Sequoia Fund, Inc.

45 Rockefeller Plaza, 34th Floor
New York, NY 10111

May 11, 2026
Dear Stockholder:

We are pleased to inform you of a plan to convert Sequoia Fund, Inc. (the “Target
Fund”) to an exchange traded fund (“ETF”’), which will continue to be managed by Ruane
Cunniff L.P. (the “Adviser”™).

A special meeting of stockholders of the Target Fund will be held at 10:00 am, E.T.
on July 27, 2026 at the offices of Ultimus Fund Solutions, LLC, 80 Arkay Drive, Suite
110, Hauppauge, New York 11788. The purpose of the meeting is to ask stockholders
to consider and vote on a proposal to convert the Target Fund to an ETF through the
reorganization of the Target Fund into Sequoia ETF (the “Acquiring Fund”), a newly
created series of Northern Lights Fund Trust II (the “Acquiring Trust”) managed by the
Adpviser. The reorganization is expected to take place on or about October 16, 2026 and is
expected to qualify as a tax-free reorganization for U.S. federal income tax purposes. In
connection with the reorganization, your shares of the Target Fund will be exchanged for
shares of equal value of the new ETF, with cash being received in lieu of fractional shares.

The reorganization has been recommended by the Adviser and has been considered
and approved by the Board of Directors of the Target Fund (the “Target Fund Board”). The
Adviser has advised the Target Fund Board of its belief that the reorganization is expected to
result in certain benefits for Target Fund stockholders, including, among others, improved
tax efficiency, stockholder flexibility and liquidity, tax-free reorganization, and portfolio
management flexibility. For those reasons and based on representations from and information
provided by the Adviser, the Target Fund Board has determined that the reorganization is
in the best interests of the Target Fund and the interests of the existing stockholders of the
Target Fund will not be diluted as a result of the reorganization. Accordingly, the Target
Fund Board recommends that you vote “FOR” the reorganization of the Target Fund. More
information on the specific details of and reasons for the reorganization is contained in the
enclosed Combined Proxy Statement/Prospectus.

Stockholders will need brokerage accounts with the ability to transact in ETF shares
in connection with the reorganization. The IMPORTANT NOTICE ABOUT YOUR
TARGET FUND ACCOUNT—QUESTIONS AND ANSWERS that follows includes
a description of required actions for stockholders who hold shares of the Target Fund
in accounts that cannot hold ETF shares and should be read carefully.

If stockholders approve the reorganization and you do not wish to participate
in the Reorganization, you can redeem your Target Fund shares. Prior to doing so,
however, you should consider the tax consequences associated with this action.

Please read the enclosed materials carefully and cast your vote on the proxy card. Your
vote is extremely important, no matter how large or small your holdings may be.

Voting is quick and easy. To authorize a proxy to cast your vote, simply complete
the proxy card enclosed in this package. Be sure to sign the card before mailing it in the
postage-paid envelope. You may also authorize a proxy to vote your shares by touch-tone
telephone. Simply call the toll-free number on your proxy card, enter the control number
found on the card, and follow the recorded instructions. You may also authorize a proxy to
vote your shares by Internet. Simply go to the website indicated on your proxy card, enter
the control number found on the front of your proxy card, and follow the instructions to
authorize a proxy to cast your vote. You may receive a call from our proxy solicitor, EQ
Fund Solutions, LLC, reminding you to vote.



If you have any questions before you vote, please call our proxy solicitor at 1-866-
356-7814. Thank you for your participation in this important initiative.

Sincerely,

John B. Harris
President & CEO
Sequoia Fund, Inc.



QUESTIONS AND ANSWERS

This section contains a brief overview of the conversion of Sequoia Fund, Inc., a
Maryland corporation (the “Target Fund”), to an exchange traded fund (“ETF”) through
the reorganization of the Target Fund into Sequoia ETF (the “Acquiring Fund”), a newly
formed series of Northern Lights Fund Trust II, a Delaware statutory trust (the “Acquiring
Trust”), managed by Ruane Cunniff L.P. (the “Adviser”).

We encourage you to read the complete Combined Proxy Statement/Prospectus to
obtain more detailed information.

Stockholders should read this entire Combined Proxy Statement/Prospectus carefully.

The following is a brief Q&A that will help explain the Reorganization (as defined
below), including the reasons for the Reorganization. A more detailed discussion of the
Reorganization follows this section.

Q. What is happening to my investment? Why am I receiving a Combined
Proxy Statement/Prospectus?

A. Because you own shares in the Target Fund, you are receiving this Combined
Proxy Statement/Prospectus in connection with the solicitation of proxies by the Board
of Directors of the Target Fund (the “Target Fund Board”) for use at the special meeting
of stockholders of the Target Fund (the “Meeting”). At the Meeting, stockholders of
the Target Fund will be asked to vote on an Agreement and Plan of Reorganization (the
“Plan”) under which the Target Fund will transfer substantially all of its assets and all of
its liabilities to the Acquiring Fund in exchange for newly issued shares of the Acquiring
Fund (the “Reorganization”).

The Target Fund currently operates as a mutual fund. The Target Fund will be converted
into an ETF through the Reorganization. As an ETF, the Acquiring Fund’s shares will be
traded on the NYSE Arca, Inc. The Target Fund and the Acquiring Fund have the same
investment objectives, investment strategies, fundamental investment policies and portfolio
management team, and have substantially similar risks. Following the Reorganization, the
Target Fund will be liquidated and dissolved. The chart below lists the name of the Target
Fund and the Acquiring Fund:

Acquiring Fund
Target Fund A Series of Northern Lights Fund Trust IT
Sequoia Fund, Inc. Sequoia ETF

The Reorganization will be accomplished in accordance with the Plan which provides
for the transfer of substantially all of the assets and all of the liabilities of the Target Fund
to the Acquiring Fund in exchange for shares of the Acquiring Fund having an aggregate
net asset value (“NAV”) equal to the aggregate NAV of the Target Fund shares followed
immediately by the distribution by the Target Fund to its stockholders of the portion of
shares of the Acquiring Fund to which the shareholder is entitled, except as noted below.

If you remain a stockholder of the Target Fund on the Closing Date (as defined below)
of the Reorganization, you will receive shares of the Acquiring Fund of an equivalent
aggregate NAV and, in some cases, cash that combined with the shares have the same
value as your shares of the Target Fund on that date. Because shares of the Acquiring Fund
are not issued in fractional shares, cash will be paid to some shareholders in lieu of their
fractional shares of the Acquiring Fund, which cash payment may be taxable.

Account Requirements: ETF shares must be held in brokerage accounts. If you do
not hold your shares of the Target Fund through a brokerage account that can accept shares
of the Acquiring Fund on the Closing Date of the Reorganization, your Acquiring Fund
shares will, except as noted below, be held by a stock transfer agent, on your behalf, until
a brokerage account is identified or, if the Acquiring Fund shares are not transferred into

iii



a brokerage account within one year from the date of the Reorganization, the account will
be converted to cash (subject to applicable federal or state laws concerning unclaimed
property). Any Acquiring Fund shares held by the stock transfer agent on your behalf will
be treated as being held by you for all U.S. federal income tax purposes.

If you hold shares through a fund direct individual retirement account (“IRA”) or a non-
accommodating retirement account and do not take action to transfer your Target Fund shares
to an appropriate brokerage account prior to the Reorganization, it is possible your Target
Fund shares will be liquidated at the effective time of the Reorganization and you will receive
cash equal in value to the NAV of your Target Fund shares. The Adviser is seeking an eligible
agent to hold Acquiring Fund shares in “hold only” accounts for fund direct IRAs and the
non-accommodating retirement accounts. If such an agent is engaged, then you will receive
Acquiring Fund shares as part of the Reorganization, and such shares will be held in the “hold
only” account maintained by that agent for your benefit until a brokerage account is identified
or for a maximum of one year. If these Acquiring Fund shares are not transferred into an
appropriate brokerage account within a year of the Closing Date of the Reorganization, your
Acquiring Fund shares will be liquidated and the cash proceeds sent to your account of record
(subject to applicable federal or state laws concerning unclaimed property). The Target Fund
will prior to the stockholder meeting date notify stockholders if an eligible agent is engaged
to hold Acquiring Fund shares in “hold only” accounts. If no eligible agent is identified,
your Target Fund shares will be liquidated at the effective time of the Reorganization,
and the proceeds of the liquidation will be paid to you.

TAX CONSEQUENCES OF LIQUIDATION: The liquidation of your investment
and the distribution of cash may be a taxable event. For stockholders holding shares
through an IRA or non-accommodating retirement account, such a liquidation will
result in a cash payment to the stockholder and a taxable distribution from the IRA or
retirement account to the account holder (unless it qualifies as a Roth IRA distribution
or an eligible rollover) and the loss of the tax-advantaged status of the account. A
distribution of cash proceeds under these circumstances could result in a penalty for an
early distribution from a tax-preferred retirement account. Stockholders are urged to
consult their tax advisors regarding the specific consequences of the Reorganization.

The IMPORTANT NOTICE ABOUT YOUR TARGET FUND ACCOUNT—
QUESTIONS AND ANSWERS, beginning on page xi, provides important information
about required action for stockholders who hold shares of the converting mutual fund in
accounts that cannot hold ETF shares and should be read carefully.

The Target Fund Board unanimously recommends that you vote FOR the
Reorganization.

Q. Is my vote important?

A. Yes. While the Target Fund Board has approved the Reorganization with respect
to the Target Fund and recommends that you approve it, the Reorganization cannot go
forward without the approval of the stockholders of the Target Fund. The Target Fund will
continue to contact stockholders asking them to vote until it is sure that a quorum will be
reached, and may continue to contact stockholders thereafter.

Q. Why has the Target Fund Board approved the Reorganization?

A. The Reorganization has been recommended by the Adviser and has been considered
and approved by the Target Fund Board. Based on representations from and information
provided by the Adviser, the Target Fund Board believes that the Reorganization is expected
to result in certain benefits for Target Fund stockholders, including, among others:

*  Improved Tax Efficiency. ETFs generally are able to manage investment portfolios
and shareholders subscriptions and redemptions through in-kind transactions.
These tools permit a fund the opportunity to significantly reduce or eliminate
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capital gains distributions by delivering “out” the low basis shares. This feature is
expected to materially improve after-tax outcomes for taxable shareholders.

e Shareholder Flexibility and Liquidity. ETF shares trade intraday on a national
securities exchange, allowing shareholders to buy and sell shares throughout
the trading day and to utilize standard trading tools such as limit orders. Thus,
shareholders do not need to wait for a trading day to end to execute orders in
ETF shares.

* A Taxable Shareholder Gains More Control Over the Timing of Tax
Realizations. Within the Target Fund, a taxable stockholder can incur taxable
capital gains anytime the Target Fund sells positions with unrealized gains. As
ETFs generally manage investment portfolios and stockholder subscriptions and
redemptions through in-kind transactions, the Acquiring Fund can often avoid
selling positions with unrealized gains. In practical terms, this means a taxable
shareholder will be able to better control the timing of capital gains tax realizations
based on when the shareholder decides to sell their shares in the Acquiring
Fund. Such shareholders do not have that level of control and flexibility in the
Target Fund.

e Uninterrupted Compounding. By not paying tax on capital gains at conversion,
100% of a shareholder’s investment value continues to compound. Likewise,
because a shareholder is unlikely to incur significant capital gains in the future
due to in-kind transactions in the ETF portfolio, compounding continues without
the need to fund significant tax payments to cover capital gain recognition events
like a shareholder might incur within the Target Fund.

*  Estate planning. If Acquiring Fund shares are held long-term and later transferred
as part of an estate, beneficiaries generally receive a step-up in basis. This step up
is even more powerful in the ETF versus a mutual fund, given the benefits of the
in-kind transactions versus outright sales that trigger taxable gains and how that
difference compounds over time.

* Long-Term Competitiveness. ETF structures benefit from broader acceptance
across advisory, brokerage, and institutional platforms, which supports asset
stability and the long-term viability of the Target Fund for existing stockholders.
Over the past 15 years, trends have shown assets migrating from mutual funds
to ETFs. Although the mutual fund vehicle remains a desirable structure for a
limited set of accounts that internally restrict holdings in single shares, for most
Target Fund investors, ETFs are a permissible investment.

*  Tax-Free Reorganization. The Reorganization itself has been structured to be a
tax-free transaction so that stockholders owning Target Fund shares will receive
Acquiring Fund shares in the Reorganization without recognition of gain and will
carry over their basis in Target Fund shares to the Acquiring Fund shares for U.S.
federal income tax purposes.

e Portfolio Management Flexibility. Through primary market transactions,
ETFs can make portfolio changes without incurring substantial transaction
costs in the form of brokerage and other commissions. The transactions are
conducted with Authorized Participants are and not “known to the street” through
price movements.

The Target Fund Board, including all of the Independent Directors (i.e., Directors who
are not “interested persons” of the Target Fund as defined in the Investment Company Act
of 1940 (the “1940 Act”)), determined that the participation in the Reorganization is in the
best interests of the Target Fund and that the interests of existing Target Fund stockholders
will not be diluted as a result of the Reorganization.



Q. How will the Reorganization affect me as a stockholder?

A. If the Reorganization is consummated, you will cease to be a stockholder of the
Target Fund. In order to receive shares of the Acquiring Fund as part of the Reorganization,
you must hold your shares of the Target Fund through a brokerage account that can accept
shares of an ETF (the Acquiring Fund) on the Closing Date of the Reorganization.

Brokerage Account. If you hold your shares of the Target Fund through a brokerage
account that can accept shares of an ETF on the Closing Date of the Reorganization, you
will automatically become a shareholder of the Acquiring Fund. As described in more detail
above, upon completion of the Reorganization, you will receive shares of the Acquiring
Fund and, in some cases, cash having an aggregate NAV equal to the aggregate NAV of the
shares of the Target Fund you owned on the Closing Date of the Reorganization. Shares
of the Acquiring Fund are not issued in fractional shares. As a result, cash will be paid to
stockholders in lieu of fractional shares, which may be taxable.

Non-Accommodating Brokerage Accounts. If you hold your shares of the Target Fund
in a brokerage account with a financial intermediary that only allows you to hold shares
of mutual funds in the account, you will need to contact your financial intermediary to
set up a brokerage account that permits investments in ETF shares. If such a change is
not made before the Reorganization, the Acquiring Fund shares you receive as part of the
Reorganization will be held in a “hold only” account maintained by the Acquiring Fund’s
transfer agent for your benefit until a brokerage account is identified or for a maximum of
one year. If these Acquiring Fund shares are not transferred into an appropriate brokerage
account within a year of the Closing Date of the Reorganization, your Acquiring Fund
shares will be liquidated and the cash proceeds sent to your account of record (subject to
applicable federal or state laws concerning unclaimed property). This type of liquidation
will result in a cash payment to you. If your shares are held in a taxable account,
this cash payment could result in a taxable gain or loss for you. Stockholders should
consult a tax advisor to understand the specific tax consequences based on their
individual circumstances.

Non-Accommodating Retirement Accounts. If you hold your Target Fund shares in
an IRA or group retirement plan where the plan sponsor does not have the ability to hold
Acquiring Fund shares, you may need to redeem your shares or, if applicable, your financial
intermediary may transfer your investment in the Target Fund to a different investment
option prior to the Reorganization. If such a change is not made prior to the Reorganization
and the Adviser is unable to engage an eligible agent to hold Acquiring Fund shares in
“hold only” accounts, your Target Fund shares will be liquidated at the effective time of the
Reorganization and you will receive cash equal in value to the NAV of your Target Fund
shares. The Target Fund will prior to the stockholder meeting date notify stockholders if
an eligible agent is engaged to hold Acquiring Fund shares in “hold only” accounts. If such
an eligible agent is engaged, then you will receive Acquiring Fund shares as part of the
Reorganization and such shares will be held in a “hold-only” account maintained by that
agent for your benefit until a brokerage account is identified or for a maximum of one year.
If these Acquiring Fund shares are not transferred into an appropriate brokerage account
within a year of the Closing Date of the Reorganization, your Acquiring Fund shares will
be liquidated and the cash proceeds sent to your account of record (subject to applicable
federal or state laws concerning unclaimed property). Either type of liquidation will
result in a cash payment to the stockholder and a distribution from the IRA or group
retirement plan. A distribution of cash proceeds under these circumstances could
result in a penalty for an early distribution from a tax-preferred retirement account.
Stockholders should consult a tax advisor to understand the specific tax consequences
based on their individual circumstances.
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Fund Direct Accounts. 1If you hold shares through a fund direct account and do
not take action to transfer your Target Fund shares to a brokerage account prior to the
Reorganization, the Acquiring Fund shares you receive as part of the Reorganization will
be held in a “hold only” account maintained by the Acquiring Fund’s transfer agent for your
benefit for a maximum of one year. If these Acquiring Fund shares are not transferred into a
brokerage account that can accept shares of an ETF within a year of the Closing Date of the
Reorganization, your Acquiring Fund shares will be liquidated and the cash proceeds sent
to your account of record (subject to applicable federal or state laws concerning unclaimed
property). This type of liquidation will result in a cash payment to you. If your shares
are held in a taxable account, this cash payment could result in a taxable gain or
loss for you. Stockholders should consult a tax advisor to understand the specific tax
consequences based on their individual circumstances.

Fund Direct IRA. If you hold your Target Fund shares through a fund direct IRA and
do not take action to transfer your Target Fund shares to a brokerage account that can
accept Acquiring Fund shares prior to the Reorganization and the Adviser is unable to
engage an eligible agent to hold Acquiring Fund shares in “hold only” accounts, your
Target Fund shares will be liquidated at the effective time of the Reorganization and
you will receive cash equal in value to the NAV of your Target Fund shares. The Target
Fund will prior to the stockholder meeting date notify stockholders if an eligible agent is
engaged to hold Acquiring Fund shares in “hold only” accounts. If such an eligible agent
is engaged, then you will receive Acquiring Fund shares as part of the Reorganization
and such shares will be held in a “hold-only” account maintained by such agent for your
benefit until an appropriate brokerage account is identified or for a maximum of one year.
If these Acquiring Fund shares are not transferred into a brokerage account within a year
of the Closing Date of the Reorganization, your Acquiring Fund shares will be liquidated
and the cash proceeds sent to your account of record (subject to applicable federal or state
laws concerning unclaimed property). Either type of liquidation will result in a cash
payment to the stockholder and a distribution from the IRA. A distribution of cash
proceeds under these circumstances could result in a penalty for an early distribution
from a tax-preferred retirement account. Stockholders should consult a tax advisor
to understand the specific tax consequences based on their individual circumstances.

If you do not currently hold your shares of the Target Fund through a brokerage account
that can hold shares of the Acquiring Fund, please see the information below, including the
separate Q&A that follows, for additional actions that you must take to receive shares
of the Acquiring Fund as part of the Reorganization. No further action is required for
stockholders that hold shares of the Target Fund through a brokerage account that can hold
shares of the Acquiring Fund.

After the Reorganization, individual shares of the Acquiring Fund may only be
purchased and sold in the secondary market. Shares of the Acquiring Fund will be listed
for trading on the NYSE Arca, Inc. Shares of the Acquiring Fund may also be traded on
other national securities exchanges, electronic crossing networks, and other alternative
trading systems. Should you decide to purchase or sell shares of the Acquiring Fund after
the Reorganization, you will need to place a trade through a broker who will execute your
trade in the secondary market at prevailing market prices. Because the Acquiring Fund’s
shares trade at market prices rather than at NAV, the Acquiring Fund’s shares may trade
at a price less than (discount) or greater than (premium) the Acquiring Fund’s NAV. As
with all transactions for ETFs, your broker may charge a commission for purchase and
sale transactions.

Q. Will the Reorganization affect the way my investments are managed?

A. No. The Adviser is the investment adviser to the Target Fund and will serve as the
investment adviser to the Acquiring Fund. The same individuals currently responsible for
the day-to-day portfolio management of the Target Fund will be responsible for the day-
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to-day portfolio management of the Acquiring Fund. The individuals serving as Directors
of the Target Fund differ from those individuals serving as Trustees of the Acquiring Fund.
The Target Fund and the Acquiring Fund have the same investment objectives, investment
strategies and fundamental investment policies and have substantially similar risks.

While the management remains the same, the way you trade your shares will change.
Following the Reorganization, individual shares of the Acquiring Fund may only be
purchased and sold on a national securities exchange through a broker at prevailing market
prices. Unlike the Target Fund, which is bought and sold at NAV, Acquiring Fund shares
may trade at a discount or premium to the Acquiring Fund’s NAV, and your broker may
charge a commission for these transactions.

Q. Are there any other transactions occurring in addition to the
Reorganization?

A. Yes. In addition to the Reorganization, the assets of multiple separately managed
accounts (the “SMAs”) are expected to be transferred to the Acquiring Fund (the “Additional
Transactions”). Stockholders of the Target Fund are not required to vote on the Additional
Transactions. The Additional Transactions are expected to occur immediately before the
Reorganization. No portfolio repositioning is expected to occur in connection with the
Reorganization or the Additional Transactions although changes may be made to the Target
Fund in advance of the Reorganization or the Acquiring Fund following the Reorganization
in the normal course of business.

Q. Will the fees and expenses of the Acquiring Fund be lower than the fees and
expenses of the Target Fund?

A. Yes. It is anticipated that the Acquiring Fund will have lower total annual operating
expenses than the Target Fund.

More information on the effects of the potential expense reductions is available in the
Combined Proxy Statement/Prospectus.

Q. What are the differences between an ETF and a mutual fund?
A. ETFs are structurally different from mutual funds in several important aspects:

* A mutual fund investor may purchase and redeem shares directly from the mutual
fund (through a distributor or a financial intermediary). Most ETF investors will
buy and sell shares in secondary market transactions through brokers.

* A mutual fund will accept purchase and redemption orders from any stockholder
on days that the mutual fund is open for business, and those orders will be effected
at that day’s NAV. An ETF will issue or redeem shares at its NAV per share only
in one or more blocks of a large, specified number of shares called a “Creation
Unit,” on days that the ETF is open for business. Only an ETF’s “authorized
participants” are permitted to engage in creation or redemption transactions
directly with the ETF. All other shareholders will buy and sell shares of the ETF
on an exchange at available market prices.

As a result of these structural differences, there are certain benefits associated with
the ETF structure, such as secondary market liquidity, increased transparency, and the
potential for increased tax efficiency. There are, however, certain risks associated with the
ETF structure, including the risk that shares of an ETF will trade at market prices that are
above (premium) or below (discount) NAYV, or that an ETF’s “authorized participants” will
not engage in creation or redemption transactions which could cause the Acquiring Fund’s
shares to trade at a discount to NAV and possibly face trading halts and/or delisting.
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Q. Will I be subject to comparable investment risks as a shareholder of the
Acquiring Fund?

A. Yes. As noted above, the Target Fund and the Acquiring Fund have the same
investment objectives, investment strategies and fundamental investment policies.
Therefore, the Acquiring Fund will be subject to substantially similar investment risks as
the Target Fund. Mutual funds, like the Target Fund, and ETFs, like the Acquiring Fund,
however, will have structurally different risk profiles.

For additional discussion of these and other risk factors, please see the section entitled
“Description of Investment Risks.”

