Fund is
limited to the ability of the seller to pay the agreed-upon sum on the repurchase date; in the event of default, the
repurchase agreement provides that the Fund is entitled to sell the underlying collateral. If the value of the collateral
declines after the agreement is entered into, and if the seller defaults under a repurchase agreement when the value of
the underlying collateral is less than the repurchase price, the Fund could incur a loss of both principal and interest.
The Adviser will monitor the value of the collateral at the time the action is entered into and at all times during the
term of the repurchase agreement. The Adviser will do so in an effort to determine that the value of the collateral
always equals or exceeds the agreed-upon repurchase price to be paid to the Fund. If the seller were to be subject to a
federal bankruptcy proceeding, the ability of the Fund to liquidate the collateral could be delayed or impaired because
of certain provisions of the bankruptcy laws.



(4) Commercial paper, which consists of short-term unsecured promissory notes, including variable rate master
demand notes issued by corporations to finance their current operations. Master demand notes are direct lending
arrangements between the Fund and a corporation. There is no secondary market for such notes. However, they are
redeemable by the Fund at any time. The Adviser will consider the financial condition of the corporation (e.g., earning
power, cash flow and other liquidity ratios) and will continuously monitor the corporation’s ability to meet all of its
financial obligations, because the Fund’s liquidity might be impaired if the corporation were unable to pay principal
and interest on demand. Investments in commercial paper will be limited to commercial paper rated in the highest
categories by a major rating agency and which mature within one year of the date of purchase or carry a variable or
floating rate of interest.

Convertible Securities

The Fund may invest in convertible securities (“Convertibles”) issued by non-bank originators or other issuers.
Convertibles are generally debt securities or preferred stocks that may be converted into common stock. Convertibles
may pay current income as either interest (debt security convertibles) or dividends (preferred stocks). A Convertible’s
value usually reflects both the stream of current income payments and the value of the underlying common stock. The
market value of a Convertible performs like that of a regular debt security; that is, if market interest rates rise, the
value of a Convertible usually falls. Since it is convertible into common stock, the also has the same types of market
and issuer risk as the underlying common stock. Convertibles that are debt securities are also subject to the normal
risks associated with debt securities, such as interest rate risks, credit spread expansion and ultimately default risk, as
discussed below. Even publicly traded Convertibles are prone to liquidity risk as demand can dry up periodically, and
bid/ask spreads on bonds can widen significantly.

An issuer may be more likely to fail to make regular payments on a Convertible than on its other debt because other
debt securities may have a prior claim on the issuer’s assets, particularly if the Convertible is preferred stock. However,
Convertibles usually have a claim prior to the issuer’s common stock.

In addition, for some Convertibles, the issuer can choose when to convert to common stock, or can “call” (redeem)
the Convertible. An issuer may convert or call a Convertible when it is disadvantageous for the Fund, causing the
Fund to lose an opportunity for gain. For other Convertibles, the Fund can choose when to convert the security to
common stock or to put (sell) the Convertible back to the issuer.

Because Convertible arbitrage also involves the short sale of underlying common stock, this strategy is also subject to
stock-borrow risk, which is the risk that the Fund will be unable to sustain the short position in the underlying common
shares.

Asset-Backed Securities

Asset-backed securities (“ABS”) are a form of structured debt obligation. In addition to the general risks associated
with credit or debt securities discussed herein, ABS are subject to additional risks. While traditional fixed-income
securities typically pay a fixed rate of interest until maturity, when the entire principal amount is due, an ABS
represents an interest in a pool of assets, such as automobile loans, credit card receivables, unsecured consumer loans
or student loans, that has been securitized and provides for monthly payments of interest, at a fixed or floating rate,
and principal from the cash flow of these assets. This pool of assets (and any related assets of the issuing entity) is the
only source of payment for the ABS. The ability of an ABS issuer to make payments on the ABS, and the timing of
such payments, is therefore dependent on collections on these underlying assets. The recoveries on the underlying
collateral (if any) may not, in some cases, be sufficient to support payments on these securities, which may result in
losses to investors in an ABS. In many circumstances, ABS are not secured by an interest in the related collateral.
Credit card receivables, for example, are generally unsecured and the debtors are entitled to the protection of a number
of state and federal consumer loan laws, many of which give such debtors the right to set off certain amounts owed
on the credit cards, thereby reducing the balance due.

Generally, obligors may prepay the underlying assets in full or in part at any time, subjecting the Fund to prepayment
risk related to the ABS it holds. While the expected repayment streams on ABS are determined by the contractual
amortization schedules for the underlying assets, an investor’s yield to maturity on an ABS is uncertain and may be
reduced by the rate and speed of prepayments of the underlying assets, which may be influenced by a variety of
economic, social and other factors. Any prepayments, repurchases, purchases or liquidations of the underlying assets



could shorten the average life of the ABS to an extent that cannot be fully predicted. Some ABS may be structured to
include a period of rapid amortization triggered by events such as a significant rise in the default rate of the underlying
collateral, a sharp drop in the credit enhancement level because of credit losses on the underlying assets, a specified
regulatory event or the bankruptcy of the originator. A rapid amortization event will cause any revolving period to
end earlier than expected and all collections on the underlying assets will be used to pay principal to investors earlier
than expected. In general, the senior most securities will be paid prior to any payments being made on the subordinated
securities, and if such payments are made earlier than expected, the Fund’s yield on such ABS may be negatively
affected.

Collateralized Loan Obligations

The Fund may invest in collateralized loan obligations (“CLOs”). CLOs are backed by a portfolio of senior secured
loans. The Fund’s CLO investments may include senior/mezzanine CLO debt tranches (rated investment grade),
mezzanine CLO debt tranches (rated below investment grade or unrated), subordinated CLO equity tranches (unrated),
leveraged loans (including warehouse facilities that hold such loans) and vehicles that invest indirectly in CLO
securities or leveraged loans. If there are defaults or the relevant collateral otherwise underperforms, scheduled
payments to senior tranches of such securities take precedence over those of mezzanine tranches, and scheduled
payments to mezzanine tranches have a priority in right of payment to subordinated/equity tranches. In light of the
above, CLOs may therefore present risks similar to those of other types of debt obligations and, in fact, such risks may
be of greater significance in the case of CLOs depending upon the Fund’s ranking in the capital structure. In certain
cases, losses may equal the total amount of the Fund’s principal investment. CLO securities carry additional risks,
including: (i) the possibility that distributions from collateral assets will not be adequate to make interest or other
payments; (ii) the quality of the collateral may decline in value or default; (iii) investments in CLO equity and junior
debt tranches will likely be subordinate in right of payment to other senior classes of CLO debt; and (iv) the complex
structure of a particular security may produce disputes with the issuer or unexpected investment results, especially
during times of market stress or volatility.

