
The Advisory Research MLP & Energy Income Fund and Advisory Research MLP & Equity Fund offer three 
classes of shares: Class A shares, Class C shares and Class I Shares.  Class A shares generally incur sales loads at 
the time of purchase and are subject to a distribution/service fee.  Class C shares generally incur contingent 
deferred sales loads on any shares sold within 12 months of purchase and are subject to a distribution/service 
fee.  Class C shares are available for purchase only through an approved broker-dealer or financial intermediary. 
 

Class A Shares 
Class A Shares of the Advisory Research MLP & Energy Income Fund and Advisory Research MLP & Equity 
Fund are sold at the public offering price, which is the NAV plus an initial maximum sales charge which varies 
with the amount you invest as shown in the following chart. This means that part of your investment in the 
Advisory Research MLP & Energy Income Fund and Advisory Research MLP & Equity Fund will be used to pay 
the sales charge. 
 

Class A Shares—Sales Charge Schedule 

Your Investment 

Front-End Sales 
Charge As a % Of 

Offering Price* 

Front-End Sales 
Charge As a % Of 
Net Investment 

Dealer Reallowance 
As a % Of Offering 

Price 

Up to $49,999 5.50% 5.82% 5.00% 

$50,000-$99,999 4.75% 4.99% 4.25% 

$100,000-$249,999 3.75% 3.90% 3.25% 

$250,000-$499,999 2.75% 2.83% 2.00% 

$500,000-$999,999 2.00% 2.04% 1.75% 

$1 million or more See below** See below** See below** 

 
* The offering price includes the sales charge. 
** There is no initial sales charge on purchases of Class A shares in an account or accounts with an accumulated 

value of $1 million or more, but a CDSC of 1.00% will be imposed in the event of certain redemptions within 
18 months of the date of purchase. See the “Large Order Net Asset Value Purchase Privilege” section on 
page 46 

 
Because of rounding in the calculation of front-end sales charges, the actual front-end sales charge paid by an 
investor may be higher or lower than the percentages noted above. No sales charge is imposed on Class A Shares 
received from reinvestment of dividends or capital gain distributions. 
 
Class A Shares Purchase Programs  
Eligible purchasers of Class A Shares also may be entitled to reduced or waived sales charges through the 
Quantity Discount programs offered by each of the Advisory Research MLP & Energy Income Fund and 
Advisory Research MLP & Equity Fund. Eligible purchasers of Class A shares also may be entitled to waived 
sales charges as discussed below under “Net Asset Value Purchases” and “Large Order Net Asset Value 
Purchase Privilege”. The availability of certain sales charge waivers and discounts will depend on whether you 
purchase your shares directly from a Fund or through a financial intermediary. Intermediaries may have different 
policies and procedures regarding the availability of front-end sales load waivers or CDSC waivers. In all instances, 
it is the purchaser’s responsibility to notify the Fund or the purchaser’s financial intermediary at the time of 
purchase of any relationship or other facts qualifying the purchaser for sales charge waivers or discounts. For 
waivers and discounts not available through a particular intermediary, shareholders will have to 
purchase Fund shares directly from the Fund or through another intermediary to receive these waivers 
or discounts.  Please see Appendix A of the Prospectus for a description of waivers or discounts available 
through certain intermediaries. 
 



Rights of Accumulation (ROA).  When purchasing Class A shares, breakpoint discounts will automatically be 
calculated on the aggregated holdings of fund family assets across all share classes held by accounts with the 
purchaser’s household.  Shareholders should notify his or her financial advisor about eligible fund family assets.  
 
Quantity Discounts. When purchasing Class A shares, if the dollar amount of your purchase reaches a specified 
level, known as a breakpoint, you are entitled to pay a discounted initial sales charge.  For example, a purchase of 
up to $50,000 of Class A shares of the Fund would pay an initial charge of 5.50%, while a purchase of $99,999 
would pay an initial charge of 4.75%.   There are several breakpoints for the Fund, as shown in the “Class A 
Shares - Sales Charge Schedule” tables above. The greater the investment, the greater the sales charge discount.  
Investments above $1,000,000 have no front-end sales charge but may be subject to a CDSC (please see Large 
Order Net Asset Value Purchase Privilege below for more information). 
 