Q. Will I be subject to additional ETF-specific structural risks as a shareholder
of the Acquiring Fund?

A. Yes. As a shareholder of the Acquiring Fund, you will be subject to risks related
to the Acquiring Fund’s ETF structure. For example, you will be subject to the risk that
shares of your Acquiring Fund will trade at market prices that are above (premium) or
below (discount) the Acquiring Fund’s NAV. You will also be subject to the risk that your
Acquiring Fund’s “authorized participants,” which are the only entities that are permitted
to engage in creation or redemption transactions directly with the Acquiring Fund, do not
engage in such transactions, which could cause the Acquiring Fund’s shares to trade at a
discount to NAV and possibly face trading halts and/or delisting.

For additional discussion of these and other risk factors, please see “ETF Risks” below.

Q. Is there anything else that will be different once I am a shareholder of the
Acquiring Fund?

A. Yes. As a stockholder of the Target Fund, you can directly purchase or redeem your
shares from the Target Fund (through a distributor or a financial intermediary) at a price
based on the Target Fund’s NAV that is next calculated after your order is received by the
Target Fund, subject to any applicable fees.

Only “authorized participants” of the Acquiring Fund can directly purchase or
redeem shares of the Acquiring Fund at its NAV per share and only in Creation Unit sizes.
Individual shares of the Acquiring Fund may only be purchased and sold on the secondary
market through a broker at market prices. When you buy or sell shares of the Acquiring
Fund through a broker, you may incur a brokerage commission or other charges imposed
by the broker.

Q. When is the Reorganization expected to occur?

A. The Adviser anticipates that the Reorganization will occur on or around October 16,
2026 (the “Closing Date”).

The Closing Date may be delayed. The Target Fund will publicly disclose any changes
to the applicable Closing Date.

Q. Will stockholders have to pay any sales load, commission or other similar fee
in connection with the Reorganization?

A. No. Stockholders will not pay any sales load, commission or other similar fee in
connection with the Reorganization.

Q. Who will pay the costs in connection with the Reorganization?

A. The costs of the Reorganization will be borne by the Adviser, whether or not
the Reorganization is consummated, except for any transfer fees, stamp tax, brokerage
commissions or other transaction costs relating to the transfer of securities from the Target
Fund to the Acquiring Fund at the time of the Reorganization and the sale and purchase of
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securities in those foreign markets that do not permit the in-kind transfer of securities. The
costs of the Reorganization, which are estimated to be approximately $1,000,000, are not
subject to recoupment by the Adviser.

While the Target Fund is seeking relief from the application of certain stamp taxes, the
Reorganization could involve transfer and re-registration expenses most of which would
relate to stamp tax payable in the United Kingdom. If the Target Fund’s relief efforts are
not successful, it is estimated that the amount of such tax would be 50 basis points on the
amount of securities transferred which, as of the date of the Proxy Statement/Prospectus,
would be approximately $2 million, and would be paid by the Target Fund in connection
with the closing of the Reorganization.

Q. Will the Reorganization result in any federal tax liability to me?

A. The Reorganization is intended to be treated as a tax-free reorganization for U.S.
federal income tax purposes. If the Reorganization qualifies for tax-free treatment, Target
Fund stockholders who receive shares of the Acquiring Fund in the Reorganization will
not recognize gain or loss for U.S. federal income tax purposes as a direct result of the
Reorganization (except with respect to cash received in lieu of fractional shares of
the Acquiring Fund). Capital gains from securities sales by the Target Fund prior to the
Reorganization will be distributed by the Target Fund prior to the Reorganization.

Stockholders should consult their tax advisors about possible state and local tax
consequences of the Reorganization, if any, because the information about tax consequences
in this document relates to the federal income tax consequences of the Reorganization only.

Q. Can I purchase or redeem shares of the Target Fund before the
Reorganization takes place?

A. Yes. Purchase and redemption orders must be received by the Target Fund by the
dates indicated below:

Final Date to
Final Date to Purchase Redeem Target

Target Fund Target Fund Shares Fund Shares
Sequoia Fund, Inc. October 2, 2026 October 15, 2026

These dates may change if the Closing Date of the Reorganization changes. Any
changes to the Closing Date of the Reorganization will be communicated to stockholders.

If you redeem your Target Fund shares, you may recognize a taxable gain or loss based
on the difference between your tax basis in the shares and the amount you receive for them.

Q. Whom do I contact for further information?

A. If you have questions, please call 212-832-5280. You can also find information
online at https://www.sequoiafund.com.

Important additional information about the Reorganization is set forth in the
accompanying Combined Proxy Statement/Prospectus. Please read it carefully.

Important additional information about the Reorganization is set forth in the
accompanying Combined Proxy Statement/Prospectus. Please read it carefully.



IMPORTANT NOTICE ABOUT YOUR TARGET FUND ACCOUNT
QUESTIONS AND ANSWERS

The following is a brief Q&A that provides information to help you to determine if you
need to take action with respect to your stockholder account prior to the Reorganization in
order to receive shares of the Acquiring Fund.

Q. What types of stockholder accounts can receive shares of the Acquiring Fund
as part of the Reorganization?

A. Accounts That Require No Action. If you hold your shares of the Target Fund in a
brokerage account that permits you to purchase securities traded on a stock exchange, such
as ETFs or other types of stocks, you will be eligible to receive shares of the Acquiring
Fund in the Reorganization. No further action is required.

Q. What types of stockholder accounts cannot receive shares of the Acquiring
Fund as part of the Reorganization?

A. Accounts That Require Action. The following account types cannot hold shares
of ETFs:

*  Non-Accommodating Brokerage Accounts: If you hold your shares of the Target
Fund in a brokerage account with a financial intermediary that only allows you to
hold shares of mutual funds, you will need to contact your financial intermediary
to set up a brokerage account that permits investments in Acquiring Fund shares.

*  Non-Accommodating Retirement Accounts: If you hold shares of the Target
Fund in an IRA or group retirement plan where the plan sponsor does not have the
ability to hold Acquiring Fund shares, you may need to redeem your shares or, if
applicable, your financial intermediary may transfer your investment in the Target
Fund to a different investment option prior to the Reorganization.

*  Transfer Agent (Fund Direct) Accounts: If you hold your shares of the Target
Fund in an account directly with SS&C GIDS, Inc., the Target Fund’s Transfer
Agent, you should transfer your shares to a brokerage account that can accept
Acquiring Fund shares prior to the Reorganization. You generally have a direct
account if you receive account statements directly from the Target Fund and not
from a third-party broker-dealer.

*  Fund Direct IRAs: If you hold shares of the Target Fund through a fund direct
IRA that does not have the ability to hold Acquiring Fund shares, you may need
to redeem your shares or, if applicable, your financial intermediary may transfer
your investment in the Target Fund to a different investment option prior to
the Reorganization.

See “Tax Consequences of Liquidation” above regarding the potential tax penalties for IRA
liquidations. If you are unsure about the ability of your account to accept shares of the
Acquiring Fund, please call 833-303-5010 or contact your financial advisor or other
financial intermediary.

Q. How do I transfer my Target Fund shares from a fund direct account to a
brokerage account that will accept Acquiring Fund shares?

A. Transferring your shares from a fund direct account to a brokerage account that can
accept shares of the Acquiring Fund should be a simple process. If you have a brokerage
account or a relationship with a brokerage firm, please speak to your broker and inform the
broker that you would like to transfer a mutual fund position that you hold directly with the
Target Fund into your brokerage account. Also inform your broker that such an account will
need to be set up to accept shares of an ETF, such as the Acquiring Fund. If you don’t have a
brokerage account or a relationship with a brokerage firm, you will need to open an account.
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We suggest you provide your broker with a copy of your quarterly statement from
the Target Fund containing your Target Fund account number. Your broker will help you
complete a form to initiate the transfer. Once you sign that form, your broker will submit
the form to the transfer agent directly, and the shares will be transferred into your brokerage
account. The sooner you initiate the transfer, the better.

Q. How do I transfer my Target Fund shares from a non-accommodating
brokerage account to a brokerage account that will accept Acquiring Fund shares?

A. Ifyou hold your Target Fund shares in a brokerage account at a financial intermediary
that only allows you to hold Target Fund shares in the account (and no other types of
investments), you will need to contact your financial intermediary to set up a brokerage
account that permits investments in ETF shares. Contact your financial intermediary right
away to make the necessary changes to your account.

Q. What will happen if I do not have a brokerage account that can accept
Acquiring Fund shares at the time of the Reorganization?

A. In order to receive shares of the Acquiring Fund as part of the Reorganization,
you must hold your shares of the Target Fund through a brokerage account that can accept
shares of an ETF (the Acquiring Fund) on the Closing Date of the Reorganization.

Non-Accommodating Brokerage Accounts. If you hold your shares of the Target Fund
in a brokerage account with a financial intermediary that only allows you to hold shares
of mutual funds in the account, you will need to contact your financial intermediary to
set up a brokerage account that permits investments in ETF shares. If such a change is
not made before the Reorganization, the Acquiring Fund shares you receive as part of the
Reorganization will be held in a “hold only” account maintained by the Acquiring Fund’s
transfer agent for your benefit until a brokerage account is identified or for a maximum of
one year. If these Acquiring Fund shares are not transferred into an appropriate brokerage
account within a year of the Closing Date of the Reorganization, your Acquiring Fund
shares will be liquidated and the cash proceeds sent to your account of record (subject to
applicable federal or state laws concerning unclaimed property). This type of liquidation
will result in a cash payment to you. If your shares are held in a taxable account,
this cash payment could result in a taxable gain or loss for you. Stockholders should
consult a tax advisor to understand the specific tax consequences based on their
individual circumstances.

Non-Accommodating Retirement Accounts. If you hold your Target Fund shares in
an IRA or group retirement plan where the plan sponsor does not have the ability to hold
Acquiring Fund shares, you may need to redeem your shares or, if applicable, your financial
intermediary may transfer your investment in the Target Fund to a different investment
option prior to the Reorganization. If such a change is not made prior to the Reorganization
and the Adviser is unable to engage an eligible agent to hold Acquiring Fund shares in
“hold only” accounts, your Target Fund shares will be liquidated at the effective time of the
Reorganization and you will receive cash equal in value to the NAV of your Target Fund
shares. The Target Fund will prior to the stockholder meeting date notify stockholders if
an eligible agent is engaged to hold Acquiring Fund shares in “hold only” accounts. If such
an eligible agent is engaged, then you will receive Acquiring Fund shares as part of the
Reorganization and such shares will be held in a “hold-only” account maintained by that
agent for your benefit until a brokerage account is identified or for a maximum of one year.
If these Acquiring Fund shares are not transferred into an appropriate brokerage account
within a year of the Closing Date of the Reorganization, your Acquiring Fund shares will
be liquidated and the cash proceeds sent to your account of record (subject to applicable
federal or state laws concerning unclaimed property). Either type of liquidation will
result in a cash payment to the stockholder and a distribution from the IRA or group
retirement plan. A distribution of cash proceeds under these circumstances could

xii



result in a penalty for an early distribution from a tax-preferred retirement account.
Stockholders should consult a tax advisor to understand the specific tax consequences
based on their individual circumstances.

Transfer Agent (Fund Direct) Accounts. Similarly, if you hold shares of the Target
Fund through a fund direct account and do not take action to transfer your shares to a
brokerage account prior to the Reorganization, the Acquiring Fund shares you receive
as part of the Reorganization will be held in a “hold only” account maintained by the
Acquiring Fund’s transfer agent for your benefit until a brokerage account is identified
or for a maximum of one year. If these Acquiring Fund shares are not transferred into an
appropriate brokerage account within a year of the Closing Date of the Reorganization,
your Acquiring Fund shares will be liquidated and the cash proceeds sent to your account
of record (subject to applicable federal or state laws concerning unclaimed property). This
type of liquidation will result in a cash payment to you. If your shares are held in
a taxable account, this cash payment could result in a taxable gain or loss for you.
Stockholders should consult a tax advisor to understand the specific tax consequences
based on their individual circumstances.

Fund Direct Individual Retirement Account. If you hold your shares of the Target
Fund through a Fund Direct IRA and do not take action to transfer your investment in the
Target Fund to a brokerage account that can accept Acquiring Fund shares prior to the
Reorganization and the Adviser is unable to engage an eligible agent to hold Acquiring
Fund shares in “hold only” accounts, your Target Fund shares will be liquidated at the
effective time of the Reorganization and you will receive cash equal in value to the NAV
of your Target Fund shares. The Target Fund will prior to the stockholder meeting date
notify stockholders if an eligible agent is engaged to hold Acquiring Fund shares in “hold
only” accounts. If such an eligible agent is engaged, then you will receive Acquiring
Fund shares as part of the Reorganization and such shares will be held in a “hold only”
account maintained by such agent for your benefit until a brokerage account is identified
or for a maximum of one year. If these Acquiring Fund shares are not transferred into an
appropriate brokerage account within a year of the Closing Date of the Reorganization, your
Acquiring Fund shares may be liquidated and the cash proceeds sent to your account of
record (subject to applicable federal or state laws concerning unclaimed property). Either
type of liquidation will result in a cash payment to the stockholder and a distribution
from the IRA. A distribution of cash proceeds under these circumstances could
result in a penalty for an early distribution from a tax-preferred retirement account.
Stockholders are urged to consult their tax advisors to understand the specific tax
consequences of the Reorganization.

Please consult with your financial intermediary and tax advisor for more information
on the impact that the Reorganization will have on you and your investments.

Q. What if I do not want to own shares of the Acquiring Fund?

A. If you do not want to receive shares of the Acquiring Fund in connection with the
Reorganization, you can redeem your Target Fund shares prior to the Closing Date of the
Reorganization as further described below. Prior to doing so, however, you should consider
the tax consequences associated with redemption. Redemption of your Target Fund shares
prior to the Reorganization may constitute a taxable transaction for you if you hold your
shares in a taxable account. The last date to redeem your shares prior to the Reorganization
is listed below:

Final Date to Redeem
Target Fund Target Fund Shares
Sequoia Fund, Inc. October 15, 2026

These dates may change if the Closing Date of the Reorganization changes. Any
changes to the Closing Date of the Reorganization will be communicated to stockholders.
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Sequoia Fund, Inc.

45 Rockefeller Plaza, 34th Floor,
New York, New York 10111
(212) 832-5280

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS

To be held on July 27, 2026

A Special Meeting of the Stockholders (the “Meeting”) of Sequoia Fund, Inc., a
Maryland corporation (the “Target Fund”), will be held at 10:00 am, E.T. on July 27, 2026
at the offices of Ultimus Fund Solutions, LLC, 80 Arkay Drive, Suite 110, Hauppauge,
New York 11788 , and virtually via conference call, for the purposes of considering and
voting upon the following proposal:

1. To approve the Agreement and Plan of Reorganization by and among the Target
Fund and Sequoia ETF (the “Acquiring Fund”), a series of Northern Lights Fund
Trust I, pursuant to which the Target Fund would (A) transfer substantially all of its
assets to the Acquiring Fund, in exchange solely for newly issued shares of beneficial
interest of the Acquiring Fund, plus cash in lieu of fractional shares, and the Acquiring
Fund’s assumption of all of the liabilities of the Target Fund; and (B) completely
liquidate by distributing Acquiring Fund shares, plus cash in lieu of fractional shares,
if any, and, if there is no accommodating transfer agent (“Accommodating TA”),
cash to the Non-Accommodating Retirement Account Stockholder and Direct IRA
Stockholders to (a) the stockholders of the Target Fund who hold their Target Fund
shares in a brokerage account that can accept Acquiring Fund shares, and, to the extent
practicable, (b) stockholders of the Target Fund who hold their Target Fund shares
in a brokerage account that cannot accept Acquiring Fund shares, including holders
of non-accommodating retirement accounts (“Non-Accommodating Retirement
Account Stockholders”), or a fund direct individual retirement account (“Direct
IRA Stockholders™), to a transfer agent that can hold such shares for the benefit of
such stockholders or Direct IRA Stockholders, or (c) if there is no Accommodating
TA, cash to Non-Accommodating Retirement Account Shareholders and Direct IRA
Shareholders, and dissolve the Target Fund thereafter (the “Reorganization”).

In addition, stockholders will be asked to consider and vote on any other business that
may properly come before the Meeting and any postponement or adjournment thereof.

We intend to hold the Meeting in person and virtually via conference call. We also
encourage you to consider your options to vote by internet, telephone, or mail in advance
of the Meeting.

Only stockholders of record of the Target Fund as of the close of business on
April 30, 2026, the record date for the Meeting, are entitled to notice of and to vote at the
Meeting and at any adjournments or postponements thereof.

If the necessary quorum to transact business is not obtained at the Meeting, or if a
quorum is obtained but sufficient votes required to approve the proposal are not obtained,
the chairman of the Meeting, or the stockholders present at the Meeting, may adjourn the
Meeting one or more times to permit, in accordance with applicable law, further solicitation
of proxies with respect to the proposal.

By Order of the Board of Directors of Sequoia Fund, Inc.,

Yau Dun Lee
Secretary

New York, New York
May 11, 2026






COMBINED PROXY STATEMENT/PROSPECTUS
Dated May 11, 2026
Sequoia Fund, Inc.

45 Rockefeller Plaza, 34th Floor,
New York, New York 10111
(212) 832-5280

This Combined Proxy Statement/Prospectus is being furnished to stockholders of
Sequoia Fund, Inc., a Maryland corporation (the “Target Fund”), in connection with the
solicitation of proxies to be voted at a special meeting of stockholders (the “Meeting”) of
the Target Fund that is managed by Ruane Cunniff L.P. (the “Adviser”). The Meeting is
scheduled for July 27, 2026 at 10:00, E.T., at the offices of Ultimus Fund Solutions, LLC,
80 Arkay Drive, Suite 110, Hauppauge, New York 11788. The purpose of the Meeting is
to consider and vote on a proposal to reorganize the Target Fund into Sequoia ETF (the
“Acquiring Fund”), a newly formed series of Northern Lights Fund Trust II, a Delaware
statutory trust (the “Acquiring Trust”), managed by the Adviser.

Specifically, at the Meeting you and other stockholders of the Target Fund will be
asked to approve an Agreement and Plan of Reorganization (the “Plan”) pursuant to which
the Target Fund would:

(A) transfer substantially all of its assets to the Acquiring Fund, in exchange solely
for newly issued shares of beneficial interest of the Acquiring Fund, plus cash in lieu of
fractional shares, and the Acquiring Fund’s assumption of all of the liabilities of the Target
Fund; and

(B) completely liquidate by distributing Acquiring Fund shares, plus cash in lieu of
fractional shares, if any, to (a) the stockholders of the Target Fund who hold their Target
Fund shares in a brokerage account that can accept Acquiring Fund shares, and, to the
extent practicable, (b) stockholders of the Target Fund who hold their Target Fund shares
in a brokerage account that cannot accept Acquiring Fund shares, including holders of
non-accommodating retirement accounts (“Non-Accommodating Retirement Account
Stockholders™), or a fund direct individual retirement account (“Direct IRA Stockholders”),
to a transfer agent that can hold such shares for the benefit of such stockholders or Direct
IRA Stockholders (the “Reorganization™), or (c) if there is no accommodating transfer
agent, cash to Non-Accommodating Retirement Account Shareholders and Direct IRA
Shareholders, and dissolve the Target Fund thereafter.

A copy of the Plan is provided in Appendix B hereto.

If stockholders of the Target Fund vote to approve the Plan and the other closing
conditions are satisfied or waived, stockholders of the Target Fund who receive Acquiring
Fund shares will receive shares of the Acquiring Fund having an aggregate net asset value
equal to the net asset value of the shares of the Target Fund they held immediately prior
to the Reorganization, as determined pursuant to the Plan, with any cash being received in
lieu of fractional shares.

The Target Fund’s Board of Directors (the “Target Fund Board™) will consider additional
actions if the Target Fund does not receive stockholder approval of the Reorganization
or other closing conditions are not satisfied or waived, which may include continuing to
operate the Target Fund as a mutual fund.

In preparation for the closing of the Reorganization, the last day to purchase shares
of the Target Fund will be October 2, 2026. Redemption orders for Target Fund shares
must be placed by October 15, 2026, or the Target Fund shares will be converted to
Acquiring Fund shares. The Reorganization is expected to occur after the close of trading



on October 16, 2026. The Acquiring Fund will be open for trading on October 19, 2026.
Shares of the Acquiring Fund will be listed for trading on the NYSE Arca, Inc. following
the Reorganization.

This document is a proxy statement for the Target Fund and a prospectus for the
Acquiring Fund. This Combined Proxy Statement/Prospectus and the enclosed proxy card
will be mailed to stockholders of the Target Fund beginning on or about May 12, 2026.
This Combined Proxy Statement/Prospectus contains information you should know before
voting on the Reorganization. This Combined Proxy Statement/Prospectus also sets forth
concisely the information about the Acquiring Fund that an investor should know before
investing. You should retain this document for future reference.

The Reorganization will be considered by stockholders who owned shares of the
Target Fund as of the close of business on April 30, 2026 (the “Record Date’). The Target
Fund is a registered open-end management investment company organized as a Maryland
corporation and the Acquiring Fund is a series of a registered open-end management
investment company organized as a Delaware statutory trust. The principal business address
of the Target Fund is 45 Rockefeller Plaza, 34th Floor, New York, New York 10111. The
telephone number of the Target Fund is (212) 832-5280. The principal business address of
the Acquiring Fund is 225 Pictoria Drive, Suite 450, Cincinnati, OH 45246. The telephone
number of the Acquiring Fund is (631) 490-4300.

The Target Fund Board, including all of the Target Fund Board’s Directors who are
not “interested persons” (as defined in the Investment Company Act of 1940, as amended
(the “1940 Act™)), after careful consideration and based on representations from and
information provided by the Adviser, have determined that the Reorganization is in the best
interests of the Target Fund and will not dilute the interests of the existing stockholders of
the Target Fund. The Target Fund Board made this determination based on various factors
that are discussed in this Combined Proxy Statement/Prospectus, under the discussion of
the Reorganization in the section entitled “Reasons for the Reorganization.”

This Combined Proxy Statement/Prospectus, which you should read carefully and
retain for future reference, sets forth concisely the information that you should know
before investing. This Combined Proxy Statement/Prospectus, which constitutes part of
a Registration Statement filed by the Trust with the Securities and Exchange Commission
(“SEC”) under the Securities Act of 1933, as amended, does not include certain information
contained elsewhere in such Registration Statement. Reference is hereby made to the
Registration Statement and to the exhibits and amendments thereto for further information
with respect to the Acquiring Fund and the shares offered. Statements contained herein
concerning the provisions of documents are necessarily summaries of such documents.

A statement of additional information relating to this Combined Proxy Statement/
Prospectus and the proposed Reorganization (the “Statement of Additional Information”),
dated May 11, 2026, is available upon request and without charge by contacting the Funds.
This Statement of Additional Information also is incorporated herein by reference and is
legally deemed to be part of this Combined Proxy Statement/Prospectus.