Other Fund Strategies
Derivatives

Options. The Fund may purchase put and call options on currencies or securities. A put option gives the purchaser the
right to compel the writer of the option to purchase from the option holder an underlying currency or security or its
equivalent at a specified price at any time during the option period. In contrast, a call option gives the purchaser the
right to buy the underlying currency or security covered by the option or its equivalent from the writer of the option
at the stated exercise price.

As a holder of a put option, the Fund will have the right to sell the currencies or securities underlying the option and
as the holder of a call option, the Fund will have the right to purchase the currencies or securities underlying the option,
in each case at their exercise price at any time prior to the option’s expiration date. The Fund may seek to terminate
its option positions prior to their expiration by entering into closing transactions. The ability of the Fund to enter into
a closing sale transaction depends on the existence of a liquid secondary market. There can be no assurance that a
closing purchase or sale transaction can be effected when the Fund so desires.

Certain Considerations Regarding Options. 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. The purchase of options is a highly specialized activity which involves investment
techniques and risks different from those associated with ordinary portfolio securities transactions. The purchase of
options involves the risk that the premium and transaction costs paid by the Fund in purchasing an option will be lost
as a result of unanticipated movements in prices of the securities on which the option is based. Imperfect correlation
between the options and securities markets may detract from the effectiveness of attempted hedging. Options
transactions may result in significantly higher transaction costs and portfolio turnover for the Fund.

Some, but not all, of the Fund’s options may be traded and listed on an exchange. There is no assurance that a liquid
secondary market on an options exchange will exist for any particular option at any particular time, and for some
options no secondary market on an exchange or elsewhere may exist. If the Fund is unable to effect a closing sale



transaction with respect to options on securities that it has purchased, it would have to exercise the option to realize
any profit and would incur transaction costs upon the purchase and sale of the underlying securities.

Futures Contracts. The Fund may enter into securities-related futures contracts, including security futures contracts,
as an anticipatory hedge. The Fund’s derivative investments may include sales of futures as an offset against the effect
of expected declines in securities prices and purchases of futures as an offset against the effect of expected increases
in securities prices. The Fund does not enter into futures contracts which are prohibited under the Commaodity
Exchange Act, as amended (“CEA”), and will, to the extent required by regulatory authorities, enter only into futures
contracts that are traded on exchanges and are standardized as to maturity date and underlying financial instrument.
A security futures contract is a legally binding agreement between two parties to purchase or sell in the future a specific
quantity of a security or of the component securities of a narrow-based security index, at a certain price. A person who
buys a security futures contract enters into a contract to purchase an underlying security and is said to be “long” the
contract. A person who sells a security futures contract enters into a contract to sell the underlying security and is said
to be “short” the contract. The price at which the contract trades (the “contract price”) is determined by relative buying
and selling interest on a regulated exchange.

Transaction costs are incurred when a futures contract is bought or sold and margin deposits must be maintained. To
enter into a security futures contract, the Fund must deposit funds with its futures commission merchant equal to a
specified percentage of the current market value of the contract as a performance bond. Moreover, all security futures
contracts are marked-to-market at least daily, usually after the close of trading. At that time, the account of each buyer
and seller reflects the amount of any gain or loss on the security futures contract based on the contract price established
at the end of the day for settlement purposes.

An open position, either a long or short position, is closed or liquidated by entering into an offsetting transaction (i.e.,
an equal and opposite transaction to the one that opened the position) prior to the contract expiration. Traditionally,
most futures contracts are liquidated prior to expiration through an offsetting transaction and, thus, holders do not
incur a settlement obligation. If the offsetting purchase price is less than the original sale price, a gain will be realized;
if it is more, a loss will be realized. Conversely, if the offsetting sale price is more than the original purchase price, a
gain will be realized; if it is less, a loss will be realized. The transaction costs must also be included in these
calculations. However, there can be no assurance that the Fund will be able to enter into an offsetting transaction with
respect to a particular futures contract at a particular time. If the Fund is not able to enter into an offsetting transaction,
the Fund will continue to be required to maintain the margin deposits on the futures contract and the Fund may not be
able to realize a gain in the value of its future position or prevent losses from mounting. This inability to liquidate
could occur, for example, if trading is halted due to unusual trading activity in either the security futures contract or
the underlying security; if trading is halted due to recent news events involving the issuer of the underlying security;
if systems failures occur on an exchange or at the firm carrying the position; or, if the position is on an illiquid market.
Even if the Fund can liquidate its position, it may be forced to do so at a price that involves a large loss.

Under certain market conditions, it may also be difficult or impossible to manage the risk from open security futures
positions by entering into an equivalent but opposite position in another contract month, on another market or in the
underlying security. This inability to take positions to limit the risk could occur, for example, if trading is halted across
markets due to unusual trading activity in the security futures contract or the underlying security or due to recent news
events involving the issuer of the underlying security.

There can be no assurance that a liquid market will exist at a time when the Fund seeks to close out a futures contract
position. The Fund would continue to be required to meet margin requirements until the position is closed, possibly
resulting in a decline in the Fund’s NAV. In addition, many of the contracts discussed above are relatively new
instruments without a significant trading history. As a result, there can be no assurance that an active secondary market
will develop or continue to exist.

Security futures contracts that are not liquidated prior to expiration must be settled in accordance with the terms of the
contract. Depending on the terms of the contract, some security futures contracts are settled by physical delivery of
the underlying security. At the expiration of a security futures contract that is settled through physical delivery, a
person who is long the contract must pay the final settlement price set by the regulated exchange or the clearing
organization and take delivery of the underlying securities. Conversely, a person who is short the contract must make
delivery of the underlying securities in exchange for the final settlement price. Settlement with physical delivery may
involve additional costs.