You may be able to lower your Class A sales charges if: 
 

 you assure the applicable Fund in writing that you intend to invest at least $50,000 in Class A Shares of 
the Fund over the next 13 months in exchange for a reduced sales charge (“Letter of Intent”) (see below); 
or 

 

 the amount of Class A Shares you already own in the applicable Fund plus the amount you intend to 
invest in Class A Shares is at least $50,000 (“Cumulative Discount”). 

 
By signing a Letter of Intent you can purchase shares of the applicable Fund at a lower sales charge level. Your 
individual purchases will be made at the applicable sales charge based on the amount you intend to invest over a 
13-month period as stated in the Letter of Intent. Purchases resulting from the reinvestment of dividends and 
capital gains do not apply toward fulfillment of the Letter of Intent. Shares equal to 5.50% of the amount stated 
in the Letter of Intent will be held in escrow during the 13-month period. If, at the end of the period, the total 
net amount invested is less than the amount stated in the Letter of Intent, you will be required to pay the difference 
between the reduced sales charge and the sales charge applicable to the individual net amounts invested had the 
Letter of Intent not been in effect. This amount will be obtained from redemption of the escrowed shares. Any 
remaining escrowed shares after payment to the Fund of the difference in applicable sales charges will be released 
to you. If you establish a Letter of Intent with the Fund you can aggregate your accounts as well as the accounts 
of your immediate family members. You will need to provide written instructions with respect to the other 
accounts whose purchases should be considered in fulfillment of the Letter of Intent. 
 
The Letter of Intent and Cumulative Discount are intended to let you combine investments made at other times 
for purposes of calculating your present sales charge. Any time you can use any of these quantity discounts to 
"move" your investment into a lower sales charge level, it is generally beneficial for you to do so. 
 
For purposes of determining whether you are eligible for a reduced Class A sales charge, you and your immediate 
family members (i.e., your spouse or domestic partner and your children or stepchildren age 21 or younger) may 
aggregate your investments in a Fund. This includes, for example, investments held in a retirement account, an 
employee benefit plan, or through a financial advisor other than the one handling your current purchase. These 
combined investments will be valued at their current offering price to determine whether your current investment 
amount qualifies for a reduced sales charge. 
 
You must notify the applicable Fund or an approved financial intermediary at the time of purchase whenever a 
quantity discount is applicable to purchases and you may be required to provide the Fund, or an approved financial 
intermediary, with certain information or records to verify your eligibility for a quantity discount. Such 
information or records may include account statements or other records regarding the shares of the Fund held in 
all accounts (e.g., retirement accounts) by you and other eligible persons which may include accounts held at the 
Fund or at other approved financial intermediaries. Upon such notification, you will pay the sales charge at the 
lowest applicable sales charge level. You should retain any records necessary to substantiate the purchase price of 
a Fund’s shares, as the Fund and an approved financial intermediary may not retain this information. 
 



Information about sales charges can be obtained by calling a Fund at 1-888-665-1414 or you can consult with 
your financial representative. 
 
Net Asset Value Purchases. You may be able to buy Class A Shares without a sales charge when you are: 
  

 reinvesting dividends or distributions; participating in an investment advisory or agency commission 
program under which you pay a fee to an investment advisor or other firm for portfolio management or 
brokerage services; 

 a financial intermediary purchasing on behalf of its clients that: (i) is compensated by clients on a fee-
only basis, including but not limited to investment advisors, financial planners, and bank trust 
departments; or (ii) has entered into an agreement with a Fund to offer Class A shares through a no-load 
network or platform (please see Appendix A for a list of financial intermediaries that have these 
arrangements); 

 a current Trustee of the Trust; or 

 an employee (including the employee's spouse, domestic partner, children, grandchildren, parents, 
grandparents, siblings and any dependent of the employee, as defined in Section 152 of the Code) of the 
Advisor and its affiliates, or service providers to the Funds, or of a broker-dealer authorized to sell shares 
of the Funds. 