The following additional materials are incorporated herein by reference and are legally
deemed to be part of this Combined Proxy Statement/Prospectus:

e the Prospectus of the Acquiring Fund relating to the Reorganization, dated
May 11, 2026;

» the Statement of Additional Information of the Acquiring Fund relating to the
Reorganization, dated May 11, 2026;

e the Prospectus of the Target Fund dated May 1, 2026 (SEC Accession No.
0001104659-26-049157), as supplemented to date;



»  the Statement of Additional Information of the Target Fund dated May 1, 2026
(SEC Accession No. 0001104659-26-049157), as supplemented to date; and

» the Report of the Independent Registered Public Accounting Firm and audited
financial statements included in the Form N-CSR of the Target Fund for the
fiscal year ended December 31, 2025, filed February 26, 2026 (SEC Accession
No. 0001193125-26-074946).

The Target Fund’s prospectus and statement of additional information are available
at https://www.sequoiafund.com. The Target Fund’s Annual Reports and Semi-Annual
Reports are also available at https://www.sequoiafund.com/resources/.

You may request free copies of the Target Fund’s prospectus and statement of
additional information (including any supplement thereto), and the Statement of Additional
Information by calling at 800-686-6884, or by writing to Sequoia Fund, Inc., 45 Rockefeller
Plaza, 34th Floor, New York, New York 10111.

Because the Acquiring Fund has not yet commenced operations, no stockholder reports
are available for it. All available materials have been filed with the SEC.

Each Fund also files proxy materials, Combined Proxy Statements, reports, and
other information with the SEC in accordance with the informational requirements of the
Securities Exchange Act of 1934, as amended, and the 1940 Act. These materials can be
obtained electronically from the EDGAR database on the SEC’s Internet site (http://www.
sec.gov) or, after paying a duplicating fee, by electronic request at the following e-mail
address: publicinfo@sec.gov.

AN INVESTMENT IN THE FUNDS IS NOT A DEPOSIT OF ANY BANK
AND IS NOT INSURED OR GUARANTEED BY THE FEDERAL DEPOSIT
INSURANCE CORPORATION OR ANY OTHER GOVERNMENT AGENCY. AN
INVESTMENT IN THE FUNDS INVOLVES INVESTMENT RISK, INCLUDING
THE POSSIBLE LOSS OF PRINCIPAL.

LIKE ALL FUNDS, THE U.S. SECURITIES AND EXCHANGE COMMISSION
HAS NOT APPROVED OR DISAPPROVED THESE SECURITIES OR PASSED
UPON THE ADEQUACY OF THIS COMBINED PROXY STATEMENT/
PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A
CRIMINAL OFFENSE.
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SUMMARY

The Target Fund, which is currently operated as a mutual fund, will be converted into
an ETF through the Reorganization. As an ETF, the Acquiring Fund s shares will be traded
on the NYSE Arca, Inc. The Reorganization will be accomplished in accordance with the
Plan. This Combined Proxy Statement/Prospectus is being used by the Target Fund to
solicit proxies to vote at the Meeting. Stockholders of the Target Fund are being asked to
consider a proposal to approve the Plan.

The following is a summary of the Reorganization. More complete information appears
later in this Combined Proxy Statement/Prospectus. You should carefully read the entire
Combined Proxy Statement/Prospectus because it contains details that are not included in
this summary.

How the Reorganization Will Work

Under the Plan, substantially all of the assets and all the liabilities of the Target Fund will
be transferred to the newly created Acquiring Fund, in exchange for shares of the Acquiring
Fund of equivalent aggregate net asset value (“NAV”). Your shares of the Target Fund will
be exchanged for shares of equivalent aggregate NAV of the Acquiring Fund, plus cash in
lieu of fractional shares, if any. Shares of the Acquiring Fund will be transferred to each
stockholder’s brokerage account, or if a stockholder does not have a brokerage account, the
shares will be held by a stock transfer agent, on behalf of the stockholder, until a brokerage
account is identified or the account is converted to cash (subject to applicable federal
or state laws concerning unclaimed property). If you hold shares through a fund direct
individual retirement account (“IRA”) or a non-accommodating retirement account and
do not take action to transfer your Target Fund shares to an appropriate brokerage account
prior to the Reorganization, it is possible your Target Fund shares will be liquidated at the
effective time of the Reorganization and you will receive cash equal in value to the NAV of
your Target Fund shares. The Adviser is seeking an eligible agent to hold Acquiring Fund
shares in “hold only” accounts for fund direct IRAs and the non-accommodating retirement
accounts. If such an agent is engaged, then you will receive Acquiring Fund shares as part
of the Reorganization, and such shares will be held in the “hold only” account maintained
by that agent for your benefit until a brokerage account is identified or for a maximum of
one year. If these Acquiring Fund shares are not transferred into an appropriate brokerage
account within a year of the Closing Date of the Reorganization, your Acquiring Fund
shares will be liquidated and the cash proceeds sent to your account of record (subject to
applicable federal or state laws concerning unclaimed property). The Target Fund will prior
to the stockholder meeting date notify stockholders if an eligible agent is engaged to hold
Acquiring Fund shares in “hold only” accounts. If no eligible agent is identified, your
Target Fund shares will be liquidated at the effective time of the Reorganization, and
the proceeds of the liquidation will be paid to you.

After shares of the Acquiring Fund are distributed to the Target Fund’s stockholders, the
Target Fund will be completely liquidated and dissolved. As a result of the Reorganization,
you will cease to be a stockholder of the Target Fund and will become a shareholder of
the Acquiring Fund. This exchange will occur on the Closing Date of the Reorganization,
which is the specific date on which the Reorganization takes place. The closing of the
Reorganization is expected to occur after the close of business on or about October 16,
2026. The Closing Date may be delayed. The Target Fund in which you hold shares will
publicly disclose any changes to the Closing Date.

In addition to the Reorganization, the assets of multiple separately managed
accounts (the “SMAs”) are expected to be transferred to the Acquiring Fund (the
“Additional Transactions”).



Based on representations from and information provided by the Adviser, the Board of
Directors of the Target Fund (the ““Target Fund Board”) believes that the Reorganization is
expected to result in certain benefits for Target Fund stockholders, including, among others:

Improved Tax Efficiency. ETFs generally are able to manage investment portfolios
and shareholders subscriptions and redemptions through in-kind transactions.
These tools permit a fund the opportunity to significantly reduce or eliminate
capital gains distributions by delivering “out” the low basis shares. This feature is
expected to materially improve after-tax outcomes for taxable shareholders.

Stockholder Flexibility and Liquidity. ETF shares trade intraday on a national
securities exchange, allowing shareholders to buy and sell shares throughout
the trading day and to utilize standard trading tools such as limit orders. Thus,
shareholders do not need to wait for a trading day to end to execute orders in
ETF shares.

A Taxable Shareholder Gains More Control Over the Timing of Tax
Realizations. Within the Target Fund, a taxable stockholder can incur taxable
capital gains anytime the Target Fund sells positions with unrealized gains. As
ETFs generally manage investment portfolios and shareholder subscriptions and
redemptions through in-kind transactions, the Acquiring Fund can often avoid
selling positions with unrealized gains. In practical terms, this means a taxable
shareholder will be able to better control the timing of capital gains tax realizations
based on when the shareholder decides to sell their shares in the Acquiring
Fund. Such stockholders do not have that level of control and flexibility in the
Target Fund.

Uninterrupted Compounding. By not paying tax on capital gains at conversion,
100% of a shareholder’s investment value continues to compound. Likewise,
because a shareholder is unlikely to incur significant capital gains in the future due
to in-kind transactions in the Acquiring Fund’s portfolio, compounding continues
without the need to fund tax payments to cover capital gain recognition events
like a stockholder might incur within the Target Fund.

Estate planning. If Acquiring Fund shares are held long-term and later transferred
as part of an estate, beneficiaries generally receive a step-up in basis. This step up
is even more powerful in the ETF versus a mutual fund, given the benefits of the
in-kind transactions versus outright sales that trigger taxable gains and how that
difference compounds over time.

Long-Term Competitiveness. ETF structures benefit from broader acceptance
across advisory, brokerage, and institutional platforms, which supports asset
stability and the long-term viability of the Target Fund for existing stockholders.
Over the past 15 years, trends have shown assets migrating from mutual funds
to ETFs. Although the mutual fund vehicle remains a desirable structure for a
limited set of accounts that internally restrict holdings in single shares, for most
Target Fund investors, ETFs are a permissible investment.

Tax-Free Reorganization. The Reorganization itself has been structured to be a
tax-free transaction so that stockholders owning Target Fund shares will receive
Acquiring Fund shares in the Reorganization without recognition of gain and will
carry over their basis in Target Fund shares to the Acquiring Fund shares for U.S.
federal income tax purposes.

Portfolio Management Flexibility. Through primary market transactions,
ETFs can make portfolio changes without incurring substantial transaction
costs in the form of brokerage and other commissions. The transactions are
conducted with Authorized Participants are and not “known to the street” through
price movements.



The Acquiring Fund will pursue the same investment objectives and investment
strategies as the Target Fund but in the ETF structure. Ruane Cunniff L.P. will serve as
the investment adviser of the Acquiring Fund after the Reorganization and no change in
portfolio managers will result from the Reorganization. In addition, the management fee of
the Acquiring Fund is lower than the management fee of the Target Fund. The Target Fund
Board recognizes that as shareholders of an ETF after the Reorganization, shareholders
may bear certain costs with respect to maintaining brokerage accounts and selling shares
that the shareholders did not experience as mutual fund stockholders. However, the Target
Fund Board believes that the benefits of the ETF structure outweigh these costs.

The Target Fund Board, including all of the Target Fund Board’s Directors who are
not “interested persons” (as defined in the 1940 Act), after careful consideration and
based on representations from and information provided by the Adviser, has determined
that the Reorganization is in the best interests of the Target Fund and will not dilute the
interests of the existing stockholders of the Target Fund. The Target Fund Board made
this determination based on various factors that are discussed in this Combined Proxy
Statement/Prospectus, under the discussion of the Reorganization in the section entitled
“Reasons for the Reorganization.”

Similarly, the Board of Trustees of the Acquiring Fund (the “Acquiring Fund
Board”), including all of the Trustees who are not “interested persons” (as defined in
the 1940 Act), has approved the Reorganization with respect to the Acquiring Fund. The
Acquiring Fund Board has determined that the Reorganization is in the best interests of the
Acquiring Fund.

If the Reorganization is consummated, you will cease to be a stockholder of the
Target Fund and will become a shareholder of the Acquiring Fund. Upon completion of
the Reorganization, you will own shares of the Acquiring Fund having an aggregate NAV
equal to the aggregate NAV of the shares of the Target Fund you owned immediately prior
to the Reorganization, with cash being received in lieu of fractional shares. Shares of the
Acquiring Fund will be transferred to your brokerage account, or, if you do not have a
brokerage account or hold shares of the Target Fund through a brokerage account that
cannot accept shares of the Acquiring Fund, the shares will, except as noted below, be
held by a stock transfer agent, on your behalf, until a brokerage account is identified or
the account is converted to cash (subject to applicable federal or state laws concerning
unclaimed property). Any Acquiring Fund shares held by the stock transfer agent on your
behalf will be treated as being held by you for all U.S. federal income tax purposes.

If you hold shares through a fund direct IRA or a non-accommodating retirement
account and do not take action to transfer your Target Fund shares to an appropriate
brokerage account prior to the Reorganization, it is possible your Target Fund shares
will be liquidated at the effective time of the Reorganization and you will receive cash
equal in value to the NAV of your Target Fund shares. The Adviser is seeking an eligible
agent to hold Acquiring Fund shares in “hold only” accounts for fund direct IRAs and
the non-accommodating retirement accounts. If such an agent is engaged, then you will
receive Acquiring Fund shares as part of the Reorganization, and such shares will be held
in the “hold-only” account maintained by that agent for your benefit for a maximum of
one year. If these Acquiring Fund shares are not transferred into a brokerage account
that can accept shares of the Acquiring Fund within a year of the Closing Date of the
Reorganization, your Acquiring Fund shares will be liquidated and the cash proceeds sent
to your account of record (subject to applicable federal or state laws concerning unclaimed
property). The Target Fund will prior to the stockholder meeting date notify stockholders
if an eligible agent is engaged to hold Acquiring Fund shares in “hold only” accounts.
If no eligible agent is identified, your Target Fund shares will be liquidated at the
effective time of the Reorganization, and the proceeds of the liquidation will be paid



to you. Stockholders who hold Target Fund shares through a fund direct IRA or a non-
accommodating retirement account are urged to consult their own tax advisors as to the
specific consequences to them of the Reorganization.

EQ Fund Solutions, LLC will require a medallion signature guarantee in connection
with transferring assets in “hold only” accounts to newly established brokerage accounts.
Stockholder rights will be limited in respect of such accounts.

Shares of the Acquiring Fund are not issued in fractional shares. As a result,
stockholders will receive cash in lieu of fractional shares of the Acquiring Fund, resulting
in a small cash payment that may be taxable to you for U.S. federal income tax purposes.
If you do not currently hold your shares of the Target Fund through a brokerage account
that can hold shares of the Acquiring Fund, please see the separate Q&A that accompanies
this Combined Proxy Statement/Prospectus on page iii, for additional actions that you must
take to receive shares of the Acquiring Fund as part of the Reorganization. No further
action is required for stockholders that hold shares of the Target Fund through a brokerage
account that can hold shares of the Acquiring Fund.

After the Reorganization, individual shares of the Acquiring Fund may only be
purchased and sold on the NYSE Arca, Inc., other national securities exchanges, electronic
crossing networks and other alternative trading systems through a broker-dealer at market
prices. A shareholder may pay brokerage or other charges determined by the shareholder’s
financial intermediary, although ETFs do trade with no transaction fees (NTF) on many
platforms, and incur costs attributable to the difference between the highest price a buyer is
willing to pay to purchase shares (bid) and the lowest price a seller is willing to accept for
shares (ask) when buying or selling shares in the secondary market (the “bid-ask spread”).
Because Acquiring Fund shares trade at market prices rather than at NAV, Acquiring Fund
shares may trade at a discount or premium to the Fund’s NAV.

U.S. Federal Income Tax Consequences of the Reorganization

As a condition to the closing of the Reorganization, the Target Fund and the Acquiring
Fund must receive an opinion of Vedder Price P.C. to the effect that the Reorganization will
constitute a “reorganization” within the meaning of Section 368 of the Internal Revenue
Code of 1986, as amended (the “Code”). Accordingly, it is expected that neither you nor, in
general, the Target Fund will recognize gain or loss as a direct result of the Reorganization
of the Target Fund (except with respect to cash received by a stockholder, if any), and the
holding period and aggregate tax basis for the Acquiring Fund shares that you receive
will be the same as the holding period and aggregate tax basis of the Target Fund shares
that you surrender in the Reorganization. Capital gains from securities sales by the Target
Fund prior to the Reorganization may be distributed by the Acquiring Fund after the
Reorganization. Prior to the consummation of the Reorganization, you may redeem your
Target Fund shares, generally resulting in the recognition of gain or loss for U.S. federal
income tax purposes based on the difference between your tax basis in the shares and the
amount you receive for them. Different tax considerations apply to you if you do not hold
your Target Fund shares via a brokerage account that can accept shares of the Acquiring
Fund on the Closing Date and therefore have your investment liquidated.

You should consult your tax advisor regarding the effect, if any, of the Reorganization,
in light of your individual circumstances. You should also consult your tax advisor about
state and local tax consequences. For more information about the tax consequences of the
Reorganization, please see the section entitled “Information about the Plan—What are the
tax consequences of the Reorganization?”



COMPARISON OF THE TARGET FUND AND THE ACQUIRING FUND

Fees and Expenses

Stockholders of the Funds pay various fees and expenses, either directly or indirectly.
The tables below show the fees and expenses that you would pay if you were to buy and
hold shares of each Fund. The fees and expenses in the tables appearing below are based
on the expenses of the Target Fund for the fiscal year ended December 31, 2025, and on
a pro forma basis for the Acquiring Fund after giving effect to (a) the Reorganization and
(b) the Reorganization and the Additional Transactions (provided separately because the
Reorganization and Additional Transactions are not contingent on one another). You will
not pay any sales load, contingent deferred sales charge, commission, redemption fee, or
other transaction fee in connection with the Reorganization.

Stockholder Fees
(fees paid directly from your investment)

Acquiring Fund

Acquiring Fund (Pro Forma —

(Pro Forma — Reorganization

Target Fund  Reorganization and Additional
(Current) Only) Transactions)

Maximum sales charge (load) imposed on purchases
(as a percentage of offering price) None None None

Maximum deferred sales charge (load) imposed on
redemptions (as a percentage of net asset value at
the time of your purchase or redemption, whichever
is lower) None None None

Maximum Sales Charge (Load) Imposed on Reinvested
Dividends and other Distributions (as a percentage of

amount reinvested) None None None
Redemption Fee (as a percentage of amount redeemed,
for shares held less than 30 days) None None None

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Acquiring Fund

Acquiring Fund (Pro Forma —

(Pro Forma — Reorganization

Target Fund  Reorganization and Additional

(Current) Only) Transactions)
Management Fees 1.00% 0.99% 0.99%
Distribution and/or Service (12b-1) Fees None None None

Other Expenses 0.11% 0.00%?> 0.00%?>
Total Annual Fund Operating Expenses 1.11% 0.99% 0.99%
Expense Reimbursement by the Adviser (0.11)%* 0.00% 0.00%
Total Annual Fund Operating Expenses 1.00% 0.99% 0.99%

' The Sequoia ETF’s Adviser, Ruane Cunniff L.P., receives a “unitary fee” pursuant to which it provides
investment advisory service and é)a s most of the Fund’s operating expenses except brokerage fees and
commissions, 12b-1 fees, Acquire F}llmd Fees and Ex%enses, taxes, borrowing costs (such as (a) interest and
(b) dividend expenses on securities sold short), and such extraordinary or non-recurring expenses as may arise,
including litigation to which the Fund may be a party and indemnification of the Trust’s Trustees and officers
with respect thereto.

2 “Other Expenses” for Target Fund are based on estimated amounts for the current fiscal year and calculated as
a percentage of the Fund’s assets.

3 It is the intention of the Adviser to ensure the Target Fund does not pay in excess of 1.00% in Net Annual
Fund Operating Expenses. This e;lépense reimbursement obligation is a provision of the Adviser’s investment
advisory contract with the Target Fund and the reimbursement obligation will be in effect only so long as that
investment advisory contract 1s in effect.



Expense Examples

These Examples are meant to help you compare the cost of investing in the Target
Fund with the cost of investing in the Acquiring Fund on a pro forma basis, and allow you
to compare these costs with the cost of investing in other mutual funds.

The Examples assume that you invest $10,000 in each Fund for the time periods
indicated and then redeem all of your shares at the end of those periods. The Examples
also assume that your investment has a 5% return each year and that a Fund’s operating
expenses remain the same. Although your actual costs may be higher or lower, based on
these assumptions, your costs would be:

1 year 3 years 5 years 10 years
Target Fund (Current) $113 $353 $612 $1,252
Acquiring Fund (Pro Forma — Reorganization Only) $101 $315 $547 $1,213
Acquiring Fund (Pro Forma — Reorganization and
Additional Transactions) $101 $315 $547 $1,213

Portfolio Turnover

Each Fund pays transaction costs, such as commissions, when it buys and sells
securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher
transaction costs and may result in a greater amount of taxes when Fund shares are held
in a taxable account. Those costs, which are not reflected in the “Annual Fund Operating
Expenses” table or in the expense examples, affect a Fund’s performance. During the Target
Fund’s most recent fiscal year, the Target Fund’s portfolio turnover rate was 10% of the
average value of the Fund’s portfolio. The Acquiring Fund will not commence operations
until the consummation of the Reorganization.

Reorganization costs do not include any repositioning costs arising from sales of
portfolio assets by the Target Fund before the Reorganization, which costs will be borne by
the Target Fund. However, because the Target Fund’s investment objectives and policies
are the same as those of the Acquiring Fund, it is not currently expected that any significant
portfolio sales will occur solely in connection with the Reorganization (such sales are
expected to be less than 5% of the assets of the Target Fund).

Comparison of Investment Objectives, Principal Investment Strategies and
Fundamental Investment Policies

The Target Fund and the Acquiring Fund have the same investment objectives,
investment strategies and fundamental investment policies and are set forth below.

Investment Objective
The Target Fund and Acquiring Fund have the same investment objective. Each Fund
seeks to seek to achieve long-term growth of capital.

The investment objective of each Fund is non-fundamental, which means that it may
be changed without the approval of a Fund’s stockholders upon 60 days’ written notice to
the Fund’s stockholders.

Investment Strategies

The Target Fund and the Acquiring Fund have the same investment strategies, but for a
change to the first two sentences noted in the comparison below.



Target Fund

Acquiring Fund

The Fund’s investment objective is long-term growth of capital.
In pursuing this objective, the Fund focuses on investing in equity
securities that it believes are undervalued at the time of purchase
and have the potential for growth. A guiding principle is the
consideration of equity securities, such as common stock, as units
of ownership of a business and the purchase of them when the
price appears low in relation to the value of the total enterprise.

No weight is given to technical stock market studies. The balance
sheet and earnings history and prospects of each company are
extensively studied to appraise fundamental intrinsic value. The
Fund normally invests in equity securities of U.S. and non-U.S.
companies. The Fund may invest in securities of issuers with

any market capitalization. The Fund may sell the security of an
issuer for a variety of reasons, including when the issuer shows
deteriorating fundamentals, its earnings progress falls short of the
Adviser’s expectations or its valuation appears excessive relative
to its expected future earnings.

Ordinarily, the Fund’s portfolio is invested in equity securities
of U.S. and non-U.S. companies. The Fund is not required,
however, to be fully invested in equity securities and, in fact,
usually maintains a portion of its total assets in cash or securities
generally considered to be cash equivalents, including, but not
limited to, short-term U.S. Government securities.

Depending upon market conditions, cash reserves may be a
significant percentage of the Fund’s net assets. The Fund is
classified as non-diversified.

Same, except that the first two sentences
of the first paragraph will read:

The Fund is an actively managed ETF
and, thus, does not seek to replicate

the performance of a specified index

of securities. Instead, it uses an active
investment strategy that seeks to meet its
investment objective.

Fundamental Investment Policies

The Target Fund and the Acquiring Fund have adopted the same fundamental

investment policies, which may not be changed without prior stockholder approval.

The following fundamental investment restrictions may not be changed without
approval by a “majority of the outstanding shares” of the applicable Fund, which means
the vote of the lesser of (a) 67% or more of the shares of a fund represented at a meeting, if
the holders of more than 50% of the outstanding shares of a fund are present or represented

by proxy, or (b) more than 50% of the outstanding shares of a fund.

portion of an issue of publicly distributed bonds, debentures or
other debt securities, except that the Fund may purchase privately
sold bonds, debentures or other debt securities immediately
convertible into equity securities subject to the restrictions
applicable to the purchase of not readily marketable securities.
(See “Restricted or Not Readily Marketable Securities”).