Depending on the terms of the contract, other security futures contracts are settled through cash settlement. In this
case, the underlying security is not delivered. Instead, any positions in such security futures contracts that are open at
the end of the last trading day are settled through a final cash payment based on a final settlement price determined
by the exchange or clearing organization. Once this payment is made, neither party has any further obligations on the
contract.

As noted above, margin is the amount of funds that must be deposited by the Fund to initiate futures trading and to
maintain the Fund’s open positions in futures contracts. A margin deposit is intended to ensure the Fund’s performance
of the futures contract. The margin required for a particular futures contract is set by the exchange on which the futures
contract is traded and may be significantly modified from time to time by the exchange during the term of the futures
contract.

If the price of an open futures contract changes (by increase in the case of a sale or by decrease in the case of a
purchase) so that the loss on the futures contract reaches a point at which the margin on deposit does not satisfy margin
requirements, the broker will require an increase in the margin. However, if the value of a position increases because
of favorable price changes in the futures contract so that the margin deposit exceeds the required margin, the broker
will pay the excess to the Fund. In computing daily NAV, the Fund will mark to market the current value of its open
futures contracts. The Fund expects to earn interest income on its margin deposits.

Because of the low margin deposits required, futures contracts trading involves an extremely high degree of leverage.
As aresult, a relatively small price movement in a futures contract may result in an immediate and substantial loss or
gain to the investor. For example, if at the time of purchase 10% of the value of the futures contract is deposited as
margin, a subsequent 10% decrease in the value of the futures contract would result in a total loss of the margin
deposit, before any deduction for the transaction costs, if the account were then closed out. A 15% decrease would
result in a loss equal to 150% of the original margin deposit, before any deduction for the transaction costs, if the
account were then closed out. Thus, a purchase or sale of a futures contract may result in losses in excess of the amount
initially invested in the futures contract. However, the Fund would presumably have sustained comparable losses if,
instead of the futures contract, it had invested in the underlying financial instrument and sold it after the decline.

In addition to the foregoing, imperfect correlation between futures contracts and the underlying securities may prevent
the Fund from achieving the intended hedge or expose the Fund to risk of loss. Under certain market conditions, the
prices of security futures contracts may not maintain their customary or anticipated relationships to the prices of the
underlying security or index. These pricing disparities could occur, for example, when the market for the security
futures contract is illiquid, when the primary market for the underlying security is closed or when the reporting of
transactions in the underlying security has been delayed.

In addition, the value of a position in security futures contracts could be affected if trading is halted in either the
security futures contract or the underlying security. In certain circumstances, regulated exchanges are required by law
to halt trading in security futures contracts. For example, trading on a particular security futures contract must be
halted if trading is halted on the listed market for the underlying security as a result of pending news, regulatory
concerns or market volatility. Similarly, trading of a security futures contract on a narrow-based security index must
be halted under circumstances where trading is halted on securities accounting for at least 50% of the market
capitalization of the index. In addition, regulated exchanges are required to halt trading in all security futures contracts
for a specified period of time when the S&P 500 Index experiences one-day declines of 7%, 13% and 20%. The
applicability of these circuit breakers varies depending on the particular trading hour. The regulated exchanges may
also have discretion under their rules to halt trading in other circumstances, such as when the exchange determines
that the halt would be advisable in maintaining a fair and orderly market.

A trading halt, either by a regulated exchange that trades security futures or an exchange trading the underlying
security or instrument, could prevent the Fund from liquidating a position in security futures contracts in a timely
manner, which could expose the Fund to a loss.

Each regulated exchange trading a security futures contract may also open and close for trading at different times than
other regulated exchanges trading security futures contracts or markets trading the underlying security or securities.
Trading in security futures contracts prior to the opening or after the close of the primary market for the underlying
security may be less liquid than trading during regular market hours.



Various exchanges and regulatory authorities have undertaken reviews of options and futures trading in light of market
volatility. Among the possible actions that have been presented are proposals to adopt new or more stringent daily
price fluctuation limits for futures and options transactions and proposals to increase the margin requirements for
various types of futures transactions.

Swap Agreements. The Fund may enter into swap agreements. In a standard “swap” transaction, two parties agree to
exchange the returns, differentials in rates of return or some other amount earned or realized on the “notional amount”
of predetermined investments or instruments, which may be adjusted for an interest factor. Some swaps are structured
to include exposure to a variety of different types of investments or market factors, such as interest rates, commodity
prices, non-U.S. currency rates, mortgage securities, corporate borrowing rates, security prices, indexes or inflation
rates. Swap agreements may be negotiated bilaterally and traded OTC between two parties or, in some instances, must
be transacted through a futures commission merchant and cleared through a clearinghouse that serves as a central
counterparty and exchange-traded. Swaps subject to mandatory central clearing must be traded on an exchange or
swap execution facility unless no exchange or swap execution facility “makes the swap available to trade.” Certain
risks are reduced (but not eliminated) if a fund invests in cleared swaps, and liquidity is intended to be increased by
exchange-trading. The counterparty risk for cleared derivatives is generally lower than for uncleared derivatives, but
cleared contracts are not risk-free.

Swap agreements may increase or decrease the overall volatility of the Fund’s investments and the price of Fund
Shares. The performance of swap agreements may be affected by a change in the specific interest rate, currency or
other factors that determine the amounts of payments due to and from the Fund. If a swap agreement calls for payments
by the Fund, the Fund must be prepared to make such payments when due. In addition, if the counterparty’s
creditworthiness declines, the value of a swap agreement would likely decline, potentially resulting in losses.

Generally, swap agreements have fixed maturity dates that are agreed upon by the parties to the swap. The agreement
can be terminated before the maturity date only under limited circumstances, such as default by or insolvency of one
of the parties and can be transferred by a party only with the prior written consent of the other party. The Fund may
be able to eliminate its exposure under a swap agreement either by assignment or other disposition, or by entering into
an offsetting swap agreement with the same party or a similarly creditworthy party. If the counterparty is unable to
meet its obligations under the contract, declares bankruptcy, defaults or becomes insolvent, it is possible that the Fund
may not be able to recover the money it expected to receive under the contract.