 
The Funds may waive the sales charges for investors in other situations as well. Your financial advisor or the 
Funds’ transfer agent (the "Transfer Agent") can answer your questions and help you determine if you are eligible. 
 
Large Order Net Asset Value Purchase Privilege. There is no initial sales charge on purchases of Class A 
Shares in an account or accounts with an accumulated value of $1 million or more, but a contingent deferred sales 
charge (“CDSC”) of 1.00% will be imposed in the event of certain redemptions within 18 months of the date of 
purchase. The CDSC is assessed on an amount equal to the lesser of the then current market value of the shares 
or the historical cost of the shares (which is the amount actually paid for the shares at the time of purchase) being 
redeemed. From its own profits and resources, the Advisor may pay a finder's fee to authorized dealers that 
initiate or are responsible for purchases of $1 million or more of Class A Shares of a Fund equal to 1.00% of the 
amount up to and including $3 million, 0.50% of the next $2 million, and 0.25% thereafter. If an authorized dealer 
agrees to waive its receipt of the finder’s fee described above, the CDSC on Class A shares generally will be 
waived.  
 
A CDSC will be waived in the following circumstances: 
 

 if you are a current Trustee of the Trust; or 
 

 if you are an employee (including the employee's spouse, domestic partner, children, grandchildren, 
parents, grandparents, siblings and any dependent of the employee, as defined in Section 152 of the 
Internal Revenue Code) of the Advisor, the Sub-advisors and their affiliates or of a broker-dealer 
authorized to sell shares of the Funds. 

 
Your financial advisor or the Transfer Agent can answer your questions and help you determine if you are eligible. 
 
Class C Shares 
Under the 12b-1 Plan, a distribution fee at an annual rate of 0.75% of average daily net assets and an administrative 
services fee at an annual rate of 0.25% of average daily net assets are deducted from the assets of the Advisory 
Research MLP & Energy Income Fund’s and Advisory Research MLP & Equity Fund’s Class C Shares. 
 
Class C Shares of the Advisory Research MLP & Energy Income Fund and Advisory Research MLP & Equity 
Fund are sold at NAV and are subject to a CDSC of 1.00% on any shares you sell within 12 months of purchasing 
them. 
 
The CDSC is assessed on an amount equal to the lesser of the then current market value of the shares or the 



historical cost of the shares (which is the amount actually paid for the shares at the time of purchase) being 
redeemed. Accordingly, no CDSC is imposed on increases in the NAV above the initial purchase price. You 
should retain any records necessary to substantiate the historical cost of your shares, as a Fund and authorized 
dealers may not retain this information. In addition, no CDSC is assessed on shares received from reinvestment 
of dividends or capital gain distributions. The Advisory Research MLP & Energy Income Fund and Advisory 
Research MLP & Equity Fund will not accept a purchase order for Class C Shares in the amount of $1 million or 
more. 
 
In determining whether a CDSC applies to a redemption, the Advisory Research MLP & Energy Income Fund 
and Advisory Research MLP & Equity Fund assume that the shares being redeemed first are any shares in your 
account that are not subject to a CDSC, followed by shares held the longest in your account. 
 
Class C Shares Purchase Programs 
As described below, eligible purchasers of Class C Shares may be entitled to the elimination of CDSC. You may 
be required to provide the relevant Fund, or its authorized dealer, with certain information or records to verify 
your eligibility. 
 
A CDSC will not be applied in the following cases: 
  

 the death or disability of an account owner (including a joint owner). This waiver applies only under 
certain conditions. Your financial representative or the Transfer Agent must be contacted to determine 
if the conditions exist; 

 

 withdrawals made through an automatic withdrawal plan. Such withdrawals may be made up to a 
maximum of 12% of the net asset value of the account on the date of the withdrawal; 

 

 withdrawals related to certain retirement or benefit plans; or 
 

 redemptions for certain loan advances, hardship provisions or returns of excess contributions from 
retirement plans. 

 
Your financial advisor or the Transfer Agent can answer questions and help determine if you are eligible. 

 