Target Fund Acquiring Fund
The Fund may not:
1. Underwrite the securities of other issuers, except the Fund may, Same
as indicated above (see “Restricted or Not Readily Marketable
Securities”), acquire restricted securities under circumstances
where, if such securities are sold, the Fund might be deemed to be
an underwriter for purposes of the Securities Act.
2. Purchase or sell real estate or interests in real estate, but the Same
Fund may purchase marketable securities of companies holding
real estate or interests in real estate.
3. Purchase or sell commodities or commodity contracts. Same
4. Make loans to other persons except by the purchase of a Same




Target Fund

Acquiring Fund

5. Borrow money except for temporary or emergency purposes
and then only from banks and in an aggregate amount not
exceeding 5% of the value of the Fund’s total assets at the time
any borrowing is made, provided that the term “borrow” shall not
include the short-term credits referred to in paragraph 6 below.

Same

6. Purchase securities on margin, but it may obtain such short-
term credits as may be necessary for the clearance of purchases
and sales of securities.

Same

7. Make short sales of securities.

Same

8. Purchase or sell puts and calls on securities.

Same

9. Participate, on a joint or joint and several basis, in any
securities trading account.

Same

10. Purchase the securities of any other investment company
except V) in the open market where, to the best information of
the Fund, no commission, profit or 'sales charge to a sponsor or
dealer (other than the customary broker’s commission) results
from such purchase, or @ if such purchase is part of a merger,
consolidation or acquisition of assets.

Same

11. Invest in companies for the purpose of exercising
management or control.

Same

12. Invest more than 25% of the value of its net assets (at the
time of purchase and after giving effect thereto) in the securities
of any one issuer.

Same

13. Issue senior securities, except as permitted by the 1940 Act.

Same

14. Concentrate investments in an industry, as concentration

may be defined under the 1940 Act or the rules and regulations
thereunder (as such statute, rules or regulations may be amended
from time to time) or by guidance regarding, interpretations of, or
exemptive orders under, the 1940 Act or the rules or regulatlons
thereunder published by appropriate regulatory authorities.

Same

Comparison of the Funds’ Principal Risks

The risks associated with an investment in the Target Fund and the Acquiring Fund are
identical, except that, as a stockholder of the Acquiring Fund you will be subject to risks
related to the Acquiring Fund’s ETF structure; all other differences between the risks of the
Acquiring Fund and those of the Target Fund, as described below, reflect only a tailoring or
clarification of the risks of the Target Fund, and such differences do not reflect (and should
not be interpreted to reflect) any difference in the way the Acquiring Fund will be managed
as compared to the Target Fund. In the below discussion, the risks for the Target Fund and
Acquiring Fund are identified, followed by a description of each risk.

Principal Risks

Target Fund

Acquiring
Fund

Currency Risk

Capital Gain Risk.

ETF Structures Risk

Authorized Participant Risk

Not Individually Redeemable

Trading Issues

Market Price Variance Risk

Foreign (Non-U.S.) Risks




Acquiring
Principal Risks Target Fund Fund
Growth Company Risk ° °
[lliquid Investments Risk ° °
Large-Cap Company Risk. °
Market Risk ° °
Non-Diversification Risk ° °
Risks of Investing in a Managed Fund ° °
Small-Cap and Mid-Cap Company Risk o o
Value Investing Risk ° °

Description of Principal Risks

There is no guarantee that your investment in the Acquiring Fund will increase in
value. The value of your investment in the Acquiring Fund could go down, meaning
you could lose some or all of your investment.

Currency Risk.

This refers to the risk that securities that trade or are denominated in currencies
other than the U.S. Dollar may be affected by fluctuations in currency exchange rates. An
increase in the strength of the U.S. Dollar relative to a foreign currency will generally cause
the U.S. Dollar value of an investment denominated in that currency to decline. Currency
risk may be hedged or unhedged. Unhedged currency exposure may result in gains or
losses as a result of a change in the relationship between the U.S. Dollar and the respective
foreign currency.

Capital Gain Risk.

As of the date of this Prospectus, a substantial portion of the Fund’s NAV is attributable
to realized and/or net unrealized capital gains on portfolio securities. If the Fund realizes
capital gains in excess of realized capital losses in any fiscal year, it generally expects
to make capital gain distributions to stockholders. You may receive distributions that are
attributable to appreciation of portfolio securities that happened before you made your
investment. Unless you purchase shares through a tax-advantaged account (such as an IRA
or 401(k) plan), these distributions will be taxable to you even though they economically
represent a return of a portion of your investment. If such distribution is reinvested in
Fund shares, any such income or gain will increase the tax basis of your shares, which will
reduce the amount of gain or increase the amount of loss you recognize on a disposition of
your shares. You should consult your tax professional about your investment in the Fund.

ETF Structure Risk.

The Acquiring Fund is structured as an ETF and as a result is subject to the special
risks, including:

*  Authorized Participant Risk. Only an Authorized Participant may engage in
creation or redemption transactions directly with the Fund. The Fund has a limited
number of institutions that may act as Authorized Participants on an agency
basis (i.e., on behalf of other market participants). To the extent that Authorized
Participants exit the business or are unable to proceed with creation or redemption
orders with respect to the Fund and no other Authorized Participant is able to step
forward to create or redeem Creation Units, the Fund shares may be more likely
to trade at a premium or discount to net asset value and possibly face trading
halts or delisting. Authorized Participant concentration risk may be heightened



for exchange traded funds (“ETFs™) that invest in non-U.S. securities or other
securities or instruments that have lower trading volumes.

*  Not Individually Redeemable. Shares are not individually redeemable to retail
investors and may be redeemed only by the Fund only to Authorized Participants
at NAV in large blocks known as “Creation Units.” An Authorized Participant may
incur brokerage costs purchasing enough Shares to constitute a Creation Unit.

e Trading Issues. An active trading market for the Shares may not be developed
or maintained. Trading in Shares on NYSE Arca (the “Exchange”) may be halted
due to market conditions or for reasons that, in the view of the Exchange, make
trading in Shares inadvisable, such as extraordinary market volatility. There can
be no assurance that Shares will continue to meet the listing requirements of
the Exchange, which may result in the trading of the Shares being suspended
or the Shares being delisted. An active trading market for the Shares may not
be developed or maintained. If the Shares are traded outside a collateralized
settlement system, the number of financial institutions that can act as Authorized
Participants that can post collateral on an agency basis is limited, which may limit
the market for the Shares.

*  Market Price Variance Risk. The market prices of Shares will fluctuate in
response to changes in NAV and supply and demand for Shares and will include
a “bid-ask spread” charged by the exchange specialists, market makers or other
participants that trade the particular security.

* In times of market stress, market makers may step away from their role
market making in the Shares of ETFs and in executing trades, which can lead
to differences between the market value of Shares and an ETF’s NAV.

*  The market price of the Shares may deviate from an ETF’s NAYV, particularly
during times of market stress, with the result that investors may pay
significantly more or significantly less for Shares than an ETF’s NAV, which
is reflected in the bid and ask price for Shares or in the closing price.

*  When all or a portion of an ETFs underlying securities trade in a market that
is closed when the market for the Shares is open, there may be changes from
the last quote of the closed market and the quote from an ETF’s domestic
trading day, which could lead to differences between the market value of the
Shares and an ETF’s NAV.

» In stressed market conditions, the market for the Shares may become less
liquid in response to the deteriorating liquidity of an ETF’s portfolio. This
adverse effect on the liquidity of the Shares may, in turn, lead to differences
between the market value of the Shares and an ETF’s NAV.

Foreign (Non-U.S.) Risk.

This is the risk that the value of the Fund’s investments in securities of foreign
issuers will be affected adversely by foreign economic, social and political conditions and
developments or by the application of foreign legal, regulatory, accounting and auditing
standards or foreign taxation policies or by currency fluctuations and controls. The risks to
the Fund and, therefore, to your investment in the Fund, of investing in foreign securities
include expropriation, settlement difficulties, market illiquidity and higher transaction
costs. The prices of foreign securities may move in a different direction than the prices of
U.S. securities. In addition, the prices of foreign securities may be more volatile than the
prices of U.S. securities.
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Growth Company Risk.

The prices of growth securities are often highly sensitive to market fluctuations
because of their heavy dependence on future earnings or cash flow expectations, and can
be more volatile than the market in general.

Illiquid Investments Risk.

When there is no willing buyer and a security cannot be readily sold at the desired time
or price, the Fund may need to accept a lower price or may not be able to sell the security
at all. An inability to sell securities, at the Fund’s desired price or at all, can adversely
affect the Fund’s value or prevent the Fund from being able to take advantage of other
investment opportunities.

Large-Cap Company Risk.

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

Market Risk.

This is the risk that the market values of the Fund’s investments will decline, perhaps
sharply and unpredictably, or fail to rise, for various reasons including changes or potential
or perceived changes in U.S. or foreign economies, financial markets, interest rates, the
liquidity of investments and other factors including terrorism, war, tariffs, natural disasters
and public health events and crises, including disease/virus outbreaks, epidemics and
pandemics. The resulting short-term and long-term effects and consequences of such events
and factors on global and local economies and specific countries, regions, businesses,
industries and companies cannot necessarily be foreseen or predicted. You may lose money
by investing in the Fund.

Non-Diversification Risk.

The Fund is “non-diversified,” meaning that it invests its assets in a smaller number
of companies than many other funds. As a result, your investment in the Fund has the risk
that changes in the value of a single security may have a significant effect, either negative
or positive, on the Fund’s net asset value per share (“NAV”).

Risks of Investing in a Managed Fund.

Performance of individual securities can vary widely. The investment decisions of
the Adviser may cause the Fund to underperform other investments or benchmark indices.
The Fund may also underperform other mutual funds with similar investment strategies. The
Adviser may be incorrect in assessing a particular industry or company, including the anticipated
earnings growth of the company. The Adviser may not buy securities at the lowest possible
prices or sell securities at the highest possible prices. As with any mutual fund investment,
there can be no guarantee that the Fund will achieve its investment goals.

Small-Cap and Mid-Cap Company Risk.

Investing in securities of small-cap and mid-cap companies may involve greater risks
than investing in securities of larger, more established issuers. Small-cap and mid-cap
companies may be engaged in business within a narrow geographic region, be less well-
known to the investment community and have more volatile share prices. These companies
often lack management depth and have narrower market penetrations, less diverse product
lines and fewer resources than larger companies. Moreover, the securities of such companies
often have less market liquidity and, as a result, their stock prices often react more strongly
to changes in the marketplace.
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Value Investing Risk.

Investing in undervalued securities involves the risk that such securities may never
reach their expected market value, either because the market fails to recognize a security’s
intrinsic worth or the expected value was misgauged. Such securities may decline in value
even though they are already undervalued.

Comparison of Management of the Funds

Ruane Cunniff L.P. is the investment adviser to the Target Fund and the Acquiring
Fund. The Adviser is located at 45 Rockefeller Plaza, 34th Floor, New York, New York
10111. The Adviser is a wholly-owned subsidiary of Ruane, Cunniff & Goldfarb Inc., (the
“Parent”) and is managed by its general partner, RCG-GP LLC. Employees of the Adviser
collectively own a majority of the voting securities of each of the Parent and RCG-GP LLC.
Mr. Harris serves as President and CEO of the Parent, Managing Director of the Adviser
and Managing Partner of RCG-GP LLC, and serves on the Management Committee of
RCG-GP LLC along with the other members of the Investment Committee of the Adviser.
Ms. Talia serves as Chief Operating Officer of the Parent, RCG-GP LLC, and the Adviser.
As of December 31, 2025, the Adviser has approximately $10,525,505,890 in assets under
management, all of which are managed on a discretionary basis.

The co-portfolio managers of the Target Fund and Acquiring Fund are John B. Harris,
Arman Gokgol-Kline and Trevor Magyar and they are jointly and primarily responsible
for the day-to-day management of the Funds’ portfolios, subject to the investment
parameters established from time to time by the Investment Committee of the Adviser (the
“Committee”). The Committee, which reflects the team approach used by the Adviser, is
comprised of the co-portfolio managers, all of whom are voting members of the Committee,
and Gregory Alexander, who is a non-voting member of the Committee. The Committee
meets regularly to discuss investment parameters for the Funds.

John B. Harris. Mr. Harris is the President and Chief Executive Officer of the Target
Fund. He also serves as the Managing Director of the Adviser, Management Committee
member of RCG-GP LLC (the Adviser’s general partner), Management Committee
member of the Adviser’s parent; analyst of the Adviser since prior to 2021.

Arman Gokgol-Kline. Mr. Gokgol-Kline serves as an Analyst of the Adviser and
Management Committee member of RCG-GP LLC. Mr. Gokgol-Kline has been associated
with the Adviser in a substantially similar capacity to his current analyst position since
prior to 2021.

Trevor Magyar. Mr. Magyar serves as an Analyst of the Adviser and Management
Committee member of RCG-GP LLC. Mr. Magyar has been associated with the Adviser in
a substantially similar capacity to his current analyst position since prior to 2021.

The SAI provides additional information about the portfolio managers’ compensation,
other accounts they manage and their ownership of shares of the Acquiring Fund.

Target Fund

The Adviser provides investment advisory services to the Target Fund pursuant to an
Investment Advisory Agreement dated as of April 17, 2017 (the “Target Fund Advisory
Agreement”) that was entered into by the Target Fund and the Parent. Effective March 31,
2018, the Parent assigned the Target Fund Advisory Agreement to the Adviser in connection
with an internal modernization of the Parent’s corporate structure, in which the Parent
transferred its advisory operations to the Adviser.

Pursuant to the terms of the Target Fund Advisory Agreement, the Adviser furnishes
advice and recommendations with respect to the Target Fund’s portfolio of securities and
investments and provides persons satisfactory to the Target Fund’ Board to act as officers
and employees of the Target Fund. Such officers and employees, as well as certain directors
of the Target Fund, may be directors, officers or employees of the Adviser or its affiliates.
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In addition, the Adviser, or its affiliates, are obligated under the Target Fund Advisory
Agreement to pay or reimburse the Target Fund for the following expenses incurred by
the Target Fund: (i) the compensation of any of the Target Fund’s directors, officers and
employees who are interested persons of the Adviser or its affiliates (other than by reason
of being directors, officers or employees of the Target Fund), (ii) fees and expenses of
registering the Target Fund’s shares under the appropriate Federal securities laws and of
qualifying its shares under applicable State Blue Sky laws, including expenses attendant
upon renewing and increasing such registrations and qualifications, and (iii) expenses of
printing and distributing the Target Fund’s Prospectus and sales and advertising materials.
The Target Fund is responsible and has assumed the obligation for payment of all of its
other expenses including: (a) brokerage and commission expenses, (b) U.S. Federal, state
or local taxes, including issue and transfer taxes, incurred by or levied on the Target Fund,
(c) interest charges on borrowings, (d) compensation of any of the Target Fund’s directors,
officers or employees who are not interested persons of the Adviser or its affiliates (other
than by reason of being directors, officers or employees of the Target Fund), (¢) charges
and expenses of the Target Fund’s custodian, transfer agent and registrar, (f) costs of proxy
solicitations, (g) legal and auditing expenses, and (h) payment of all investment advisory
fees (including the fee payable to the Adviser under the Target Fund Advisory Agreement).

The Target Fund Advisory Agreement is terminable on 60 days’ written notice by
vote of a majority of the Target Fund’s outstanding shares or by vote of majority of the
entire Target Fund’ Board, or by the Adviser on 60 days’ written notice and automatically
terminates in the event of its assignment. The Target Fund Advisory Agreement provides
that in the absence of willful misfeasance, bad faith or gross negligence on the part of the
Adbviser, or of reckless disregard of its obligations thereunder, the Adviser is not liable for
any action or failure to act in accordance with its duties thereunder.

For the services provided by the Adviser under the Target Fund Advisory Agreement,
the Target Fund pays the Adviser a management fee at the following annual rate based on
average daily net assets:

Fund Management Fee
Target Fund 1.00%

The fee is accrued daily and paid monthly.

Under the terms of the Target Fund Advisory Agreement, the Adviser is contractually
obligated to reimburse the Target Fund for the amount, if any, by which the operating
expenses of the Target Fund (including the management fee) in any year exceed the sum of
1%2% of the average daily net asset value of the Target Fund for such year up to a maximum
of $30 million of net assets, plus 1.00% of the average daily net asset value in excess of
$30 million. The reimbursement will be in effect only so long as the Target Fund Advisory
Agreement is in effect. Operating expenses for the purposes of the Target Fund Advisory
Agreement do not include the expenses listed in clauses (a), (b) and (c) above. During
the fiscal year ended December 31, 2025, the Target Fund incurred operating expenses
of $40,756,383 of which the Adviser reimbursed the Target Fund $3,947,514. During the
fiscal year ended December 31, 2024, the Target Fund incurred operating expenses of
$ 38,304,785 of which the Adviser reimbursed the Target Fund $3,557,789. During the
fiscal year ended December 31, 2023, the Target Fund incurred operating expenses of
$34,419,257 of which the Adviser reimbursed the Target Fund $ 3,312,405.

For the fiscal year ended December 31, 2025, the Target Fund paid investment
management fees to the Adviser, of which the Adviser waived or recouped the amount set
forth below:

Recoupment Expense Advisory Fee after
Fiscal Year Ended Advisory Fee (Waiver) (Reimbursement) Waiver
December 31, 2025 $36,658,869 $0 $3,947,514 $32,711,355
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A discussion regarding the basis for the Target Fund Board’s approval of the Advisory
Agreement with respect to the Target Fund is available in the Target Fund’s Form N-CSR
for the fiscal year ended December 31, 2025.

Acquiring Fund

The Adviser will provide investment advisory services to the Acquiring Fund pursuant
to an investment advisory agreement between the Adviser and the Trust, on behalf of the
Acquiring Fund (the “Acquiring Fund Advisory Agreement”). Subject to such policies
as the Acquiring Fund Board may determine, the Adviser is ultimately responsible for
investment decisions for the Acquiring Fund. Pursuant to the terms of the Acquiring Fund
Advisory Agreement, the Adviser provides the Acquiring Fund with such investment
advice and supervision as it deems necessary for the proper supervision of the Acquiring
Fund’s investments.

After an initial period of two years, the Acquiring Fund Advisory Agreement will
continue in effect from year to year only if such continuance is specifically approved at
least annually by the Acquiring Fund Board or by vote of a majority of the Acquiring
Fund’s outstanding voting securities and by a majority of the Trustees who are not parties
to the Acquiring Fund Advisory Agreement or interested persons of any such party, at
a meeting called for the purpose of voting on the Acquiring Fund Advisory Agreement.
The Acquiring Fund Advisory Agreement is terminable without penalty by the Trust on
behalf of the Acquiring Fund upon 60 days’ prior written notice when authorized either
by a majority vote of the Acquiring Fund’s shareholders or by a vote of a majority of the
Acquiring Fund Board, or by the Adviser upon 60 days’ prior written notice, and will
automatically terminate in the event of its “assignment” (as defined in the 1940 Act). The
Acquiring Fund Advisory Agreement provides that the Adviser, under such agreement,
shall not be liable for any error of judgment or mistake of law or for any loss arising out
of any investment or for any act or omission in the execution of portfolio transactions
for the Acquiring Fund, except for willful misfeasance, bad faith or gross negligence in
the performance of its duties, or by reason of reckless disregard of its obligations and
duties thereunder.

Pursuant to the Acquiring Fund Advisory Agreement, the Acquiring Fund pays the
Adbviser a unitary fee for the services and facilities it provides payable on a monthly basis
at the annual rate of 0.99% of the Acquiring Fund’s average daily net assets. From time to
time, the Adviser may waive all or a portion of its fee. The Adviser’s unitary management
fee is designed to pay substantially all the Acquiring Fund’s expenses and to compensate
the Adviser for providing services for the Fund.

Out of the unitary management fee, the Adviser pays substantially all expenses of
the Acquiring Fund, including the cost of sub-advisory, transfer agency, custody, fund
administration, legal, audit, trustees and other services, except for brokerage fees and
commissions, 12b-1 fees, indirect costs of investing in other investment companies, taxes,
borrowing costs (such as (a) interest and (b) dividend expenses on securities sold short),
and such extraordinary or non-recurring expenses as may arise, including litigation to
which the Acquiring Fund may be a party and indemnification of the Trust’s Trustees and
officers with respect thereto.

A discussion regarding the basis for the Acquiring Fund Board’s approval of
the Acquiring Fund Advisory Agreement with respect to the Acquiring Fund will be
available in the Acquiring Fund’s Annual Report to Shareholders for the period ending
December 31, 2026.
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Comparison of Performance

The Acquiring Fund is a newly-formed “shell” fund that has not yet commenced
operations, and therefore will have no performance history prior to the Reorganization.
The Acquiring Fund has been organized solely in connection with the Reorganization to
acquire all of the assets and liabilities of the Target Fund and continue the business of the
Target Fund. Therefore, after the Reorganization, the Target Fund will be the “accounting
survivor.” This means that the Acquiring Fund will continue to show the historical
investment performance and returns of the Target Fund (even after liquidation of the
Target Fund).

The bar chart and performance table give some indication of the risks of investing in
the Target Fund. The bar chart shows the performance of shares of the Target Fund from
year-to-year over a 10-year period and by showing how the Target Fund’s average annual
returns for one, five, and ten years compare to the Standard & Poor’s 500 Index (“S&P
500 Index™), a broad-based securities market index. Remember, the Target Fund’s past
performance, before and after taxes, is not necessarily an indication of how the Target Fund
will perform in the future. Updated performance information will be available at no cost by
calling the Target Fund toll-free at 1-800-686-6884 .

Calendar Year Returns as of December 31, 2025

60%

40% 29.12% 25.48% 27.83%

20.07% 23.33% 20.79% 22.13%

20%
0%

-20% -6.90% -2.62%

-40% -30.52%

-60%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

During the period shown in the bar chart, the highest return for a quarter was 27.21%
(2nd quarter 2020) and the lowest return for a quarter was -22.17% (1st quarter 2020).
Average Annual Total Returns for the periods ended December 31, 2025

One Year Five Year Ten Year*

Target Fund

Return Before Taxes 22.13% 10.46% 11.04%
Return After Taxes on Distributions 19.30% 8.84% 8.36%
Return After Taxes on Distributions and Sale of Fund Shares 14.83% 8.04% 8.10%
S&P 500 Total Return Index

(reflects no deduction for fees, expenses or taxes) 17.88% 14.42% 14.82%

After-tax returns are estimates, which are calculated using the highest historical
individual Federal marginal income tax rates, and do not reflect the impact of state and
local taxes. In some instances, the “Return After Taxes on Distributions and Sale of Fund
Shares” may be greater than “Return Before Taxes” because the investor is assumed to be
able to use the capital loss of the sale of Fund shares to offset other taxable gains. Actual
after-tax returns depend on an individual investor’s tax situation and may differ from those
shown. After-tax returns shown are not relevant to investors who hold their Fund shares
through tax-deferred arrangements, such as 401(k) plans or individual retirement accounts
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Distributor and Distribution Arrangements

Foreside Financial Services, LLC serves as the distributor for the Target Fund.
The Acquiring Fund shares are distributed by Northern Lights Distributors LLC (the
“Distributor”), which serves as the principal underwriter for the shares of the Acquiring
Fund. The Distributor is registered with the SEC as a broker-dealer and is a member of
the Financial Industry Regulatory Authority. The Distributor distributes Creation Units (as
defined below) for the Acquiring Fund on an agency basis and does not maintain a secondary
market in shares of the Acquiring Fund. The Distributor has no role in determining the
investment policies of the Acquiring Fund or the securities that are purchased or sold by the
Funds. The Distributor’s principal address is 4221 North 203 Street, Suite 100, Elkhorn,
NE 68022. The Distributor is a wholly-owned subsidiary of Ultimus Fund Solutions LLC.