A swap agreement can be a form of leverage, which can magnify the Fund’s gains or losses.

The use of swaps can cause the Fund to be subject to additional regulatory requirements, which may generate
additional Fund expenses. Regulatory requirements may also apply to the Fund’s swap counterparties, which in turn
may increase the cost to the Fund of engaging in swap activity with such counterparties.

The Fund monitors any swaps with a view towards ensuring that the Fund remains in compliance with all applicable
regulatory, investment and tax requirements.

Equity Swaps. In a typical equity swap, one party agrees to pay another party the return on a security, security index
or basket of securities in return for a specified interest rate. By entering into an equity index swap, the index receiver
can gain exposure to securities making up the index of securities without actually purchasing those securities. Equity
index swaps involve not only the risk associated with investment in the securities represented in the index, but also
the risk that the performance of such securities, including dividends, will not exceed the interest that the Fund will be
committed to pay under the swap.

Derivatives Regulatory Matters. The Adviser with respect to the Fund has filed a notice of eligibility for exclusion
from the definition of the term “commodity pool operator” with the U.S. Commodity Futures Trading Commission
(the “CFTC”) and the National Futures Association (the “NFA”), which regulate trading in the commodity interest
trading markets. Pursuant to CFTC Regulation 4.5, the Adviser is not subject to regulation as a commaodity pool
operator with respect to the Fund under the CEA. If the Adviser or the Fund becomes subject to these requirements,
as well as related NFA rules, the Fund may incur additional compliance and other expenses.

The Fund is required to trade derivatives and other transactions that create future payment or delivery obligations
(except reverse repurchase agreements and similar financing transactions if the Fund has elected to treat them as



borrowings) subject to a limit on notional derivatives exposure as a limited derivatives user or subject to value-at-risk
(“VaR”) leverage limits and certain derivatives risk management program and reporting requirements. Such
requirements may limit the ability of the Fund to invest in derivatives, short sales and similar financing transactions,
limit the Fund’s ability to employ certain strategies that use these instruments and/or adversely affect the Fund’s
efficiency in implementing its strategy, liquidity and/or ability to pursue its investment objectives.

Reverse Repurchase Agreements

The Fund may enter into reverse repurchase agreements with respect to its portfolio investments subject to the
investment restrictions set forth herein. Reverse repurchase agreements involve the sale of securities held by the Fund
with an agreement by the Fund to repurchase the securities at an agreed upon price, date and interest payment. The
Fund may elect to treat reverse repurchase agreements as a borrowing by the Fund. The use by the Fund of reverse
repurchase agreements involves many of the same risks of leverage since the proceeds derived from such reverse
repurchase agreements may be invested in additional securities. Reverse repurchase agreements involve the risk that
the market value of the securities acquired in connection with the reverse repurchase agreement may decline below
the price of the securities the Fund has sold but is obligated to repurchase. Also, reverse repurchase agreements involve
the risk that the market value of the securities retained in lieu of sale by the Fund in connection with the reverse
repurchase agreement may decline in price.

If the buyer of securities under a reverse repurchase agreement files for bankruptcy or becomes insolvent, such buyer
or its trustee or receiver may receive an extension of time to determine whether to enforce the Fund’s obligation to
repurchase the securities, and the Fund’s use of the proceeds of the reverse repurchase agreement may effectively be
restricted pending such decision. Also, the Fund would bear the risk of loss to the extent that the proceeds of the
reverse repurchase agreement are less than the value of the securities subject to such agreement.

In December 2023, the SEC adopted rule amendments providing that any covered clearing agency (“CCA”) for U.S.
Treasury securities require that every direct participant of the CCA (which generally would be a bank or broker-dealer)
submit for clearance and settlement all eligible secondary market transactions in U.S. Treasury securities to which it
is a counterparty. The clearing mandate includes in its scope all repurchase or reverse repurchase agreements of such
direct participants collateralized by U.S. Treasury securities (collectively, “Treasury repo transactions”) of a type
accepted for clearing by a registered CCA, including both bilateral Treasury repo transactions and triparty Treasury
repo transactions where a bank agent provides custody, collateral management and settlement services.

The Treasury repo transactions of registered funds with any direct participants of a CCA will be subject to the
mandatory clearing requirement. Currently, the Fixed Income Clearing Corporation (“FICC”) is the only CCA for
U.S. Treasury securities. FICC currently operates a “Sponsored Program” for clearing of Treasury repo transactions
pursuant to which a registered fund may enter into a clearing arrangement with a “sponsoring member” bank or broker-
dealer that is a direct participant of FICC as a “sponsored member” of FICC.

On February 25, 2025, the SEC extended the compliance date applicable to the clearing mandate for Treasury repo
transactions. Under the extended compliance date, market participants, absent an exemption, will be required to clear
Treasury repo transactions under the rule as of June 30, 2027. The clearing mandate is expected to result in the Fund
being required to clear all or substantially all of its Treasury repo transactions as of the compliance date. There are
currently substantial regulatory and operational uncertainties associated with the implementation of these requirements
which may affect the cost, terms and/or availability of cleared Treasury repo transactions.

Involuntary Repurchases and Mandatory Redemptions

The Fund, consistent with the requirements of the Fund’s Declaration of Trust, the provisions of the 1940 Act and
rules thereunder, including Rule 23c-2, has the right to repurchase or redeem Shares of a Shareholder or any person
acquiring Shares from or through a Shareholder under certain circumstances, including:

» ownership of Shares by a Shareholder or other person will cause the Fund to be in violation of, or subject the
Fund to additional registration or regulation under, the securities, commaodities or other laws of the U.S. or any
other relevant jurisdiction; or



» any of the representations and warranties made by a Shareholder in connection with the acquisition of Shares was
not true when made or has ceased to be true.