Shares of each Fund are offered on a continuous basis. Neither the Target Fund nor the
Acquiring Fund have adopted plans of distribution pursuant to Rule 12b-1 under the 1940
Act for the payment of fees by the Funds related to the Funds’ distribution.

Dividends, Distributions and Tax Information

Each Fund typically distributes to its stockholders as dividends all or substantially
all of its net investment income and any realized net capital gains. The Acquiring Fund
expects that its distributions will consist primarily of income and net realized capital gains.
The Acquiring Fund declares and pays dividends at least annually. Net investment income
distributed by the Acquiring Fund generally will consist of interest income, if any, and
dividends received on investments, less expenses. The dividends you receive, whether or
not reinvested, will be taxed as ordinary income for U.S. federal income tax purposes
(including if reinvested in additional shares).

For U.S. federal income tax purposes, distributions of net income (including any
short-term capital gains) by the Acquiring Fund are taxable to you as ordinary income.
Distributions of long-term capital gains are taxable to you as long-term capital gains. The
Acquiring Fund’s distributions also may be subject to state and local taxes. A portion of the
Acquiring Fund’s distributions may be treated as “qualified dividend income,” taxable to
individuals, trusts, and estates at the same preferential tax rates as long-term capital gains.
A distribution is treated as qualified dividend income to the extent that the Acquiring Fund
receives dividend income from taxable domestic corporations and certain qualified foreign
corporations, provided that holding period and other requirements are met.
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Comparison of Pricing/Valuation of Portfolio Securities

The Target Fund and Acquiring Fund have substantially similar procedures for valuing

their portfolio securities. The Funds determ

ine their NAV per share after the close of the

NYSE (normally 4:00 p.m., eastern time). The Funds will not be priced on days that the

NYSE is closed for trading.

Specifically, the NAV for each Fund is calculated in the following manner.

TARGET FUND

ACQUIRING FUND

The Fund calculates its NAV at the close of regular
trading on the Exchange (normally 4:00 p.m., Eastern
Time) each day the Exchange is open for business.
Generally this means any weekday exclusive of
New Year’s Day, Martin Luther King, Jr. Day,
Presidents’ Day, Good Friday, Memorial Day,
Juneteenth Nafional Indepen({ence Day, Independence
Day, Labor Day, Thanksgiving and Christmas. To
calculate the NAV, the Fund’s assets are valued and
totaled, liabilities are subtracted, and the balance,
called net assets, is divided by the number of shares
outstanding. The Fund values its assets at their
current market value determined on the basis of
market quotations or, if such quotations are not
readily available or are determined to be unreliable,
at “fair value” as determined in accordance with
grocedures approved by the Board. Pursuant to Rule
a-5 under the 1940 Act, the Board has designated
the Adviser as valuation designee to 1!l)erform fair
value determinations relatir]l_)g to the Fund’s portfolio
investments, subject to the Board’s oversight.

When it uses fair value pricing, the Fund may take
into account various factors that it deems appropriate,
including developments related to the specific
security, price and trading comparisons of securities
of comparable issuers, the liquidity of the market
for the securit)t/1 and current valuations of appropriate
surrogates such as American Depositary Receqfts or
foreign futures indices. Fair value pricing involves
subjective judgments. Accordingly, it is possible that
the fair value Price determined For a security will
differ materially from the price that is realized upon
the sale of that security.

The Fund expects to use fair value pricing for
securities primarily traded on U.S. exchanges only
under limited circumstances, such as the early closing
of the exchange on which a security is traded or
suspension of trading in the security. The Fund may
use fair value pricing more frequently for securities
primarily traded in non-U.S. markets because,

among other things, most foreign markets close well
before the Fund values its securities at the close

of the Exchange. The earlier close of these foreign
markets gives rise to the possibility that significant
events, including broad market movements, may have
occurred in the interim.

Your order for purchase of shares is priced at the
next-determined NAV calculated after your order
is received in “good order” (see definition under
“Additional Purchase Information”) by the Fund. If
ou purchase or redeem shares on a day when the
Exchan ¢ is closed, the NAV will be determined as
of the close of business on the next following day
that the Exchange is open for trading. Since certain
securities owned by the Fund trade on foreign
exchanges that trade on weekends or other days
when the Fund does not price its shares, the value of
the Fund’s assets may change on days when you are
unable to purchase or redeem shares.

The Fund reserves the right to reject any order to
purchase shares (including additional investments by
existing shareholders).

Shares of the Fund are bought and sold at two
different prices and in two different ways depending
upon the type of investor as described below. All
investors including retail investors and authorized
participants may buy and sell Shares in seconda
market transactions through brokers at market prices
and the Shares will trade at market prices.

Only authorized participants may buy and redeem
Shares from the Fund directly and those transactions
are effected at the Fund’s NAV. Purchases and
redemptions from the Fund may only occur in
creation units.

The NAV of the Fund is determined at close of
regular trading of the New York Stock Exchange
(normall 4:0% .m. Eastern Time) on each day the
New York Stock Exchange (“NYSE”) is open. NAV is
comﬁ)uted by determmm% the aggregate market value
of all assets of the Fund, less its Tiabilities, divided
by the total number of shares outstanding ((assets-
liabilities)/number of shares = NAV). The NYSE is
closed on weekends and New Year’s Day, Martin
Luther Km]g, Jr. Day, Presidents’ Da&l, ood Friday,
Memorial Day, Juneteenth, Independence Da%/, Labor
Day, Thanksgiving Day and Christmas Day. The NAV
takes into account the expenses and fees of the Fund,
including management, administration, and custody
fees, which are accrued daily. The determination of
NAV for a Share for a particular day is applicable to
all applications for the purchase of Shares, as well as
all requests for the redemption of Shares, received

by the Fund (or an authorized broker or agent, or its
authorized designee) before the close of trading on
the NYSE on that day.

Generally, the Fund’s securities listed on an exchange
are valued each day at the last quoted sales price on
each security’s primary exchange. Securities traded
or dealt in upon one or more securities exchanges
(whether domestic or forei?n) for which market
quotations are readily available and not subject to
restrictions against resale shall be valued at the last
uoted sales price on the primary exchange or, in
the absence of a sale on the primary exchange, at the
mean between the current bid and ask prices on such
exchanges. Securities primarily traded in the National
Association of Securities Dealers’ Automated
Quotation System (“NASDAQ”) National Market
System for which market quotations are readil
available shall be valued using the NASDAQ 8fﬁcial
Closing Price. Securities that are not traded or dealt in
any securities exchange (whether domestic or foreign)
and for which over-the-counter market quotations
are readily available generally shall be valued at
the last sale price or, in the absence of a sale, at the
mean between the current bid and ask price on such
over-the- counter market. Debt securities not traded
on an exchange may be valued at prices supplied by
a pricing agent(s) based on broker or dealer supplied
valuations or matrix pricing, a method of valuing
securities by reference to the value of other securities
with similar characteristics, such as rating, interest
rate and maturity.
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TARGET FUND

ACQUIRING FUND

If market quotations are not readily available,
securities will be valued at their fair market value
as determined using the “fair value” procedures
apg_rov@d by the Board. Fair value _f)ricing involves
subjective judgments and it is possible that the fair
value determined for a security may be materially
different than the value that could be realized upon
the sale of that security. The fair value prices can
differ from market prices when they become available
or when a price becomes available. The Board has
appointed the Advisor as its designee (the “Valuation
esigne_e’?‘ for all fair value determinations and
responsibilities with regard to the Fund, other than
overseeing pricing service providers used by the
Trust. This designation is subject to Board oversight
and certain reporting and other requirements
designed to facilitate the Board’s ability to oversee
the Valuation Designee’s fair value determinations
effectively. The Valuation Designee may also enlist
third party consultants such as an audit firm or
financial officer of a security issuer on an as-needed
basis to assist in determining a security-specific fair
value. The Board is responsible for reviewing and
2\1}) roving fair value methodologies utilized by the
aluation Designee, which aBprg)val shall be based
upon whether the Valuation Designee followed the
valuation procedures established by the Board.

The Fund may use independent pricing services to
assist in calculating the value of the Fund’s securities.

If the Fund was to invest in foreign securities, market
prices for foreign securities would not be determined
at the same time of day as the NAV for the Fund.
Because the Fund ma%r‘ invest directly or indirectly
through underlying ETFs in securities primarily listed
on foreign exchanges, and these exchanges may

trade on weekends or other days when the Fund or
underlying ETFs do not price their shares, the value
of some of the Fund’s portfolio securities may change
on days when authorized participants (“APs”) may
not be able to purchase or redeem Fund shares.

In computing the NAV, the Fund values foreign
securities held by the Fund at the latest closing price
on the exchange in which they are traded immediately
prior to closing of the NYSE. Prices of foreign
securities quoted in foreign currencies are translated
into U.S. dollars at current rates. If events materially
affecting the value of a security in the Fund’s
portfolio, particularly foreign securities, occur after
the close of trading on a foreign market but before
the Fund prices its shares, the security will be valued
at fair value. For example, if trading in a portfolio
security is halted and does not resume before the
Fund calculates its NAV, the Adviser may need to
price the security using the Fund’s fair value pricing
guidelines. The determination of fair value involves
subjective judgments. As a result, using fair value

to tprlce a security may result in a price materially
different from the prices used by other funds to
determine net asset value, or from the price that may
be realized upon the actual sale of the security.

With respect to any portion of the Fund’s assets that
are invested in one or more open-end management
investment companies registered under the 1940 Act,
the Fund’s net asset value is calculated based upon
the net asset values of those open-end management
investment companies, and the prospectuses for these
companies explain the circumstances under which
those companies will use fair value Erlclng and the
effects of using fair value pricing. Shareholders may
obtain this information from the Fund’s SAIL.
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Further information about the Funds’ pricing and valuation arrangements is contained
in the prospectus and statement of additional information of the Target Fund and the
Statement of Additional Information to this Combined Proxy Statement/Prospectus.

Comparison of Purchase, Redemption and Exchange of Shares

The Target Fund and the Acquiring Fund have different procedures for purchasing,
exchanging and redeeming shares. Neither the Target Fund nor the Acquiring Fund provide
for the exchange of shares.

Stockholders in the Target Fund may purchase or sell (redeem) shares of the Fund on
each day that the New York Stock Exchange (“NYSE”) is scheduled to be open for business
by contacting the Target Fund: (i) by telephone at 800-686-6884; (ii) in writing c¢/o SS&C
GIDS, Inc., P.O. Box 219477, Kansas City, Missouri 64121-9477; or (iii) through the
Internet at www.sequoiafund.com, or by contacting their financial intermediary regarding
purchase and redemption procedures. The purchase price of a share of the Target Fund is its
NAV per share. All shares will be purchased at the NAV per share next determined after the
Fund receives your application or request in good order. All requests received in good order
by the Fund before 4:00 p.m. (Eastern Time) will be processed on that same day. Requests
received after 4:00 p.m. will be processed on the next business day.

The Target Fund has a minimum initial investment requirement of $5,000 for regular
accounts and $2,500 for retirement accounts and no minimum subsequent investment
requirement for either type of account, whereas the Acquiring Fund does not have a
minimum initial investment or subsequent investment requirement. However, unlike the
Target Fund, individual shares of the Acquiring Fund are not purchased or sold at NAV
directly with the Fund. The Acquiring Fund will issue (or redeem) shares at NAV only to
certain financial institutions that have entered into agreements with the Acquiring Fund’s
distributor in large, aggregated blocks known as “Creation Units.” A Creation Unit of the
Acquiring Fund consists of a specified number of shares as stated in the Acquiring Fund’s
Prospectus. Creation Units are issued (or redeemed) in-kind for securities (and an amount
of cash) that the Acquiring Fund specifies each day at the NAV next determined after
receipt of an order.

Individual Acquiring Fund shares may only be purchased and sold on the NYSE Arca,
Inc., other national securities exchanges, electronic crossing networks and other alternative
trading systems through your broker-dealer at market prices. Shares of the Acquiring Fund
can be bought and sold during the day like shares of other publicly traded companies.
Buying and selling shares of the Acquiring Fund on an exchange involves certain costs.
When buying and selling shares through a financial intermediary, you may incur brokerage
or other charges determined by your financial intermediary, although ETFs trade with no
transaction fees (NTF) on many platforms. In addition, a shareholder of the Acquiring
Fund may incur costs attributable to the difference between the highest price a buyer is
willing to pay to purchase shares (bid) and the lowest price a seller is willing to accept for
shares (ask) when buying or selling shares in the secondary market (the “bid-ask spread”).
Because Acquiring Fund shares trade at market prices rather than at NAV, Acquiring Fund
shares may trade at a price less than (discount) or greater than (premium) the Acquiring
Fund’s NAV. The trading prices of the Acquiring Fund’s shares in the secondary market
will fluctuate continuously throughout trading hours based on the supply and demand for
Fund shares and shares of the underlying securities held by the Fund, economic conditions
and other factors, rather than the Acquiring Fund’s NAV, which is calculated at the end of
each business day.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase Target Fund shares through a broker-dealer or other financial
intermediary (such as a bank or trust company), the Fund and its related companies may
pay the intermediary for the sale of Fund shares and related services. These payments may
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create conflicts of interest by influencing the broker-dealer or other intermediary and your
salesperson to recommend the Fund over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.

Comparison of Service Providers

The following table identifies the principal service providers that service the Target
Fund and that are expected to service the Acquiring Fund:

Target Fund lAcquiring Fund
Administrator The Bank of New York Mellon Ultimus Fund Solutions, LLC
Fund Accountant The Bank of New York Mellon Ultimus Fund Solutions, LLC
Transfer Agent SS&C GIDS, Inc. Brown Brothers Harriman & Co.
Custodian The Bank of New York Mellon Brown Brothers Harriman & Co.
Distributor and Principal Underwriter | Foreside Financial Services, LLC | Northern Lights Distributors, LLC
Independent Registered Public KPMG LLP Ernst & Young LLP
Accounting Firm
Legal Counsel Seward & Kissel LLP Vedder Price P.C.

Administrator. The Bank of New York Mellon, 240 Greenwich St., New York, New
York 10286, serves as the administrator of the Target Fund’s investments. Ultimus Fund
Solutions, LLC, 4221 North 203" Street, Suite 100, Elkhorn, NE 68022, serves as the
administrator for the Acquiring Fund’s investments.

Distributor. Foreside Financial Services, LLC, Three Canal Plaza, Suite 100, Portland,
ME 04101, is the Target Fund’s distributor. Northern Lights Distributors, LLC, 4221 North
203 Street, Suite 100, Elkhorn, NE 68022, is the Acquiring Fund’s distributor.

Transfer Agent. SS&C GIDS, Inc., P.O. Box 219477, Kansas City, Missouri 64121,
serves as transfer agent for the Target Fund. Brown Brothers Harriman & Co., 50 Post
Office Square, Boston, MA 02110, serves as transfer agent for the Acquiring Fund.

Custodian. The Bank of New York Mellon, 240 Greenwich St., New York, New
York 10286, is the custodian of the Target Fund’s investments. Brown Brothers Harriman
& Co., 50 Post Office Square, Boston, MA 02110, is the custodian of the Acquiring
Fund’s investments.

Trust Counsel. Seward & Kissel LLP, 901 K Street NW, Washington, DC 20001,
serves as counsel to the Target Fund. Vedder Price P.C. 1401 New York Avenue NW
Washington, DC 20005, is counsel to the Acquiring Fund.

Independent Registered Public Accounting Firm. KPMG LLP, Two Manhattan West,
375 9th Avenue, New York, New York 10001, serves as the independent registered public
accounting firm to the Target Fund. Ernst & Young LLP, 200 Clarendon St., Boston, MA
02116serves as the independent registered public accounting firm to the Acquiring Funds.

ADDITIONAL INFORMATION ABOUT THE REORGANIZATION

Terms of the Reorganization

The proposed Reorganization will be governed by the Plan, a form of which is attached
as Appendix B hereto. The Plan provides that the Target Fund will transfer substantially
all its assets to the Acquiring Fund, and, in exchange, the Acquiring Fund will assume all
the liabilities of the Target Fund and issue and deliver to the Target Fund a number of full
shares of the Acquiring Fund, plus cash in lieu of fractional shares, if any, having a net asset
value equal to the value of the assets of the Target Fund transferred to the Acquiring Fund
less the liabilities of the Target Fund assumed by the Acquiring Fund, with such values
determined in each case as of the close of regular trading on the New York Stock Exchange
on the Closing Date (the “Valuation Time”). As of the designated time on the Closing Date
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as set forth in the Plan, the Target Fund will distribute in complete liquidation of the Target
Fund all Acquiring Fund shares received by the Target Fund, plus cash in lieu of fractional
shares, if any, to (a) the stockholders of the Target Fund who hold their Target Fund
shares in a brokerage account that cannot accept Acquiring Fund shares, and, to the extent
practicable, and (b) stockholders of the Target Fund who hold their Target Fund shares in a
brokerage account that cannot accept Acquiring Fund shares, or Direct IRA Stockholders,
to a transfer agent that can hold such shares for the benefit of such stockholders or Direct
IRA Stockholders, followed by the dissolution of the Target Fund thereafter. If there is no
accommodating transfer agent, the Target Fund will retain cash in an amount equal to the
aggregate net asset value of the shares of the Target Fund held by Non-Accommodating
Retirement Account Stockholders and Direct IRA Stockholders will be distributed as of
the time of such distribution. In no event shall the Target Fund transfer less than 90% of its
net assets or less than 70% of its gross assets to the Acquiring Fund determined as of the
effective time of the Reorganization. This distribution will be accomplished by the transfer
of the Acquiring Fund shares credited to the account of the Target Fund on the books of the
Acquiring Fund to open accounts on the share records of the Acquiring Fund in the names
of the Target Fund stockholders, and representing the respective number of Acquiring Fund
shares due each such stockholder. All issued and outstanding shares of the Target Fund
simultaneously will be redeemed and canceled on the books of the Target Fund.

After shares of the Acquiring Fund are distributed to the Target Fund’s stockholders
(other than Non-Accommodating Retirement Account stockholders and Direct IRA
Shareholders if there is no accommodating transfer agent), the Target Fund will be
completely liquidated and dissolved. As a result of the Reorganization, you will cease to
be a stockholder of the Target Fund and will become a shareholder of the Acquiring Fund.
The expected Closing Date of the Reorganization is on or around October 16, 2026. The
Closing Date may be delayed. The Target Fund in which you hold shares will publicly
disclose any changes to the Closing Date.

The parties have made representations and warranties in the Plan that are customary
in matters such as the Reorganization. The Plan contains a number of conditions precedent
that must occur before the Target Fund or Acquiring Fund is obligated to proceed with
the Reorganization. One of these conditions requires that the parties shall have received
a tax opinion from Vedder Price P.C. as described below that the consummation of the
Reorganization will not result in the recognition of gain (other than gain from cash
received in lieu of fractional Acquiring Fund shares or cash received for certain Target
Fund stockholders whose investment is liquidated) or loss for federal income tax purposes
for the Target Fund, the Acquiring Fund or their shareholders.

The parties may agree to amend the Plan to the extent permitted by law.

Termination of the Plan

The consummation of the Reorganization is subject to the terms and conditions of,
and the representations and warranties being true as set forth in, the Plan. The Plan may
be terminated by mutual agreement of the parties thereto. In addition, either Fund may
at its option terminate the Plan at or before the closing due to (i) a breach by the non-
terminating party of any representation, warranty or agreement to be performed at or
before the closing, if not cured within 30 days of the breach and prior to the closing, (ii) a
condition precedent to the obligations of the terminating party that has not been met or
waived and it reasonably appears that it will not or cannot be met or (iii) a determination by
the Target Fund Board or Acquiring Fund Board, as applicable, that the consummation of
the transactions contemplated by the Plan is not in the best interests of its respective Fund.
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Description of Securities to Be Issued

Shares of Beneficial Interest. The Acquiring Fund has established and designated
one class of shares, without par value which are offered through this Combined Proxy
Statement/Prospectus to be issued to Target Fund stockholders in the Reorganization.
The Acquiring Fund’s Declaration of Trust permits the Acquiring Fund Board, in its sole
discretion, and subject to compliance with the 1940 Act, to further subdivide the shares of
the Acquiring Fund into one or more other classes of shares. No certificates for Acquiring
Fund shares will be issued as part of the Reorganization.

Voting Rights of Shareholders. Holders of shares of the Acquiring Fund are entitled
to one vote per share on matters as to which they are entitled to vote. The Acquiring Fund
operates as a series of the Acquiring Trust, an open-end management investment company
registered with the SEC under the 1940 Act. The Acquiring Funding Board may, in its
sole discretion, create additional series of the Acquiring Trust from time to time. There
are no preemptive or other subscription rights. In addition to the specific voting rights
described above, sharcholders of the Acquiring Fund are entitled, under current law, to
vote with respect to certain other matters, including changes in fundamental investment
policies and restrictions. The Acquiring Fund Board has the right to establish additional
series and classes of shares in the future, to change in any manner those series or classes
and to determine the preferences, voting powers, rights and privileges thereof.

Costs of the Reorganization

The costs of the Reorganization will be borne by the Adviser, whether or not the
Reorganization is consummated, except for any transfer fees, stamp tax, brokerage
commissions or other transaction costs relating to the transfer of securities from the Target
Fund to the Acquiring Fund at the time of the Reorganization and the sale and purchase
of securities in those foreign markets that do not permit the in-kind transfer of securities.
Such expenses are not subject to recoupment by the Adviser or the Target Fund.

The costs of the Reorganization shall include, but not be limited to, costs associated
with the preparation and filing of the Registration Statement and printing and distribution
of the Combined Proxy Statement/Prospectus, legal fees, accounting fees, and securities
registration fees. Brokerage fees and expenses related to the disposition and acquisition of
assets (including any disposition to raise cash to pay redemption proceeds) that are incurred
in the ordinary course of business will not be covered by the Adviser. Notwithstanding any
of the foregoing, expenses will in any event be paid by the party directly incurring such
expenses if and to the extent that the payment by another person of such expenses would
result in the disqualification of such party as a “regulated investment company” within the
meaning of Section 851 of the Code. In such cases, expenses would be offset through fee
waivers or expense reimbursements.

The Reorganization could involve transfer and re-registration expenses which would
relate to stamp tax payable in the United Kingdom. While the Target Fund is seeking relief
from the application of certain stamp taxes, the Reorganization could involve transfer and
re-registration expenses most of which would relate to stamp tax payable in the United
Kingdom. If the Target Fund’s relief efforts are not successful, it is estimated that the
amount of such tax would be 50 basis points on the amount of securities transferred which,
as of the date of the Proxy Statement/Prospectus, would be approximately $2 million, and
would be paid the Target Fund in connection with the closing of the Reorganization. .