INVESTMENT RESTRICTIONS

FUNDAMENTAL INVESTMENT RESTRICTIONS

The Fund may not:

1) Purchase or sell real estate, commodities or commodity contracts, except that, to the extent permitted
by applicable law, the Fund may (i) invest in securities directly or indirectly secured by real estate
or interests therein or issued by entities that invest in real estate or interests therein; (ii) acquire, hold
and sell real estate acquired through default, liquidation, or other distributions of an interest in real
estate as a result of the Fund’s ownership of other assets; (iii) invest in instruments directly or
indirectly secured by commodities or securities issued by entities that invest in or hold such
commodities and acquire temporarily commodities as a result thereof; and (iv) purchase and sell
forward contracts, financial futures contracts and options thereon;

2) Issue senior securities or borrow money except as permitted by Section 18 of the 1940 Act or
otherwise as permitted by applicable law;

3) Underwrite securities of other issuers, except insofar as the Fund may be deemed an underwriter
under the Securities Act in selling its own securities or portfolio securities;

(@) Make loans to other persons, except to the extent permitted under the 1940 Act, as such may be
interpreted or modified by regulatory authorities having jurisdiction, from time to time; and

(5) Invest more than 25% of its total assets (taken at market value at the time of each investment) in the
securities of issuers in any one industry; provided that securities issued or guaranteed by the U.S.
Government or its agencies or instrumentalities and tax-exempt securities of governments or their
political subdivisions will not be considered to represent an industry (other than those securities
backed only by the assets and revenues of non-governmental users with respect to which the Fund
will not invest 25% or more of the value of its total assets (taken at market value at the time of each
investment) in securities backed by the same source of revenue).

The Fund will engage in making loans in accordance with its stated investment strategies and fundamental investment
restriction (4). The Fund will treat with respect to participation interests both the financial intermediary and the
borrower as “issuers” for purposes of fundamental investment restriction (5).

In addition, the Fund has adopted a fundamental policy that it will make quarterly repurchase offers pursuant to
Rule 23c-3 of the 1940 Act, as such rule may be amended from time to time, for between 5% and 25% of the Shares
outstanding at NAV, unless suspended or postponed in accordance with regulatory requirements, and each repurchase
pricing shall occur no later than the 14th day after the Repurchase Request Deadline (as defined in the Prospectus), or
the next business day if the 14th day is not a business day.

The fundamental investment limitations set forth above restrict the ability of the Fund to engage in certain practices
and purchase securities and other instruments other than as permitted by, or consistent with, applicable law, including
the 1940 Act. Relevant limitations of the 1940 Act as they presently exist are described below. These limitations are
based either on the 1940 Act itself, the rules or regulations thereunder or applicable orders of the SEC. In addition,
interpretations and guidance provided by the SEC staff may be taken into account to determine if a certain practice or
the purchase of securities or other instruments is permitted by the 1940 Act, the rules or regulations thereunder or
applicable orders of the SEC. As a result, the foregoing fundamental investment policies may be interpreted differently
over time as the statute, rules, regulations or orders (or, if applicable, interpretations) that relate to the meaning and
effect of these policies change, and no vote of Shareholders, as applicable, will be required or sought.
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NON-FUNDAMENTAL INVESTMENT RESTRICTIONS

The Fund is also subject to the following non-fundamental restrictions and policies, which may be changed by the
Board of Trustees without the approval of the holders of a majority of the outstanding voting securities of the Fund.
The Fund may not:

(1) Change or alter the Fund’s investment objective or 80% policy; and

2) Purchase securities of other investment companies, except to the extent that such purchases are permitted
by applicable law, including any exemptive orders issued by the SEC.

Compliance with any policy or limitation of the Fund that is expressed as a percentage of assets is determined at the
time of purchase of portfolio securities. The policy will not be violated if these limitations are exceeded because of
changes in the market value or investment rating of the Fund’s assets or if a borrower distributes equity securities
incident to the purchase or ownership of a portfolio investment or in connection with a reorganization of a borrower.
The Fund interprets its policies with respect to borrowing and lending to permit such activities as may be lawful for
the Fund, to the full extent permitted by the 1940 Act or by exemption from the provisions therefrom pursuant to an
exemptive order of the SEC.
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MANAGEMENT OF THE FUND

The Fund’s business and affairs are managed under the direction of the Board. The Board currently consists of four
members, three of whom are not “interested persons” of the Fund as defined in Section 2(a)(19) of the 1940 Act. The
Fund refers to these individuals as its independent trustees. The Board annually elects the Fund’s officers, who serve
at the discretion of the Board. The Board maintains an audit committee and a nominating and governance committee
and may establish additional committees from time to time as necessary.

Board of Trustees and Officers

Trustees

Information regarding the members of the Board is set forth below. The Trustees have been divided into two groups—
Interested Trustees and Independent Trustees. As set forth in the Fund’s declaration of trust, each Trustee’s term of
office shall continue until his or her death, resignation or removal.

Biltmore Technologies (2019-
present); RecFi (2017-present).

Invesco Canada Funds Advisory

Number of
Portfolios
Term of in Fund
Position(s) Office and Complex
Name, address® and  Held with  Length of Principal Occupation(s) Overseen Other Directorships
year of birth the Trust  Time Served?  During Past 5 Years by Trustee Held by Trustee
Interested Trustee®
Joseph P. Marra Trustee Since inception Managing Director and 1
1968 Head of US Asset
Management, MA Asset
Management (2023-
present); Partner and
Chief Executive Officer,
Blue Elephant Capital
Management (2013-2023).
Independent Trustees
Richard Bohan Trustee Since inception Retired (2021-present); 1 None
1964 Head of Money Market
Trading, Fidelity
Investments (1999-2020).
Louise Brindle Trustee Since inception Chief Risk Officer, 1
1973 Periscope (2024-present); Board (2024-present).
Head of Research, RP
Investment Advisors
(2019-2023); Managing
Director, Goldman Sachs
(2005-2019).
Akshay Murthy Trustee Since inception Managing Director and 1 None
1980 Chief Financial Officer,

Intricate Bay Capital
(2022-2024); Head of
NAM Structuring, Global
Spread Products, Citibank
(2015-2022).
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(1) Theaddress of each Trustee is care of the Principal Financial Officer of the Fund at 3 West Main Street, Suite 301, Irvington,

NY, 10533.