The following estimated expenses represent management’s estimate of the professional
fees, charges by service providers, and any costs related to the printing and mailing of this
Combined Proxy Statement/Prospectus, as measured in terms of total expenses and as a
percentage of the Target Fund’s net assets.

These expenses associated with the Reorganization are estimated to equal $1,000,000.
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Management estimates that the Funds will not incur (except as noted above) any
transaction costs associated with the Reorganization as it does not expect any portfolio
repositioning in connection with the Reorganization although changes may be made to
the Target Fund in advance of the Reorganization and/or the Acquiring Fund following
the Reorganization in the normal course of business. However, the Adviser may conclude
that it is in stockholders’ best interests that the Target Fund sell holdings that are in a loss
position prior to Reorganization, which would result in transaction costs to the Target Fund.

U.S. Federal Income Tax Status of the Reorganization

The following is a general summary of some of the important U.S. federal income
tax consequences of the Reorganization, and is based upon the current provisions of the
Code, the existing U.S. Treasury Regulations thereunder, current administrative rulings of
the U.S. Internal Revenue Service (“IRS”) and published judicial decisions, all of which
are subject to change, possibly with retroactive effect. These considerations are general
in nature and apply with respect to Target Fund stockholders that have their Target Fund
shares exchanged for Acquiring Fund Shares. Individual stockholders should consult their
own tax advisors as to the federal, state, local, and foreign tax considerations applicable to
them and their individual circumstances.

The Reorganization is intended to be a tax-free “reorganization” within the meaning
of Section 368 of the Code for federal income tax purposes. As a condition to the
consummation of the Reorganization, each Fund will receive a tax opinion from Vedder
Price P.C. (which opinion will be based on certain factual representations and certain
customary assumptions and exclusions) with respect to the Reorganization substantially to
the effect that, on the basis of the existing provisions of the Code, current administrative
rules and court decisions, for U.S. federal income tax purposes:

1. The transfer by the Target Fund of substantially all its assets to the Acquiring
Fund solely in exchange for Acquiring Fund shares, plus cash in lieu of fractional
shares, and the assumption by the Acquiring Fund of all the liabilities of the Target
Fund, immediately followed by the complete liquidation of the Target Fund by
the distribution of all the Acquiring Fund shares, plus cash in lieu of fractional
shares, if any, to or for the benefit of the Target Fund stockholders who hold their
Target Fund shares in a brokerage account that can accept Acquiring Fund shares,
and, to the extent practicable, (ii) stockholders of the Target Fund who hold their
Target Fund shares in a brokerage account that cannot accept Acquiring Fund
shares, or Direct IRA Stockholders, to a transfer agent that can hold such shares
for the benefit of such stockholders or Direct IRA Stockholders (other than Non-
Accommodating Retirement Account Stockholders and Direct IRA Stockholders
if there is no accommodating transfer agent (“Accommodating TA”)) and, if there
is no Accommodating TA, cash to the Non-Accommodating Retirement Account
Stockholders and Direct IRA Stockholders of the Target Fund of record, followed
by the dissolution of the Target Fund under applicable state law promptly
thereafter, will constitute a “reorganization” within the meaning of Section 368(a)
(1) of the Code, and the Acquiring Fund and the Target Fund will each be a “party
to a reorganization” within the meaning of Section 368(b) of the Code with respect
to the Reorganization.

2. No gain or loss will be recognized by the Acquiring Fund upon the receipt of all
the Target Fund’s assets solely in exchange for Acquiring Fund shares, plus cash
in lieu of fractional shares, and the assumption by the Acquiring Fund of all the
liabilities of the Target Fund.

3. No gain or loss will be recognized by the Target Fund upon the transfer of
substantially all its assets to the Acquiring Fund solely in exchange for Acquiring
Fund shares, plus cash in lieu of fractional shares, and the assumption by the
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Acquiring Fund of all the liabilities of the Target Fund or upon the complete
liquidation of the Target Fund by the distribution (whether actual or constructive)
of (a) all such Acquiring Fund shares, plus cash in lieu of fractional shares, to
the Target Fund stockholders who hold their Target Fund shares in a brokerage
account that can accept Acquiring Fund shares, and, to the extent practicable,
(i1) stockholders of the Target Fund who hold their Target Fund shares in a brokerage
account that cannot accept Acquiring Fund shares, or Direct IRA Stockholders,
to a transfer agent that can hold such shares for the benefit of such stockholders
pursuant to the Reorganization (other than as to Non-Accommodating Retirement
Account Stockholders and Direct IRA Stockholders if there is no Accommodating
TA) solely in exchange for such stockholders’ shares of the Target Fund.

4. No gain or loss will be recognized by the Target Fund stockholders upon the
exchange, pursuant to the Reorganization, of all their shares of the Target Fund
solely for Acquiring Fund shares plus(i) cash in lieu of fractional Acquiring Fund
Shares, except to the extent the Target Fund’s stockholders receive cash in lieu of a
fractional Acquiring Fund share and (ii) Non-Accommodating Retirement Account
Stockholder and Direct IRA Stockholders if there is no Accommodating TA.

5. The aggregate basis of the Acquiring Fund shares received by each Target Fund
stockholder pursuant to the Reorganization will be the same as the aggregate basis
of the Target Fund shares exchanged therefor by such stockholder (reduced by the
amount of any basis allocable to a fractional share for which cash is received).

6. The holding period of the Acquiring Fund shares received by each Target Fund
stockholder in the Reorganization will include the period during which the
shares of the Target Fund exchanged therefor were held by such stockholder,
provided the Target Fund shares are held as capital assets at the effective time of
the Reorganization.

7. The basis of the assets of the Target Fund received by the Acquiring Fund will be
the same as the basis of such assets in the hands of the Target Fund immediately
before the effective time of the Reorganization.

8. The holding period of the assets of the Target Fund received by the Acquiring Fund
will include the period during which those assets were held by the Target Fund.

No opinion will be expressed as to (1) the effect of the Reorganization on the Target
Fund, the Acquiring Fund or any Target Fund stockholder with respect to any asset
(including, without limitation, any stock held in a passive foreign investment company
as defined in Section 1297(a) of the Code) as to which any gain or loss is required to
be recognized under U.S. federal income tax principles (a) at the end of a taxable year
(or on the termination thereof) or (b) upon the transfer of such asset whether or not such
transfer would otherwise be a non-taxable transaction under the Code, (2) the effect of
the Reorganization on a Non-Accommodating Retirement Account Stockholder or Direct
IRA Stockholder of the Target Fund if there is no Accommodating TA, (3) the effect of the
Reorganization on any Direct IRA Stockholder of the Target Fund, or (4) any other federal
tax issues (except those set forth above) and all state, local or foreign tax issues of any kind.

Such opinion will be based on certain factual representations and customary
assumptions. The opinion will rely on such representations and will assume the accuracy
of such representations. If such representations and assumptions are incorrect, the
Reorganization may not qualify as a tax-free reorganization for U.S. federal income tax
purposes, and the Target Fund and Target Fund stockholders may recognize taxable gain or
loss as a result of the Reorganization.

Opinions of counsel are not binding upon the Internal Revenue Service (“IRS”) or the
courts and there can be no assurance that the IRS or a court will concur on all or any of the
issues discussed above. If the Reorganization occurs but the IRS or the courts determine
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that the Reorganization does not qualify as a tax-free reorganization under the Code, and
thus is taxable, the Target Fund would recognize gain or loss on the transfer of its assets
to the Acquiring Fund and each stockholder of the Target Fund would recognize a taxable
gain or loss equal to the difference between its basis in its Target Fund shares and the fair
market value of the shares of the Acquiring Fund it receives.

If a Target Fund stockholder receives cash in lieu of a fractional Acquiring Fund share,
the stockholder will be treated as having received the fractional Acquiring Fund share
pursuant to the Reorganization and then as having sold that fractional Acquiring Fund
share for cash. As a result, each such Target Fund stockholder generally will recognize
gain or loss equal to the difference between the amount of cash received and the basis in
the fractional Acquiring Fund share. This gain or loss generally will be a capital gain or
loss and generally will be long-term capital gain or loss if, as of the effective time of the
Reorganization, the holding period for the shares (including the holding period of Target
Fund shares surrendered therefor if the Target Fund shares were held as capital assets at
the time of the Reorganization) is more than one year. The deductibility of capital losses
is subject to limitations. Any cash received in lieu of a fractional share may be subject to
backup withholding taxes.

If a stockholder holds Target Fund shares through a fund direct IRA or a non-
accommodating retirement account and does not take action to transfer its Target Fund
shares to an appropriate brokerage account prior to the Reorganization, it is possible
the Target Fund shares will be liquidated at the effective time of the Reorganization and
the stockholder will receive cash equal in value to the NAV of the Target Fund Shares.
The Adviser is seeking an eligible agent to hold Acquiring Fund shares in “hold only”
accounts for fund direct IRAs and the non-accommodating retirement accounts. If such
an agent is engaged, then the stockholder will receive Acquiring Fund shares as part of
the Reorganization, and such shares will be held in the “hold only” account maintained
by that agent for the stockholder’s benefit for a maximum of one year. If these Acquiring
Fund shares are not transferred into a brokerage account that can accept shares of an ETF
within a year of the Closing Date of the Reorganization, your Acquiring Fund shares may
be liquidated and the cash proceeds sent to your account of record (subject to applicable
federal or state laws concerning unclaimed property). The Target Fund will prior to the
stockholder meeting date notify stockholders if an eligible agent is engaged to hold
Acquiring Fund shares in “hold only” accounts. If no eligible agent is identified, the
Target Fund shares will be liquidated at the effective time of the Reorganization, and
the proceeds of the liquidation will be paid to the stockholder. This type of liquidation
will result in a cash payment to the stockholder and a distribution from the IR A or retirement
account. A distribution of cash proceeds under these circumstances could result in a penalty
for an early distribution from a tax-preferred retirement account. Stockholders who hold
Target Fund shares through a fund direct IRA or non-accommodating retirement account
are urged to consult their own tax advisors as to the specific consequences to them of
the Reorganization.

Prior to the Valuation Time, the Target Fund will declare and pay a distribution to
its stockholders, which together with all previous distributions, will have the effect of
distributing to stockholders all of the Target Fund’s net investment income and realized net
capital gains (after reduction by any available capital loss carryforwards and excluding any
net capital gain on which the Target Fund paid U.S. federal income tax), if any, through the
Closing Date. To the extent distributions are attributable to ordinary taxable income or capital
gains, the distribution will be taxable to stockholders for U.S. federal income tax purposes
and may include net capital gains resulting from the sale of portfolio assets discussed below.
Additional distributions may be made if necessary. All dividends and distributions will be
reinvested in additional shares of the Target Fund unless a stockholder has made an election
to receive dividends and distributions in cash. Dividends and distributions are treated the
same for U.S. federal income tax purposes whether received in cash or additional shares.
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The Target Fund may experience portfolio turnover due to portfolio repositioning
prior to the Reorganization. To the extent the Target Fund realizes net losses from the
sale of portfolio securities as part of the portfolio repositioning, the net capital gain or
net investment income to be distributed by the Target Fund prior to the closing of the
Reorganization will be reduced. In the event the Target Fund realizes income or gain as a
result of such sales, the net capital gain or net investment income to be distributed by the
Target Fund will be increased if such income or gain cannot be offset by available capital
loss carryforwards. However, because the Target Fund’s investment objectives and policies
are substantially similar to those of the Acquiring Fund, it is not currently expected that any
significant portfolio sales will occur solely in connection with the Reorganization (such
sales are expected to be less than 5% of the assets of the Target Fund).

After the Reorganization, the Acquiring Fund’s ability to use the Target Fund’s pre-
Reorganization realized and unrealized capital losses, if any, may be limited under certain
U.S. federal income tax rules applicable to reorganizations of this type. Therefore, in
certain circumstances, stockholders may pay U.S. federal income tax sooner, or may pay
more U.S. federal income tax, than they would have had the Reorganization not occurred.
The effect of these potential limitations, however, will depend on a number of factors,
including the amount of the losses, the amount of gains to be offset, the exact timing of
the Reorganization and the amount of unrealized capital gains in the Funds at the time of
the Reorganization. As of December 31, 2025, the Acquiring Fund had not commenced
operations and had $0.00 in unused capital loss carryforwards available for U.S. federal
income tax purposes to be applied against capital gains. As of December 31, 2025, the
Target Fund had unused capital loss carryforwards in the amount of $0.00 available for
U.S. federal income tax purposes to be applied against capital gains.

To the extent the Acquiring Fund sells portfolio investments, stockholders of the Target
Fund will receive a proportionate share of any taxable income and gains realized by the
Acquiring Fund when such income and gains are eventually distributed by the Acquiring
Fund. This may include any built-in gain in the portfolio investments of the Target Fund and
the SMAs that was unrealized at the time such investments were transferred to the Acquiring
Fund. As a result, stockholders of the Target Fund may receive a greater amount of taxable
distributions than they would have had the Reorganization not occurred, in particular due
to the transfer of SMA assets with substantial built-in gain to the Acquiring Fund.

This description of the U.S. federal income tax consequences of the Reorganization
is made without regard to the particular facts and circumstances of any stockholder.
Stockholders are urged to consult their own tax advisors as to the specific consequences to
them of the Reorganization, including the applicability and effect of state, local, non-U.S.
and other tax laws.

Capitalization

The following table shows the capitalization of the Target Fund as of December 31,
2025, and the Acquiring Fund on a pro forma basis, assuming the proposed Reorganization
had taken place as of December 31, 2025.

Acquiring Fund
(Pro Forma —
Pro Forma Reorganization
Target Fund Acquiring Fund Adjustments Only)®
Net Assets $ 3,788,837,987 $ — § — $§ 3,788,837,987
Shares Outstanding 18,664,227 — — 18,664,227
Net Asset Value Per Share  § 203.00 — — $ 203.00?

(M The pro forma balances are presented as if the Reorganization was effective as of December 31, 2025, and
are presented for informational purposes only. The actual Closing Date of the Reor%?nization is expected to
be on or about October 16, 2026, or such later time agreed to by the parties at which time the results would
be reflective of the actual composition of stockholders’ equity as of that date. All pro forma adjustments are
directly attributable to the Reorganization.
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@ Since shares of the Acquiring Fund are not issued in fractional shares and, as a result, cash will be paid to
stockholders in connection with the Reorganization in lieu of fractional shares, the NAV of the Acquiring Fund
upon consummation of the Reorganization may be less than that of the Target Fund.

The following table shows the capitalization of the Target Fund as of December 31,

2025, and the Acquiring Fund on a pro forma basis, assuming the proposed Reorganization

and the Additional Transactions had taken place as of December 31, 2025.

Acquiring Fund
(Pro Forma —
Reorganization
Pro Forma and Additional
Target Fund Acquiring Fund Adjustments Transactions)®
Net Assets $ 3,788,837,987 $ 3,788,837,987 § 3,000,000,025 $ 6,788,838,012
Shares Outstanding 18,664,227 74,656,908 59,113,301 133,770,209?
Net Asset Value Per Share $ 203.00 $ 50.75 $ 50.7598 50.75®

() The pro forma balances are presented as if the Reorganization and Additional Transactions were effective
as of December 31, 2025, and are ;lzresented for informational Eurposes only. The actual Closing Date of
the Reorganization and Additional Transactions is expected to be on or about October 16, 2026, or such
later time agreed to by the parties at which time the results would be reflective of the actual composition of
stockholders’ equity as of that date. All pro forma adjustments are directly attributable to the Reorganization
and Additional Transactions.
Net assets include (a) the Target Fund ($3,788,837,987) and (b) the SMAs ($3,000,000,025). The amount
of net assets attributable to the SMAs is based on the Adviser’s estimate of the amount of assets that will
participate in the Additional Transactions and the actual amount may be different.
Since shares of the Acquiring Fund are not issued in fractional shares and, as a result, cash will be paid to
stockholders in connection with the Reorganization in lieu of fractional shares, the NAV of the Acquiring Fund
upon consummation of the Reorganization may be less than that of the Target Fund.
@ The Target Fund will undergo a stock s%lit just prior to the Reorganization to facilitate the launch of the
Acquiring Fund with a NAV per share in the $50 range.

@

c

The Statement of Additional Information relating to the Reorganization, filed
with the SEC together with this Combined Proxy Statement/Prospectus, includes an
audited schedule of investments for the assets of the SMAs eligible to participate in the
Additional Transactions.

Reasons for the Reorganization

After consideration of all relevant factors, including the potential impact of the
Reorganization on different subsets of the Target Fund’s stockholders and because of
certain benefits associated with the ETF structure, which the Adviser believes will
better serve the interests of stockholders, the Adviser proposed that the Target Fund be
reorganized into the Acquiring Fund. The Target Fund and the Acquiring Fund have
the same investment objectives, investment strategies and investment restrictions and
have substantially similar risks. The Acquiring Fund, however, will have the benefits of
operating in the ETF structure. The Adviser will continue as the investment adviser of the
Acquiring Fund after the Reorganization and no change in portfolio managers will result
from the Reorganization.

As shareholders of an ETF after the Reorganization, shareholders may bear certain
costs associated with maintaining brokerage accounts and buying and selling Acquiring
Fund shares in the secondary market, including commissions, spreads and other transactions
costs, that the shareholders do not experience as stockholders of the Target Fund.

Considerations of the Target Fund's Board in Approving the Reorganization

At a meeting held on March 6, 2026, the Target Fund’ Board considered the Adviser’s
recommendation to approve the Reorganization. Prior to approving the Reorganization,
the Target Fund Board reviewed substantial information and other materials provided by
the Adviser prior to and during the meeting. Among other things, the Target Fund Board
considered, with the assistance of legal counsel, and in the case of the Independent Directors,
their independent legal counsel, the overall proposal for the Reorganization, the principal
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terms and conditions of the Plan, including that the Reorganization be consummated on
a tax-free basis. Prior to acting to approve the Reorganization, the Target Fund Board
considered the Adviser’s views that:

Improved Tax Efficiency. ETFs generally are able to manage investment portfolios
and shareholder subscriptions and redemptions through in-kind transactions.
These tools permit a fund the opportunity to significantly reduce or eliminate
capital gains distributions by delivering “out” the low basis shares. This feature is
expected to materially improve after-tax outcomes for taxable shareholders.

Shareholder Flexibility and Liquidity. ETF shares trade intraday on a national
securities exchange, allowing shareholders to buy and sell shares throughout
the trading day and to utilize standard trading tools such as limit orders. Thus,
shareholders do not need to wait for a trading day to end to execute orders in
ETF shares.

A Taxable Shareholder Gains More Control Over the Timing of Tax Realizations.
Within the Target Fund, a taxable stockholder can incur taxable capital gains
anytime the Target Fund sells positions with unrealized gains. As ETFs generally
manage investment portfolios and shareholder subscriptions and redemptions
through in-kind transactions, the Acquiring Fund can often avoid selling positions
with unrealized gains. In practical terms, this means a taxable shareholder will be
able to better control the timing of capital gains tax realizations based on when the
shareholder decides to sell their shares in the Acquiring Fund. Such shareholders
do not have that level of control and flexibility in the Target Fund.

Uninterrupted Compounding. By not paying tax on capital gains at conversion,
100% of a shareholder’s investment value continues to compound. Likewise,
because a shareholder is unlikely to incur significant capital gains in the future due
to in-kind transactions in the Acquiring Fund’s portfolio, compounding continues
without the need to fund tax payments to cover capital gain recognition events
like a stockholder might incur within the Target Fund.

Estate planning. If Acquiring Fund shares are held long-term and later transferred
as part of an estate, beneficiaries generally receive a step-up in basis. This step up
is even more powerful in the ETF versus a mutual fund, given the benefits of the
in-kind transactions versus outright sales that trigger taxable gains and how that
difference compounds over time.

Long-Term Competitiveness. ETF structures benefit from broader acceptance
across advisory, brokerage, and institutional platforms, which supports asset
stability and the long-term viability of the Fund for existing shareholders. Over
the past 15 years, trends have shown assets migrating from mutual funds to ETFs.
Although the mutual fund vehicle remains a desirable structure for a limited set of
accounts that internally restrict holdings in single shares, for most of our investors,
ETFs are a permissible investment.

Tax-Free Reorganization. The Reorganization itself has been structured to be a
tax-free transaction so that stockholders owning Target Fund shares will receive
Acquiring Fund shares in the Reorganization without recognition of gain and will
carry over their basis in Target Fund shares to the Acquiring Fund shares for U.S.
federal income tax purposes.

Portfolio Management Flexibility. Through primary market transactions, ETFs
can make portfolio changes without incurring substantial transaction costs in the
form of brokerage and other commissions. The transactions are conducted with
Authorized Participants and not “known to the street” through price movements.
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In considering the Reorganization, the Target Fund Board also took into account a
number of additional factors. Some of the more prominent considerations are discussed
further below. The Target Fund Board considered the following matters, among others and
in no order of priority:

The fact that there are no differences in investment objective, principal investment
strategies, investment restrictions or portfolio management and substantially
similar principal risks between the Target Fund and the Acquiring Fund, with the
exception of ETF-specific risks;

The Acquiring Fund has the same investment adviser and portfolio managers
responsible for day-to-day management as the Target Fund;

The individuals serving as Directors of the Target Fund differ from those
individuals serving as Trustees of the Acquiring Fund;

Each Independent Director of the Target Fund will provide insights and experience
concerning the Target Fund and the Adviser to the Chairman of the Acquiring
Fund Board and the Adviser as a member of an advisory council to that Chairman.
Under this arrangement, each Independent Director will serve on this council for
a period of three years beginning with the closing of the Reorganization and will
receive compensation from the Adviser in an amount equal to his or her current
compensation as Director of the Target Fund;

The same or lower fees and expenses of the Acquiring Fund as compared to the
Target Fund,;

The benefits of the ETF structure, including increased flexibility to buy and sell
shares at current prices, the transparency of portfolio holdings as well as the tax
advantages of the ETF structure as discussed above;

The Reorganization, as contemplated by the Plan, will be a tax-free reorganization;

The costs of the Reorganization, as set forth in the Plan, will be borne by the
Adviser, whether or not the Reorganization is consummated, except for any
transfer fees, stamp tax, brokerage commissions or other transaction costs relating
to the transfer of securities from the Target Fund to the Acquiring Fund at the
time of the Reorganization and the sale and purchase of securities in those foreign
markets that do not permit the in-kind transfer of securities;

The interests of the current stockholders of the Target Fund and the Acquiring
Fund will not be diluted as a result of the Reorganization;

The Target Fund stockholders will receive Acquiring Fund shares with the same
aggregate net asset value as their Target Fund shares (adjusted for distributions to
redeem fractional shares, if any); and

After the Reorganization, the Acquiring Fund stockholders will be able to purchase
and sell shares throughout the trading day at the then-prevailing market price on
the NYSE Arca, Inc.;

The recommendation of the Adviser to approve the Reorganization following its
consideration of alternatives to the Reorganization; and

The Adviser’s expectations that SMA clients may contribute portfolio securities
to the Acquiring Fund via the Additional Transactions.