(2) “Interested person,” as defined in the 1940 Act, of the Fund. Joseph P. Marra is an interested person of the Fund due to his
affiliation with the Adviser.

Officers

Name, address and

year of birth

Joseph P. Marra
1968

Paul Grady
1981

Liam Clarke
1996

Position(s) Held with
the Trust

President, Principal
Executive Officer

Treasurer, Principal
Financial Officer,
Principal Accounting
Officer

Chief Compliance
Officer

Term of

Office and
Length of

Time
Served

Since
inception

Since
inception

Since
inception

Principal Occupation(s)
During Past 5 Years

Managing Director and Head of US Asset Management, MA Asset
Management (2023-present); Partner and Chief Executive Officer,
Blue Elephant Capital Management (2013-2023).

Chief Financial Officer and Chief Compliance Officer, MA Asset
Management (2023-present); Senior Controller roles, UBS (2005-
2023).

Director, Vigilant Compliance, LLC, (2021-present); Financial
Services Assurance Experienced Associate, PricewaterhouseCoopers
(2018-2021).

Biographical Information and Discussion of Experience and Qualifications, etc.

Trustees

The following is a summary of the experience, qualifications, attributes and skills of each Trustee that support the
conclusion, as of the date of this Statement of Additional Information, that each Trustee should serve as a Trustee of

the Fund.

Interested Trustee

Joseph P. Marra. Mr. Marra is a Managing Director and Head of US Asset Management. He has over 30 years of experience across
interest rate trading, credit, risk oversight, relationship management and strategic direction. Mr. Marra co-founded Blue Elephant
Capital Management in 2013 and was CEO until MA Financial Group’s acquisition in 2023. He has held Managing Director roles
at Nomura Securities, Bank of America and Lehman Brothers where he focused on institutional rates trading, mortgages and
funding. Mr. Marra is an alumnus of Trinity College with a degree in Economics.

Independent Trustees

Richard Bohan. Richard Bohan brings over 34 years of experience in the financial industry. In Mr. Bohan’s most recent role, he
spent over 21 years in the Asset Management division of Fidelity Investments, where he was part of the Fixed Income team that
managed all the investment grade mutual funds, and held roles across both trading and management. During his last years at the
firm Mr. Bohan’s responsibilities included managing the trading team overseeing Fidelity's Money Market Funds and Liquidity
Portfolio’s, with Short Term Credit, Rates, Municipals and Financing trading reporting to him. Prior to Fidelity Investments, Mr.
Bohan worked at DCNY, Lehman Brothers, Deutsche Bank and HSBC, in fixed income trading in New York, Tokyo and Hong
Kong. Mr. Bohan graduated from Providence College with a Bachelor’s degree in Finance.

Louise Brindle. Louise (Pitt) Brindle joined Periscope in 2024 as the Chief Risk Officer, is the Chair of the Risk Committee, and
reports directly to the CEO. Ms. Brindle spent 17 years at Goldman Sachs in London and New York, where she was a Managing
Director since 2005 in the Global Investment Research and Securities divisions. After 15 years in New York with Goldman Sachs,
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Ms. Brindle became Principal and Head of Credit Research at RP Investment Advisors as well as a member of the firm’s Executive,
Investment and Risk Committees. Ms. Brindle is an Independent Director of the Invesco Canada Funds Advisory Board and serves
on the Fund Independent Review Committee (IRC). In addition, Ms. Brindle is a member of the Sub-Committee of the Finance
and Audit Committee of the Heart and Stroke Foundation of Canada and recently completed the GCB Sustainability and ESG
Designation from Competent Boards. Ms. Brindle has also held numerous board and advisory positions including as Senior Advisor
to SEDA Experts, Board Member to The Credit Roundtable, Board Member to Music for Autism and Board Member to University
of Bristol Foundation Inc. Ms. Brindle graduated from the University of Bristol with a Bachelor of Arts in Hispanic & Latin
American Studies.

Akshay Murthy. Akshay Murthy has over 20 years of industry experience and was Managing Director and Chief Financial Officer
of Intricate Bay Capital, where he focused on execution of financing transactions, origination of specialty lending opportunities,
and structuring complex transactions. Prior to Intricate Bay Capital, he spent seven years at Citibank where he managed a
structuring team supporting Credit, Municipal, and Securitized Product businesses in North America. Prior to joining Citibank, Mr.
Murthy spent six years as a Partner at Forsyth Street Asset Management, where he led underwriting and investment in distressed
asset backed debt. Mr. Murthy began his career at Lehman Brothers where we worked in interest rate structured products and
municipal structured product trading. Mr. Murthy graduated from New York University with a Masters of Business Administration
and from Cornell University with a Bachelors of Arts, majoring in Mathematics and Economics.

Board Structure and Role of the Board in Risk Oversight

The 1940 Act requires that at least 40% of the trustees be independent trustees. Certain exemptive rules promulgated
under the 1940 Act require that at least 50% of the trustees be independent trustees. Currently, three of the four
Trustees (75%) are Independent Trustees. The Independent Trustees exercise their informed business judgment to
appoint an individual of their choosing to serve as Chairman of the Board of Trustees, regardless of whether the trustee
happens to be independent or a member of management. Joseph P. Marra, an Interested Trustee, serves as the Chairman
of the Board of Trustees.

The Board expects to perform its risk oversight function primarily through (a) its two standing committees, which
report to the entire Board and are comprised solely of Independent Trustees and (b) monitoring by the Fund’s Chief
Compliance Officer in accordance with the Fund’s compliance policies and procedures.

Committees of the Board

The Board has established an audit committee and a nominating and governance committee. The Fund does not have
a compensation committee because its officers do not receive any direct compensation from the Fund.

Audit Committee. The members of the audit committee are Richard Bohan, Louise Brindle and Akshay Murthy,
each of whom is independent for purposes of the 1940 Act. Akshay Murthy serves as chairman of the audit committee.
The audit committee is responsible for approving the Fund’s independent accountants, reviewing with the Fund’s
independent accountants the plans and results of the audit engagement, approving professional services provided by
the Fund’s independent accountants, reviewing the independence of the Fund’s independent accountants and
reviewing the adequacy of the Fund’s internal accounting controls. The audit committee met two times during the
year ended December 31, 2024.

Nominating and Governance Committee. The members of the nominating and governance committee are Richard
Bohan, Louise Brindle and Akshay Murthy, each of whom is independent for purposes of the 1940 Act. Richard
Bohan serves as chairman of the nominating and governance committee. The nominating and governance committee
is responsible for selecting, researching and nominating trustees for election by the Fund’s shareholders, selecting
nominees to fill vacancies on the Board or a committee of the Board, developing and recommending to the Board a
set of corporate governance principles and overseeing the evaluation of the Board and its committees. The nominating
and governance committee met one time during the year ended December 31, 2024.

The nominating and governance committee may consider recommendations for nomination of individuals for election
as trustees from shareholders.
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Trustee Beneficial Ownership of Shares

The following table sets forth the dollar range of Shares beneficially owned by each Trustee as of December 31, 2024.

Dollar Range of Equity Securities

Name of Trustee in the Fund®
Interested Trustee

Joseph P. Marra $50,001-$100,000
Independent Trustees

Richard Bohan None
Louise Brindle None
Akshay Murthy None

(1) Dollar ranges are as follows: None, $1-$10,000, $10,001-$50,000, $50,001-$100,000, $100,001-$500,000,
$500,001-$1,000,000 or Over $1,000,000.

Compensation of Trustees

The Independent Trustees are paid an annual retainer of $50,000 and the chairman of Audit Committee is paid an
additional annual fee of $10,000. All Trustees are reimbursed for their reasonable out-of-pocket expenses. The
Trustees do not receive any pension or retirement benefits from the Fund.

The following table shows information regarding the compensation earned by the Trustees, none of whom is an
employee of the Fund, for services as a Trustee for the fiscal year ended December 31, 2024. The Trustees who are
“interested persons”, as defined in the 1940 Act, of the Fund and the Fund’s officers do not receive compensation
from the Fund.

Aggregate Compensation

Name of Trustee from the Fund
Interested Trustee

Joseph P. Marra None
Independent Trustees

Richard Bohan $35,246
Louise Brindle $35,246
Akshay Murthy $42,295

Shareholder Communications

Shareholders may send communications to the Board. Shareholders should send communications intended for the
Board by addressing the communication directly to the Board (or individual Trustees) and/or otherwise clearly
indicating in the salutation that the communication is for the Board (or individual Trustees) and by sending the
communication to the Fund’s office at 3 West Main Street, Suite 301, Irvington, NY, 10533. Other Shareholder
communications received by the Fund not directly addressed and sent to the Board will be reviewed and generally
responded to by management, and will be forwarded to the Board only at management’s discretion based on the
matters contained therein.

Codes of Ethics

The Fund, the Adviser and the Distributor have each adopted a code of ethics pursuant to Rule 17j-1 under the 1940
Act that establishes procedures for personal investments and restrict certain personal securities transactions. Personnel
subject to these codes may invest in securities for their personal investment accounts, including securities that may be
purchased or held by the Fund, so long as such investments are made in accordance with the applicable code’s
requirements. The codes of ethics are included as exhibits to the registration statement of which this Statement of
Additional Information forms a part. The codes of ethics are available on the EDGAR database on the SEC’s website
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at http://www.sec.gov. Shareholders may also obtain copies of each code of ethics, after paying a duplicating fee, by
electronic request at the following e-mail address: publicinfo@sec.gov.

The Adviser

MA Asset Management, LLC, an investment adviser registered with the SEC under the Investment Advisers Act of
1940, as amended, serves as the Fund’s investment adviser. For more information regarding the Adviser, see “The
Adviser” in the Prospectus. For more information on the services provided by the Adviser to the Fund, see
“Management of the Fund” in the Prospectus.

An investment advisory agreement was approved by the Board and Shareholders and became effective on April 18,
2024. Following an initial two-year term, the Investment Advisory Agreement will continue in effect for successive
periods of twelve months, provided that continuance is specifically approved at least annually by both (1) the vote of
a majority of the Board or the vote of a majority of the outstanding securities of the Fund entitled to vote and (2) by
the vote of a majority of the Independent Trustees. In addition, the Investment Advisory Agreement has termination
provisions that allow the parties to terminate the agreement without penalty. The Investment Advisory Agreement
may be terminated at any time, without penalty, by the Adviser upon 60 days’ notice to the Fund.

For the fiscal year ended December 31, 2024, the Fund incurred $309,286 in Management Fees, of which $81,388
was waived by the Adviser in accordance with the Management Fee Waiver Agreement, and $518,169 in Incentive
Fees, of which $289,205 was waived by the Adviser pursuant to the Management Fee Waiver Agreement, and the rest
of which was voluntarily waived by the Adviser.

Portfolio Management
Other Accounts Managed by Portfolio Managers

The portfolio managers primarily responsible for the day-to-day management of the Fund also manage other registered
investment companies, other pooled investment vehicles and other accounts, as indicated below. The following table
identifies, as of December 31, 2024: (i) the number of other registered investment companies, other pooled investment
vehicles and other accounts managed by each portfolio manager; (ii) the total assets of such companies, vehicles and
accounts; and (iii) the number and total assets of such companies, vehicles and accounts that are subject to an advisory
fee based on performance.

Assets of Number of Assets Subject to
Number of Accounts Accounts Subject to a Performance Fee
Accounts (in millions) a Performance Fee (in millions)
Joseph P. Marra
Registered Investment Companies 0 $ 0 0 $ 0
Other Pooled Investment Vehicles 5 $ 1461 4 $ 103.35
Other Accounts 0 $ 0 0 $ 0
Assets of Number of Assets Subject to
Number of Accounts Accounts Subject to a Performance Fee
Accounts (in millions) a Performance Fee (in millions)
Ashees Jain
Registered Investment Companies 0 $ 0 0 $ 0
Other Pooled Investment Vehicles 5 $ 1461 4 $ 103.35
Other Accounts 0 $ 0 0 $ 0
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Kent MacWilliams

Registered Investment Companies
Other Pooled Investment Vehicles
Other Accounts

Compensation of Portfolio Managers

Assets of Number of Assets Subject to
Number of Accounts Accounts Subject to a Performance Fee
Accounts (in millions) a Performance Fee (in millions)
0 $ 0 0 $ 0
5 $ 1461 4 $ 103.35
0 $ 0 0 $ 0

The Adviser’s personnel are subject to the MA Financial Group’s compensation policies. Compensation for key
advisory personnel comprises fixed annual remuneration as well as variable incentives. The purpose of the variable
incentives is to reward for achieving annual and longer-term objectives that drive execution of the Fund’s strategy and
creates sustainable shareholder wealth, in a manner consistent with MA Financial Group’s values, drivers and risk
culture. The incentives comprise a mixture of cash, deferred shares of MA Financial Group and interests in the carried
interest in certain Funds managed by MA Financial Group. The remuneration structure has been designed to deliver
shareholder outcomes and encourages measured and responsible business building and growth.