The Target Fund Board, including all of the Independent Directors, concluded that the
Reorganization of the Target Fund into the Acquiring Fund was in the best interests of the
Target Fund and its stockholders, and that the Target Fund’s stockholders would not have
their interests diluted as a result of the Reorganization. The determinations made by the
Target Fund’ Board were made on the basis of each Target Fund Board member’s business
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judgment after consideration of all of the factors taken as a whole, though individual Target
Fund Board members may have placed different weight on various factors and assigned
different degrees of materiality to various conclusions.

PROXY VOTING AND STOCKHOLDER MEETING INFORMATION

Target Fund Board Recommendation and Required Vote.

The Target Fund Board unanimously recommends that stockholders of the Target
Fund vote FOR the proposal.

As noted below under “Quorum and Methods of Tabulation,” there must be a quorum
present in order to transact business at the Meeting. For the Target Fund, approval of the
Reorganization requires the affirmative vote of a “majority of the outstanding voting
securities” of the Target Fund, which for this purpose means the affirmative vote of the
lesser of (i) more than 50% of the outstanding voting securities of the Target Fund or
(i1) 67% or more of the outstanding voting securities of the Target Fund present at the
Meeting if more than 50% of the outstanding voting securities of the Target Fund are
present at the Meeting in person or represented by proxy.

If the Reorganization is not approved for the Target Fund, the Target Fund Board will
consider what further action should be taken with respect to the Target Fund which may
include continuing to operate the Target Fund as a mutual fund.

Voting.

Stockholders of record of the Target Fund as of the close of business on April 30, 2026
(previously defined as the “Record Date”) are entitled to vote at the meeting.

The record holders of the outstanding shares of the Target Fund are entitled to one vote
per share (and a fractional vote per fractional share) on the matter presented at the Meeting.
18,270,345.1293 shares of the Target Fund were outstanding as of the close of business on
the Record Date.

Quorum and Methods of Tabulation.

A quorum of stockholders is required to take action at the Meeting. A majority of
the shares issued and outstanding and entitled to vote, represented in person or by proxy,
will constitute a quorum of stockholders at the Meeting. For purposes of determining the
presence of a quorum and counting votes, shares represented by abstentions and broker
non-votes, if any, will be counted as present, but not as votes cast at the Meeting.

Approval of the Reorganization requires the affirmative vote of a “majority of the
outstanding voting securities” of the Target Fund. Under the 1940 Act, a majority of the
outstanding voting securities means the lesser of (i) 67% or more of the voting securities of
the Target Fund present or represented by proxy at the Meeting, if the holders of more than
50% of the Target Fund’s outstanding voting securities are present or represented by proxy
or (ii) more than 50% of the outstanding voting securities of the Target Fund.

Under the 1940 Act majority vote described above, abstentions and broker non-votes
have the effect of votes “AGAINST” a matter submitted for stockholder consideration. In
completing the Proxy Card, therefore, stockholders should be aware that checking the box
labeled “ABSTAIN” would result in the shares covered by the Proxy Card having the same
effect as if they were voted “AGAINST” the approval of the Reorganization. If a Proxy
Card is properly executed and returned and no choice is specified, the shares will be voted
“FOR” the approval of the Reorganization, and in the discretion of the named proxies as to
any other matters to appear properly before the Meeting.
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Stockholder Proxies.

All properly executed and timely received proxies will be voted in accordance with the
instructions marked thereon or otherwise provided therein. Accordingly, unless instructions
to the contrary are marked, proxies will be voted FOR the approval of Reorganization.

Properly executed proxies may be returned with instructions to abstain from voting (an
“abstention”) or represent a “broker non-vote” (which is a proxy from a broker or nominee
indicating that the broker or nominee has not received instructions from the beneficial
owner or other person entitled to vote shares on a particular matter with respect to which
the broker or nominee does not have discretionary power to vote).

Revoking Your Proxy.

Any stockholder may revoke his or her proxy at any time prior to its exercise by giving
written notice to the Secretary of the Target Fund, by signing and submitting another proxy
of a later date, or by voting in person at the Meeting.

Solicitation of Proxies.

The Target Fund is asking for your vote and for you to vote as promptly as possible.
Proxies will be solicited primarily through the mailing of this Combined Proxy Statement/
Prospectus and its enclosures, but proxies also may be solicited through further mailings,
telephone calls, personal interviews or e-mail by employees or agents of the Adviser. The
Target Fund has engaged EQ Fund Solutions, LLC, to assist in soliciting proxies for the
Meeting (the “Proxy Solicitor”). It is estimated that the Proxy Solicitor will receive a fee of
$90,000 for its services, to be paid by the Adviser, plus reimbursement of additional proxy
solicitation expenses.

Dissenters’ Right of Appraisal.

Under applicable legal and regulatory requirements, none of the Target Fund’s
stockholders will be entitled to exercise dissenters’ rights (i.e., to demand the fair value of
their shares in connection with the Reorganization). Therefore, stockholders will be bound
by the terms of the Plan. However, any stockholder of the Target Fund may redeem his/her/
their shares prior to the Reorganization.

Other Business.

Under Maryland law, the only matters that may be acted on at a special meeting of
stockholders are those stated in the notice of the special meeting. Accordingly, other than
procedural matters relating to the proposal, no other business may properly come before
the Meeting. If any procedural matters properly come before the Meeting, the shares
represented by proxies will be voted with respect thereto in the discretion of the person or
persons voting the proxies.

Adjournment.

In the event that a quorum is not present at the Meeting, the chairman of the Meeting
may adjourn the Meeting or the chairman or the persons named as proxies may propose and
vote for one or more adjournments of the Meeting, with no other notice than announcement
at the Meeting, in order to permit further solicitation of proxies. If an adjournment proposal
is submitted to stockholders, the shares represented by proxies indicating a vote contrary
to the position recommended by a majority of the Target Fund Board on a Proposal will be
voted against adjournment.

CAPITAL STRUCTURE AND SHAREHOLDER RIGHTS

Form of Organization. The Acquiring Fund is a series of Northern Lights Fund Trust
IT (“NLFT II” or the “Acquiring Trust”), which is a Delaware statutory trust. The Target
Fund is a Maryland corporation. The Acquiring Trust is governed by the Agreement and
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Declaration of Trust dated August 26, 2010 (the “Acquiring Trust Declaration”), its bylaws
and Delaware law. The Target Fund is governed by its charter (the “Target Fund Charter”),
its bylaws and Maryland law. Information about the shareholder rights provided for in each
Fund’s governing instruments and governing law is provided below.

Shares. The directors and trustees of the Target Fund and the Acquiring Trust,
respectively, have the power to cause the issuance of shares without shareholder approval.
The governing instruments of the Acquiring Trust and Target Fund indicate that the amount
of shares that the Acquiring Trust may issue is unlimited while the Target Fund may issue
100 million shares of common stock. The Target Fund Board has the power, without the
approval of the shareholders, to increase or decrease the number of shares of stock, or the
number of shares of stock of any class or series, that the Target Fund has authority to issue.
Shares of the Target Fund and the Acquiring Fund have no preemptive or other rights to
subscribe to any additional shares or other securities issued by the Funds.

The governing instruments of the Acquiring Trust further provide that all shares of
NLFT II entitled to vote on a matter shall vote separately by series. That is, the sharcholders
of each series have the right to approve or disapprove matters affecting NLFT II and
each respective series as if the series were separate companies. That said, if the 1940 Act
requires all shares of NLFT II to be voted in the aggregate without differentiation between
the separate series, then all NLFT II’s shares shall be entitled to vote on a one-vote-per-
share basis. Additionally, if any matter affects only the interests of some but not all series or
classes, then only the shareholders of such affected series or class shall be entitled to vote
on the matter. The shareholders of the Target Fund are entitled to one vote for each share
held of the Target Fund.

Shareholder /Stockholder Meetings. The Acquiring Trust is not required to hold an
annual meeting of shareholders while the Target Fund is not required to hold an annual
meeting of its shareholders in any year in which the election of directors is not required
to be acted upon under the 1940 Act. Shareholder meetings for the Acquiring Fund or any
series may be called by the Trustees of Acquiring Trust, the Chairman of the Acquiring
Fund Board or the President of Acquiring Trust from time to time for any lawful purpose,
including electing Trustees. Special meetings of the shareholders of the Acquiring Trust or
any series shall be called by the Acquiring Fund Board, Chairman, or President upon the
written request of shareholders owning at least one-third of the outstanding shares entitled
to vote. Special meetings of stockholders of the Target Fund may be called by the chairman
of the Target Fund Board or the president and/or chief executive officer and shall be called
by the secretary upon the written request of holders of shares entitled to cast not less than
twenty-five per cent of all the votes entitled to be cast at such meeting.

Quorum. The governing instruments of the Acquiring Trust provide that, except when
a larger quorum is required by applicable law, 33 1/3% of the shares present in person
or represented by proxy and entitled to vote at a shareholder meeting shall constitute a
quorum. The governing instruments of the Target Fund provides that holders of a majority
of the stock issued and outstanding and entitled to vote, present in person or represented by
proxy, shall constitute a quorum.

Adjournment of Shareholder/Stockholder Meetings. The governing instruments of the
Acquiring Trust provide that any meeting of shareholders may be adjourned from time to
time, by a majority of the votes properly cast upon the question of adjourning a meeting
to another date and time, whether or not a quorum is present, and the meeting may be held
as adjourned within a reasonable time after the date set for the original meeting without
further notice. The governing instruments of the Target Fund do not address adjournment
of stockholder meetings.

Vote Required. The governing documents of the Acquiring Trust provide that, except
as otherwise required by applicable law or the governing documents, if a quorum is present
at any meeting, a majority of the shares voted decide any question, except a plurality vote
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is necessary for the election of directors/trustees. The governing documents of Target Fund
provide that when a quorum is present at any meeting, the affirmative vote of a majority of
the votes cast shall decide any question brought before such meeting, unless the question
is one upon which by express provision of the 1940 Act, as from time to time in effect, or
other statutes or rules or orders of the SEC or of the Target Fund Charter a different vote
is required, in which case such express provision shall govern and control the decision of
such question.

Removal of Directors/Trustees by Shareholders/Stockholder. The governing
instruments of the Acquiring Trust provide that shareholders shall have the power to
remove a Trustee only to the extent provided by the 1940 Act and the rules and regulations
thereunder. The Acquiring Trust’s Declaration provides that the Acquiring Fund Board, by
action of a majority of the then Trustees at a duly constituted meeting, may fill vacancies
in the Acquiring Fund Board or remove Trustees with or without cause. The Shareholders
may fix the number of Trustees and elect Trustees at any meeting of Shareholders called by
the Trustees for that purpose.

Consistent with Maryland law, the governing instruments of the Target Fund provide
that any director may be removed, either with or without cause, at any meeting of
stockholders duly called and at which a quorum is present by the affirmative vote of the
majority of the votes entitled to be cast thereon, and the vacancy in the Target Fund Board
caused by such removal may be filled by the stockholders at the time of such removal.
Under Maryland law, the Target Fund Board may not remove a director.

Personal Liability of Shareholders/Stockholders. The governing instruments for the
Target Fund and the Acquiring Trust (and Maryland law as applicable to the Target Fund)
generally provide that shareholder/stockholders will not be subject to personal liability for
the obligations of a Fund.

Amendments of Governing Instruments. The governing instruments of the Target Fund
and the Acquiring Trust (and Maryland law as applicable to the Target Fund) provide that
the Directors or Trustees, as applicable, may amend the governing instruments at any time
in writing without the need for shareholder or stockholder action.

Derivative Actions. The governing instruments of the Acquiring Trust state that a
shareholder or shareholders may bring derivative action on behalf of the Acquiring Trust
only if the shareholder or shareholders first make a pre-suit demand upon the Trustees to
bring the subject action unless an effort to cause the Trustees to bring such action is excused.

While the governing instruments of the Target Fund do not address derivative actions,
under Maryland common law, stockholders of a Maryland corporation may bring a
derivative action only if they first make a pre-suit demand upon the directors to bring the
subject action, unless such a demand would be futile.

ADDITIONAL INFORMATION ABOUT THE ACQUIRING FUND
AND THE TARGET FUND

Additional information is available in the Target Fund’s prospectus, statement of
additional information, and the most recent annual and semi-annual stockholder reports,
as applicable. Because the Acquiring Fund has not yet commenced operations, no annual
report is available for it. Additional information about the Acquiring Fund that will be
included in the Acquiring Fund’s Prospectus, when available, is included in Appendix A to
this Combined Proxy Statement/Prospectus.

The Target Fund’s Prospectus is incorporated herein by reference and is legally deemed
to be part of this Combined Proxy Statement/Prospectus. The Target Fund’s Statement of
Additional Information is also incorporated herein by reference, and is legally deemed to
be part of this Combined Proxy Statement/Prospectus.

33



The applicable prospectuses, statements of additional information, including those
described above, and the most recent annual and semi-annual stockholder reports have
been filed with the SEC and are available, free of charge, by (i) calling the Adviser
toll-free at 1-800-686-6884, (ii) accessing the documents at the Funds’ website at
http://www.sequoiafund.com or (iii) writing to the Funds at the address listed above. In
addition, these documents may be obtained from the EDGAR database on the SEC’s
Internet site at https://www.sec.gov/. You also may obtain this information upon payment
of a duplicating fee, by e-mailing the SEC at the following address: publicinfo@sec.gov.

PRINCIPAL STOCKHOLDERS

As of the date hereof, the Acquiring Fund was not operational and, therefore, had no
shareholders. As of March 31, 2026, the officers and Directors of the Target Fund, as a
group, owned or controlled less than 1% of the outstanding shares of the Target Fund. As
of March 31, 2026, the below stockholders owned of record, or to the knowledge of the
Target Fund, beneficially, 5% or more of the outstanding shares of the class identified of
the Target Fund.

Percentage of
Name and Address of Record or Beneficial Owner Target Fund Type of Ownership

Charles Schwab & Co., Inc. 11.10% Record
222 Main Street
San Francisco, CA 94105-1905

National Financial Services 9.34% Record
499 Washington Boulevard
Jersey City, NJ 07310-1995

ADDITIONAL INFORMATION

Stockholders Sharing the Same Address. Normally, if two or more stockholders
share the same address and last name, only one copy of the Combined Proxy Statement/
Prospectus is being delivered to that address, unless the Target Fund has received contrary
instructions from one or more of the stockholders at that shared address.

Upon written or oral request, the Acquiring Fund will deliver promptly a separate copy
of the Combined Proxy Statement/Prospectus to a stockholder at a shared address. Please
call the Adviser toll-free at 800-686-6884 if you would like to receive a separate copy of
the Combined Proxy Statement/Prospectus.

FINANCIAL HIGHLIGHTS

The financial highlights table is intended to help you understand the Target Fund’s
financial performance for the period of the Target Fund’s operations. Certain information
reflects financial results for a single Fund share. The total returns in the table represent
the rate that an investor would have earned (or lost) on an investment in the Target Fund
(assuming reinvestment of all dividends and distributions). This information has been
derived from the financial statements audited by KPMG LLP, whose report, along with the
Target Fund’s financial statements, are included in the Target Fund’s December 31, 2025
Form N-CSR.

Further information about the Target Fund’s performance is contained in the Annual
Report which is incorporated by reference into this Combined Proxy Statement/Prospectus.
The Target Fund will furnish, without charge, a copy of its most recent Annual and Semi-
Annual Report to any stockholder upon request.

The Acquiring Fund is new and has no performance history as of the date of this
Combined Proxy Statement/Prospectus. The Acquiring Fund will adopt the financial
history, including the financial highlights, of the shares of the Target Fund following
the Reorganization.
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The financial information below reflects the financial performance of the Target Fund
and is not necessarily an indication of the Acquiring ETF’s future financial performance.

Sequoia Fund December 31, 2025
Financial Highlights
Year Ended December 31,
2025 2024 2023 2022 2021
Per Share Operating Performance
(for a share outstanding
throughout the year)
Net asset value, beginning of year . . $183.51 $159.43 $124.72 $184.99 $169.62
Income from investment operations
Net investment loss ........... (0.25) (0.43) (0.18) (0.66) (0.13)
Net realized and unrealized gains
(losses) on investments ... ... 39.46 33.62 34.89 (55.76) 42.92
Net increase (decrease) in net
asset value from operations . . . 39.21 33.19 34.71 (56.42) 42.79
Less distributions from
Net investment income . ........ (0.02)@ (0.66)® — (0.02)@ (4.93)@
Net realized gains ............. (19.70) (8.45) — (3.83) (22.49)
Total distributions .......... (19.72) (9.11) — (3.85) (27.42)
Net asset value, end of year ....... $203.00 $183.51 $159.43 $124.72 $184.99
Total Return.................... 22.13%® 20.79%® 27.83%® (30.52)%® 25.48%
Ratios/Supplementary data
Net assets, end of year
(inmillions) ............ ... $3,789 $3,365 $3,242 $2,987 $4,899
Ratio of expenses to average
net assets
Before expenses reimbursed by
Investment Adviser ......... 1.11% 1.11% 1.11% 1.09% 1.07%
After expenses reimbursed by
Investment Adviser ......... 1.00% 1.00% 1.00% 1.00% 1.00%
Ratio of net investment loss to
average netassets ............. (0.13)% (0.22)% (0.12)% (0.43)% 0.27)%
Portfolio turnoverrate . ........... 10% 7% 9% 16% 23%

@ The difference of net investment income/(loss) for financial and tax reporting is attributable to financial and tax
accounting differences on corporate spin—offs. As a result, the Fund was required to make a distribution from

net investment income for tax purposes.

® Includes the impact of proceeds received and credited to the Fund resulting from class action settlements,
which enhanced the Fund’s gerformance for the years ended December 31, 2025, 2024, 2023 and 2022 by

0.17%, 0.02%, 0.62% and 0.08%, respectively.
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APPENDIX A
Shareholder Information for the Acquiring Fund

How Shares are Priced

Shares of the Acquiring Fund are bought and sold at two different prices and in two
different ways depending upon the type of investor as described below.

All investors including retail investors and authorized participants may buy and sell
Shares in secondary market transactions through brokers at market prices and the Shares
will trade at market prices.

Only authorized participants may buy and redeem Shares from the Acquiring Fund
directly and those transactions are effected at the Acquiring Fund’s NAV. Purchases and
redemptions from the Acquiring Fund may only occur in creation units.

The NAV of the Acquiring Fund is determined at close of regular trading of the New
York Stock Exchange (normally 4:00 p.m. Eastern Time) on each day the New York Stock
Exchange (“NYSE”) is open. NAV is computed by determining the aggregate market
value of all assets of the Acquiring Fund, less its liabilities, divided by the total number
of shares outstanding ((assets-liabilities)/number of shares = NAV). The NYSE is closed
on weekends and New Year’s Day, Martin Luther King, Jr. Day, Presidents’ Day, Good
Friday, Memorial Day, Juneteenth, Independence Day, Labor Day, Thanksgiving Day and
Christmas Day. The NAV takes into account the expenses and fees of the Acquiring Fund,
including management, administration, and custody fees, which are accrued daily. The
determination of NAV for a Share for a particular day is applicable to all applications for
the purchase of Shares, as well as all requests for the redemption of Shares, received by the
Acquiring Fund (or an authorized broker or agent, or its authorized designee) before the
close of trading on the NYSE on that day.

Generally, the Acquiring Fund’s securities listed on an exchange are valued each day at
the last quoted sales price on each security’s primary exchange. Securities traded or dealt
in upon one or more securities exchanges (whether domestic or foreign) for which market
quotations are readily available and not subject to restrictions against resale shall be valued
at the last quoted sales price on the primary exchange or, in the absence of a sale on the
primary exchange, at the mean between the current bid and ask prices on such exchanges.
Securities primarily traded in the National Association of Securities Dealers’ Automated
Quotation System (“NASDAQ”) National Market System for which market quotations are
readily available shall be valued using the NASDAQ Official Closing Price. Securities that
are not traded or dealt in any securities exchange (whether domestic or foreign) and for
which over-the-counter market quotations are readily available generally shall be valued
at the last sale price or, in the absence of a sale, at the mean between the current bid and
ask price on such over the- counter market. Debt securities not traded on an exchange
may be valued at prices supplied by a pricing agent(s) based on broker or dealer supplied
valuations or matrix pricing, a method of valuing securities by reference to the value of
other securities with similar characteristics, such as rating, interest rate and maturity.

If market quotations are not readily available, securities will be valued at their fair
market value as determined using the “fair value” procedures approved by the Acquiring
Fund Board. Fair value pricing involves subjective judgments and it is possible that the
fair value determined for a security may be materially different than the value that could
be realized upon the sale of that security. The fair value prices can differ from market
prices when they become available or when a price becomes available. The Acquiring
Fund Board has appointed the Advisor as its designee (the “Valuation Designee”) for all
fair value determinations and responsibilities with regard to the Acquiring Fund, other
than overseeing pricing service providers used by the Trust. This designation is subject to
Acquiring Fund Board oversight and certain reporting and other requirements designed to
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facilitate the Acquiring Fund Board’s ability to oversee the Valuation Designee’s fair value
determinations effectively. The Valuation Designee may also enlist third party consultants
such as an audit firm or financial officer of a security issuer on an as-needed basis to assist
in determining a security-specific fair value. The Acquiring Fund Board is responsible
for reviewing and approving fair value methodologies utilized by the Valuation Designee,
which approval shall be based upon whether the Valuation Designee followed the valuation
procedures established by the Acquiring Fund Board.

The Fund may use independent pricing services to assist in calculating the value of the
Acquiring Fund’s securities.

If the Acquiring Fund was to invest in foreign securities, market prices for foreign
securities would not be determined at the same time of day as the NAV for the Acquiring
Fund. Because the Acquiring Fund may invest directly or indirectly through underlying
ETFs in securities primarily listed on foreign exchanges, and these exchanges may trade
on weekends or other days when the Acquiring Fund or underlying ETFs do not price their
shares, the value of some of the Acquiring Fund’s portfolio securities may change on days
when authorized participants (“APs”) may not be able to purchase or redeem Acquiring
Fund shares.

In computing the NAV, the Acquiring Fund values foreign securities held by the
Acquiring Fund at the latest closing price on the exchange in which they are traded
immediately prior to closing of the NYSE. Prices of foreign securities quoted in foreign
currencies are translated into U.S. dollars at current rates. If events materially affecting
the value of a security in the Acquiring Fund’s portfolio, particularly foreign securities,
occur after the close of trading on a foreign market but before the Acquiring Fund prices
its shares, the security will be valued at fair value. For example, if trading in a portfolio
security is halted and does not resume before the Acquiring Fund calculates its NAV,
the Adviser may need to price the security using the Acquiring Fund’s fair value pricing
guidelines. The determination of fair value involves subjective judgments. As a result,
using fair value to price a security may result in a price materially different from the prices
used by other funds to determine net asset value, or from the price that may be realized
upon the actual sale of the security.

With respect to any portion of the Acquiring Fund’s assets that are invested in one
or more open-end management investment companies registered under the 1940 Act, the
Acquiring Fund’s net asset value is calculated based upon the net asset values of those
open-end management investment companies, and the prospectuses for these companies
explain the circumstances under which those companies will use fair value pricing and
the effects of using fair value pricing. Shareholders may obtain this information from the
Acquiring Fund’s SAIL

How to Purchase Shares

Buying and Selling Shares in the Secondary Market

Investors may buy and sell Shares of the Acquiring Fund through a broker dealer on
the NYSE Arca, Inc. (the “Exchange”). Shares trade under the following ticker symbol:
SEQ. Shares can be bought and sold on the Exchange throughout the trading day like
shares of other publicly traded companies.