Securities Ownership of Portfolio Managers

The following table shows the dollar range of equity securities in the Fund beneficially owned by each of the

portfolio managers as of December 31, 2024.

Name

Joseph P. Marra
Ashees Jain
Kent MacWilliams

Aggregate Dollar Range of Equity

Securities in the Fund®

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

$1-$10,000

(1) Dollar ranges are as follows: None, $1-$10,000, $10,001-$50,000, $50,001-$100,000, $100,001-$500,000,

$500,001-$1,000,000 or Over $1,000,000.
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PORTFOLIO TRANSACTIONS

Since the Fund generally acquires and disposes of its investments in privately negotiated transactions, it infrequently
uses brokers in the normal course of business.

Subject to policies established by the Fund’s Board, the Adviser is primarily responsible for the execution of any
traded securities in the Fund’s portfolio and the Fund’s allocation of brokerage commissions. The Adviser does not
expect to execute transactions through any particular broker or dealer, but seeks to obtain the best net results for the
Fund, taking into account such factors as price (including the applicable brokerage commission or dealer spread), size
of order, difficulty of execution, and operations facilities of the firm and the firm’s risk and skill in positioning blocks
of securities.

While the Adviser generally seeks reasonably competitive trade execution costs, the Fund will not necessarily pay the
lowest spread or commission available. Subject to applicable legal requirements, the Adviser may select a broker
based partly upon brokerage or research services provided to the Adviser and the Fund and any other clients. In return
for such services, the Fund may pay a higher commission than other brokers would charge if the Adviser determines
in good faith that such commission is reasonable in relation to the services provided.

During the fiscal year ended December 31, 2024, the Fund did not pay any brokerage commissions.
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PROXY VOTING POLICY AND PROXY VOTING RECORD

The Fund has delegated its proxy voting responsibility to the Adviser. The proxy voting policies and procedures of
the Adviser are set forth below. The guidelines are reviewed periodically by the Adviser and the Independent Trustees
and, accordingly, are subject to change.

It is the policy of the Fund to delegate the responsibility for voting proxies relating to portfolio securities held by the
Fund to the Fund’s Adviser as a part of the Adviser’s general management of the Fund’s portfolio, subject to the
continuing oversight of the Board. The Board has delegated such responsibility to the Adviser, and directs the Adviser
to vote proxies relating to portfolio securities held by the Fund consistent with the proxy voting policies and
procedures. The Adviser may retain one or more vendors to review, monitor and recommend how to vote proxies in
a manner consistent with the proxy voting policies and procedures, to ensure that such proxies are voted on a timely
basis and to provide reporting and/or record retention services in connection with proxy voting for the Fund.

The right to vote a proxy with respect to portfolio securities held by the Fund is an asset of the Fund. The Adviser, to
which authority to vote on behalf of the Fund is delegated, acts as a fiduciary of the Fund and must vote proxies in a
manner consistent with the best interest of the Fund and its Shareholders. In discharging this fiduciary duty, the
Adviser must maintain and adhere to its policies and procedures for addressing conflicts of interest and must vote
proxies in a manner substantially consistent with its policies, procedures and guidelines, as presented to the Board.

The Fund shall file an annual report of each proxy voted with respect to portfolio securities of the Fund during the
twelve-month period ended June 30 on Form N-PX not later than August 31 of each year.
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CONTROL PERSONS AND PRINCIPAL HOLDERS OF SECURITIES

Except as noted below, the Fund does not know of any persons who own of record or beneficially 5% or more of any
class of the Fund’s shares as of that date.

As of April 20, 2025, MA Eagle Il Holdings Fund and MA Eagle Holdings Fund, both affiliates of the Adviser, owned
approximately 63.03% and 33.20%, respectively, of the voting securities of the Fund. For so long as either entity holds
more than 25% of the Fund’s voting securities, they may each be deemed to be a “control person” of the Fund for
purposes of the 1940 Act.

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

An independent registered public accounting firm for the Fund performs an annual audit of the Fund’s consolidated
financial statements. The Board has engaged Cohen & Company, Ltd., located at 1350 Euclid Avenue, Suite 800,
Cleveland, Ohio 44115, to serve as the Fund’s independent registered public accounting firm.

LEGAL COUNSEL

The Board has engaged Dechert LLP, located at 1900 K Street, NW, Washington, DC, 20006 to serve as the Fund’s
legal counsel.

ADDITIONAL INFORMATION

A registration statement on Form N-2, including amendments thereto, relating to the Shares offered hereby, has been
filed by the Fund with the SEC. The Prospectus and this Statement of Additional Information do not contain all of the
information set forth in the registration statement, including any exhibits and schedules thereto. For further
information with respect to the Fund and the Shares offered hereby, reference is made to the registration statement. A
copy of the registration statement may be reviewed on the EDGAR database on the SEC’s website at
http://www.sec.gov. Prospective investors can also request copies of these materials, upon payment of a duplicating
fee, by electronic request at the SEC’s e-mail address (publicinfo@sec.gov).

20



CONSOLIDATED FINANCIAL STATEMENTS

The audited consolidated financial statements and related report of Cohen & Company, Ltd., independent registered public
accounting firm, are herein incorporated by reference from the Fund’s annual report for the fiscal year ended December

31, 2024. The Fund’s annual report is available upon request, without charge, by calling the Fund toll free at 844-994-
4822.
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