Shares of the Acquiring Fund may be acquired or redeemed directly from the Acquiring
Fund only by Authorized Participants in Creation Units or multiples thereof, in creation or
redemption transactions.

You may buy and sell individual Shares of the Acquiring Fund only through a broker
dealer in secondary market transactions on the Exchange. There is no minimum investment
required. Shares may only be purchased and sold on the secondary market when the
Exchange is open for trading. The Exchange is open for trading Monday through Friday
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and is closed on weekends and the following holidays, as observed: New Year’s Day,
Martin Luther King, Jr. Day, Presidents’ Day, Good Friday, Memorial Day, Juneteenth,
Independence Day, Labor Day, Thanksgiving Day and Christmas Day.

When buying or selling Shares through a broker, you will incur customary brokerage
commissions and charges, and you may pay some or all of the spread between the bid
and the offered price in the secondary market on each leg of a round trip (purchase and
sale) transaction.

Creation and Redemption Transactions

The Fund issues and redeems Shares at NAV only in large blocks of Shares (each
block of Shares is called a “Creation Unit”) to Authorized Participants that have entered
into agreements with the Acquiring Fund’s distributor. Creation Units are issued and
redeemed for cash and/or in-kind for securities. Except when aggregated in Creation Units,
the Shares are not redeemable securities of the Acquiring Fund.

Purchases and redemptions directly with the Acquiring Fund must follow the Acquiring
Fund’s procedures, which are described in the SAIL

Premium/Discount Information

Investors who buy and sell Shares in secondary market transactions through brokers
purchase and sell such Shares at market prices. The market price of Shares may be greater
than, equal to, or less than the Acquiring Fund’s NAV. Market forces of supply and demand,
economic conditions and other factors may affect the trading prices of Shares.

Book Entry

Shares are held in book entry form, which means that no stock certificates are
issued. The Depository Trust Company (“DTC”) or its nominee is the record owner of all
outstanding Shares and is recognized as the owner of all Shares for all purposes.

Investors owning Shares are beneficial owners as shown on the records of DTC or its
participants. DTC serves as the securities depository for all Shares. Participants in DTC
include securities brokers and dealers, banks, trust companies, clearing corporations and
other institutions that directly or indirectly maintain a custodial relationship with DTC.
As a beneficial owner of Shares, you are not entitled to receive physical delivery of
stock certificates or to have Shares registered in your name, and you are not considered
a registered owner of Shares. Therefore, to exercise any right as an owner of Shares, you
must rely upon the procedures of DTC and its participants. These procedures are the same
as those that apply to any other securities that you hold in book entry or “street name” form.

Frequent Purchases and Redemptions of Fund Shares

The Acquiring Fund Board has not adopted a policy of monitoring for other frequent
trading activity because shares of the Acquiring Fund are listed for trading on a national
securities exchange.

Distributions and Taxes

Dividends, Distributions and Taxes

Shares are traded throughout the day in the secondary market on a national securities
exchange on an intra-day basis and are created and redeemed in-kind and/or for cash in
Creation Units at each day’s next calculated NAV. In kind arrangements are designed to
protect ongoing shareholders from the adverse effects on the Acquiring Fund’s portfolio
that could arise from frequent cash redemption transactions. In a mutual fund, redemptions
can have an adverse tax impact on taxable shareholders if the mutual fund needs to sell
portfolio securities to obtain cash to meet net fund redemptions. These sales may generate
taxable gains for the ongoing stockholders of the mutual fund, whereas the Shares’ in-kind
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redemption mechanism generally will not lead to a tax event for the Acquiring Fund or its
ongoing shareholders. Share creations or redemptions that are transacted in cash are less
than efficient than shares that are created or redeemed in-kind.

Ordinarily, dividends from net investment income, if any, are declared and paid
monthly by the Acquiring Fund. The Fund distributes its net realized capital gains, if any,
to shareholders annually. The Fund may also pay a special distribution at the end of a
calendar year to comply with federal tax requirements.

No dividend reinvestment service is provided by the Acquiring Fund. Broker-dealers
may make available the DTC book-entry Dividend Reinvestment Service for use by
beneficial owners of the Acquiring Fund for reinvestment of their dividend distributions.
Beneficial owners should contact their broker to determine the availability and costs of
the service and the details of participation therein. Brokers may require beneficial owners
to adhere to specific procedures and timetables. If this service is available and used,
dividend distributions of both income and realized gains will be automatically reinvested
in additional whole shares of the Acquiring Fund purchased in the secondary market.

Distributions in cash may be reinvested automatically in additional whole Shares only
if the broker through whom you purchased Shares makes such option available.

Taxes

As with any investment, you should consider how your investment in Shares will
be taxed. The tax information in this Prospectus is provided as general information. You
should consult your own tax professional about the tax consequences of an investment
in Shares.

Unless your investment in Shares is made through a tax-exempt entity or tax-deferred
retirement account, such as an individual retirement account, you need to be aware of the
possible tax consequences when:

o The Fund makes distributions,
o You sell your Shares listed on the Exchange, and
o  You purchase or redeem Creation Units.

Taxes on Distributions

Distributions from the Acquiring Fund’s net investment income, including net short-
term capital gains, if any, are taxable to you as ordinary income, except that the Acquiring
Fund’s dividends attributable to its “qualified dividend income” (i.e., dividends received
on stock of most domestic and certain foreign corporations with respect to which the
Acquiring Fund satisfies certain holding period and other restrictions), if any, generally are
subject to federal income tax for non-corporate shareholders who satisfy those restrictions
with respect to their Shares at the rate for net capital gain. A part of the Acquiring Fund’s
dividends also may be eligible for the dividends-received deduction allowed to corporations
-- the eligible portion may not exceed the aggregate dividends the Acquiring Fund receives
from domestic corporations subject to federal income tax (excluding real estate investment
trusts) and excludes dividends from foreign corporations subject to similar restrictions.
However, dividends a corporate shareholder deducts pursuant to that deduction are subject
indirectly to the federal alternative minimum tax.

In general, your distributions are subject to federal income tax when they are paid,
whether you take them in cash or reinvest them in the Acquiring Fund (if that option is
available). Distributions reinvested in additional Shares through the means of a dividend
reinvestment service, if available, will be taxable to shareholders acquiring the additional
Shares to the same extent as if such distributions had been received in cash. Distributions
of net long-term capital gains, if any, in excess of net short-term capital losses are taxable
as long-term capital gains, regardless of how long you have held the Shares.
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Distributions in excess of the Acquiring Fund’s current and accumulated earnings and
profits are treated as a tax-free return of capital to the extent of your basis in the Shares and
as capital gain thereafter. A distribution will reduce the Acquiring Fund’s NAV per Share
and may be taxable to you as ordinary income or capital gain (as described above) even
though, from an investment standpoint, the distribution may constitute a return of capital.

Taxes on Exchange-Listed Share Sales

Any capital gain or loss realized upon a sale of Shares is generally treated as long-term
capital gain or loss if the Shares have been held for more than one year and as short-term
capital gain or loss if the Shares have been held for one year or less. The ability to deduct
capital losses from sales of Shares may be limited.

Taxes on Purchase and Redemption of Creation Units

An authorized participant that exchanges securities for Creation Units generally will
recognize a gain or a loss equal to the difference between the market value of the Creation
Units at the time of the exchange and the sum of the exchanger’s aggregate basis in the
securities surrendered plus any Cash Component it pays. An authorized participant that
exchanges Creation Units for securities will generally recognize a gain or loss equal to the
difference between the exchanger’s basis in the Creation Units and the sum of the aggregate
market value of the securities received plus any cash equal to the difference between the
NAV of the Shares being redeemed and the value of the securities. The Internal Revenue
Service (the “Service”), however, may assert that a loss realized upon an exchange of
securities for Creation Units cannot be deducted currently under the rules governing “wash
sales” or for other reasons. Persons exchanging securities should consult their own tax
advisor with respect to whether wash sale rules apply and when a loss might be deductible.

Any capital gain or loss realized upon redemption of Creation Units is generally
treated as long-term capital gain or loss if the Shares have been held for more than one
year and as short-term capital gain or loss if the Shares have been held for one year or less.

If an Authorized Participant purchases or redeems Creation Units, the authorized
participant will be sent a confirmation statement showing how many Shares the authorized
participant purchased or sold and at what price. See “Tax Status” in the SAI for a description
of the newly effective requirement regarding basis determination methods applicable to
Share redemptions and the Acquiring Fund’s obligation to report basis information to
the Service.

The Fund may include a payment of cash in addition to, or in place of, the delivery of
a basket of securities upon the redemption of Creation Units. The Fund may sell portfolio
securities to obtain the cash needed to distribute redemption proceeds. This may cause the
Acquiring Fund to recognize investment income and/or capital gains or losses that it might
not have recognized if it had completely satisfied the redemption in-kind. As a result, the
Acquiring Fund may be less tax efficient if it includes such a cash payment in the proceeds
paid upon the redemption of Creation Units.

The foregoing discussion summarizes some of the possible consequences under current
federal tax law of an investment in the Acquiring Fund. It is not a substitute for personal
tax advice. Consult your personal tax advisor about the potential tax consequences of an
investment in the Shares under all applicable tax laws. See “Tax Status” in the SAI for
more information.

FUND SERVICE PROVIDERS

Ultimus Fund Solutions, LLC is the Acquiring Fund’s administrator and fund
accountant. It has its principal office at 4221 North 203rd Street, Suite 100, Elkhorn,
Nebraska 68022-3474, and is primarily in the business of providing administrative,
fund accounting and transfer agent services to retail and institutional mutual funds and
exchange-traded funds.
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Brown Brothers Harriman & Co. , located at 50 Post Office Square, Boston, MA,
02110-1548, 1is the Acquiring Fund’s transfer agent and custodian.

Northern Lights Distributors located at 4221 North 203rd Street, Suite 100, Elkhorn,
Nebraska 68022-3474, is the distributor for the shares of the Acquiring Fund. The
Distributor is a registered broker-dealer and member of the Financial Industry Regulatory
Authority, Inc. (“FINRA”).

Vedder Price P.C., 1401 New York Avenue NW Washington, DC 20005, serves as
legal counsel to the Trust.

Ernst & Young LLP, 200 Clarendon St., Boston, MA 02116 serves as the Acquiring
Fund’s independent registered public accounting firm. The independent registered
public accounting firm is responsible for auditing the annual financial statements of the
Acquiring Fund.

OTHER INFORMATION

Continuous Offering

The method by which Creation Units of Shares are created and traded may raise
certain issues under applicable securities laws. Because new Creation Units of Shares are
issued and sold by the Acquiring Fund on an ongoing basis, a “distribution,” as such term
is used in the Securities Act of 1933, as amended (the “Securities Act”), may occur at
any point. Broker-dealers and other persons are cautioned that some activities on their
part may, depending on the circumstances, result in their being deemed participants in a
distribution in a manner which could render them statutory underwriters and subject them
to the prospectus delivery requirement and liability provisions of the Securities Act.

For example, a broker-dealer firm or its client may be deemed a statutory underwriter
if it takes Creation Units after placing an order with the Distributor, breaks them down into
constituent Shares and sells the Shares directly to customers or if it chooses to couple the
creation of a supply of new Shares with an active selling effort involving solicitation of
secondary market demand for Shares. A determination of whether one is an underwriter
for purposes of the Securities Act must take into account all the facts and circumstances
pertaining to the activities of the broker-dealer or its client in the particular case, and the
examples mentioned above should not be considered a complete description of all the
activities that could lead to a characterization as an underwriter.

Broker-dealer firms should also note that dealers who are not “underwriters” but
are affecting transactions in Shares, whether or not participating in the distribution of
Shares, are generally required to deliver a prospectus. This is because the prospectus
delivery exemption in Section 4(3) of the Securities Act is not available in respect of such
transactions as a result of Section 24(d) of the 1940 Act. As a result, broker-dealer firms
should note that dealers who are not “underwriters” but are participating in a distribution
(as contrasted with engaging in ordinary secondary market transactions) and thus dealing
with the Shares that are part of an overallotment within the meaning of Section 4(3)(C) of
the Securities Act, will be unable to take advantage of the prospectus delivery exemption
provided by Section 4(3) of the Securities Act. For delivery of prospectuses to exchange
members, the prospectus delivery mechanism of Rule 153 under the Securities Act is only
available with respect to transactions on a national exchange.

Dealers affecting transactions in the Shares, whether or not participating in this
distribution, are generally required to deliver a Prospectus. This is in addition to any
obligation of dealers to deliver a Prospectus when acting as underwriters.

A-6



APPENDIX B

AGREEMENT AND PLAN OF REORGANIZATION

THIS AGREEMENT AND PLAN OF REORGANIZATION (this “Agreement”) is
made as of this [+] day of [+], 2026 by Northern Lights Fund Trust II, a Delaware statutory
trust (the “Acquiring Trust”), on behalf of Sequoia ETF, a series of the Acquiring Trust (the
“Acquiring Fund”), Sequoia Fund, Inc., a Maryland corporation (the “Target Fund”), and
Ruane Cunniff L.P. (for purposes of Section 9.1 of this Agreement only), the investment
adviser to the Acquiring Fund and the Target Fund (the “Adviser”). The Acquiring Fund
and the Target Fund may be referred to herein each as a “Fund” and, collectively, as
the “Funds.”

For the Reorganization (as defined below), this Agreement is intended to be, and is
adopted as, a plan of reorganization within the meaning of Section 368(a) of the Internal
Revenue Code of 1986, as amended (the “Code”), and the Treasury Regulations promulgated
thereunder. The reorganization of the Target Fund into the Acquiring Fund will consist of:
(1) the transfer of substantially all of the assets of the Target Fund to the Acquiring Fund
in exchange solely for newly issued shares of beneficial interest, with no par value, of the
Acquiring Fund (the “Acquiring Fund Shares”), plus cash in lieu of fractional Acquiring
Fund Shares and the assumption by the Acquiring Fund of all of the liabilities of the Target
Fund; and (ii) the complete liquidation of the Target Fund by the distribution of all of the
Acquiring Fund Shares, plus cash in lieu of fractional Acquiring Fund Shares, if any, to
(a) the shareholders of the Target Fund who hold their Target Fund shares in a brokerage
account that can accept ETF shares, and, to the extent practicable, shareholders of the
Target Fund who hold their Target Fund shares in a brokerage account that cannot accept
ETF shares (“Non-Accommodating Retirement Account Shareholders”), or fund direct
individual retirement account (“Direct IRA Shareholders”), to a transfer agent that can
hold such shares for the benefit of Non-Accommodating Retirement Account Shareholders
or Direct IRA Shareholders (“Accommodating TA”), or (b), if there is no Accommodating
TA, cash to Non-Accommodating Retirement Account Shareholders and Direct IRA
Shareholders; followed by the dissolution of the Target Fund thereafter as provided herein,
all upon the terms and conditions set forth in this Agreement (the “Reorganization”).

WHEREAS, the Acquiring Fund is a separate series of the Acquiring Trust, and each
of the Acquiring Trust and Target Fund is an open-end, management investment company
registered under the Investment Company Act of 1940, as amended (the “1940 Act”);

WHEREAS, the Target Fund owns securities that generally are assets of the character
in which the Acquiring Fund is permitted to invest;

WHEREAS, the Acquiring Fund is authorized to issue the Acquiring Fund Shares; and

WHEREAS, the Board of Trustees of the Acquiring Trust (the “Acquiring Trust
Board”) has determined that the Reorganization is in the best interests of the Acquiring
Fund and that the interests of the shareholders of the Acquiring Fund at the time of the
Reorganization will not be diluted as a result of the Reorganization, and the Board of
Directors of the Target Fund (the “Target Fund Board”) has determined that the applicable
Reorganization is in the best interests of the Target Fund and that the interests of the existing
shareholders of the Target Fund will not be diluted as a result of its Reorganization.

NOW, THEREFORE, in consideration of the premises and of the covenants and
agreements hereinafter set forth, the parties hereto covenant and agree as follows:
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ARTICLE I

TRANSFER OF ASSETS OF THE TARGET FUND IN EXCHANGE FOR
ACQUIRING FUND SHARES AND THE ASSUMPTION OF THE LIABILITIES
OF THE TARGET FUND AND LIQUIDATION AND DISSOLUTION OF THE
TARGET FUND

1.1 THE EXCHANGE. Subject to the terms and conditions contained herein and
on the basis of the representations and warranties contained herein, the Target Fund agrees
to transfer substantially all of its assets, as set forth in Section 1.2, to the Acquiring Fund.
In consideration therefor, the Acquiring Fund agrees to: (i) issue and deliver to the Target
Fund the number of full Acquiring Fund Shares, plus cash in lieu of fractional shares, if
any, computed in the manner set forth in Section 2.3; and (ii) assume all of the liabilities of
the Target Fund, if any, as set forth in Section 1.3. All Acquiring Fund Shares to be issued
to the Target Fund shall be issued at net asset value without a sales load, commission or
other similar fee being imposed. Such transactions shall take place at the closing provided
for in Section 3.1 (the “Closing”).

1.2 ASSETS TO BE TRANSFERRED. The Target Fund shall transfer substantially
all of its assets to the Acquiring Fund, including, without limitation, cash, securities,
commodities, interests in futures, dividends or interest receivables, and any other property
owned by the Target Fund and any deferred or prepaid expenses shown as an asset on the
books of the Target Fund as of the Closing, except that, if there is no Accommodating TA,
the Target Fund shall retain cash in an amount equal to the aggregate net asset value of the
shares of the Target Fund held by Non-Accommodating Retirement Account Shareholders
and Direct IRA Shareholders of the Target Fund computed consistent with the methodology
set forth in Section 2.1; provided, however, in no event shall the Target Fund transfer
less than 90% of its net assets or less than 70% of its gross assets to the Acquiring Fund
determined as of the Effective Time.

1.3 LIABILITIES TO BE ASSUMED. The Target Fund will endeavor to discharge
all of its known liabilities and obligations to the extent possible before the Closing Date
(as defined in Section 3.1). Notwithstanding the foregoing, the liabilities not so discharged
shall be assumed by the Acquiring Fund, which assumed liabilities shall include all of the
Target Fund’s liabilities, debts, obligations, and duties of whatever kind or nature, whether
absolute, accrued, contingent, or otherwise, whether or not arising in the ordinary course
of business, whether or not determinable at the Closing, and whether or not specifically
referred to in this Agreement.

1.4 SOLE SHAREHOLDER APPROVALS. Prior to the Closing and prior to the
transfer of stock and securities from certain separately managed accounts advised by the
Adpviser to the Acquiring Fund (the “SMA Contribution”), the Acquiring Fund will issue one
Acquiring Fund Share (the “Initial Share”) to the Adviser or one of its affiliates (the “Sole
Shareholder”) in exchange for $10 for the sole purpose of allowing the Sole Shareholder
to (a) approve the investment management agreement with respect to the Acquiring Fund,
and (b) approve any other matter for which shareholder approval is required. Such Initial
Share will be redeemed by the Acquiring Fund prior to the Closing and prior to the closing
of the SMA Contribution for $10.

1.5 LIQUIDATING DISTRIBUTION. As of the Effective Time (as defined in
Section 3.1), the Target Fund will distribute in complete liquidation of the Target Fund all
the Acquiring Fund Shares, plus cash in lieu of fractional Acquiring Fund Shares, if any,
received by the Target Fund pursuant to Section 1.1 to or for the benefit of its shareholders of
record (other than Non-Accommodating Retirement Account Shareholders and Direct IRA
Shareholders if there is no Accommodating TA) of the Target Fund, determined as of the
time of such distribution (each a “Target Fund Sharecholder” and, collectively, the “Target
Fund Shareholders”) and, if there is no Accommodating TA, the cash retained by the Target
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Fund pursuant to Section 1.2 to its Non-Accommodating Retirement Account Shareholders
and Direct IRA Shareholders determined as of the time of such distribution. All of the
issued and outstanding shares of the Target Fund simultaneously will be redeemed and
canceled on the books of the Target Fund. The Acquiring Fund shall not issue certificates
representing Acquiring Fund Shares in connection with such transfers.

1.6 OWNERSHIP OF SHARES. Ownership of Acquiring Fund Shares will be
shown on the books of the Acquiring Fund’s transfer agent. Acquiring Fund Shares will be
issued to the Target Fund, in an amount computed in the manner set forth in Section 2.3, to
be distributed to the Target Fund Shareholders.

1.7 TRANSFER TAXES. Any transfer taxes payable upon the issuance of
Acquiring Fund Shares in a name other than the registered holder of the Target Fund’s
shares on the books of the Target Fund as of that time shall, as a condition of such issuance
and transfer, be paid by the person to whom such Acquiring Fund Shares are to be issued
and transferred.

1.8 LIQUIDATION AND DISSOLUTION. The Target Fund shall completely
liquidate and be dissolved, terminated and have its affairs wound up in accordance with
the Target Fund’s governing documents and the laws of the State of Maryland promptly
following the Closing and the making of all distributions pursuant to Section 1.5, but in no
event later than 12 months following the Closing Date.

1.9 REPORTING. Any reporting responsibility of the Target Fund including,
without limitation, the responsibility for filing of regulatory reports, tax returns or other
documents with the Securities and Exchange Commission (the “Commission’) or other
regulatory authority, any state securities commission and any federal, state or local tax
authorities or any other relevant regulatory authority, is and shall remain the responsibility
of the Target Fund.

1.10 BOOKS AND RECORDS. All books and records of the Target Fund,
including all books and records required to be maintained under the 1940 Act, and the rules
and regulations thereunder, shall be available to the Acquiring Fund from and after the
Closing and shall be turned over to the Acquiring Fund as soon as practicable following
the Closing.

ARTICLE II

VALUATION

2.1 VALUATION OF TARGET FUND ASSETS. The value of the net assets of
the Target Fund transferred to the Acquiring Fund will be the value of such assets, less
the Target Fund’s liabilities assumed by the Acquiring Fund, computed as of the close of
regular trading on the New York Stock Exchange (“NYSE”) on the Closing Date (such time
and date being hereinafter called the “Valuation Time”), using the valuation procedures
set forth in the Acquiring Fund’s Prospectus and Statement of Additional Information (in
effect as of the Closing Date) or such other valuation procedures as shall be mutually
agreed upon by the parties.

2.2 VALUATION OF ACQUIRING FUND SHARES. The net asset value per
share for the Acquiring Fund Shares shall be the net asset value per share computed as of the
Valuation Time, using the valuation procedures set forth in Section 2.1; provided, however,
that if the Acquiring Fund has no assets as of the Valuation Time, the net asset value per
share for the Acquiring Fund Shares shall be $50.00 for purposes of this Section 2.2.

2.3 SHARES TO BE ISSUED. The number of Acquiring Fund Shares to be issued
in exchange for the Target Fund’s net assets as described in Article I shall be determined by
dividing the value of such assets (net of the liabilities) transferred to the Acquiring Fund,
determined in accordance with Section 2.1, by the net asset value of an Acquiring Fund
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Share, determined in accordance with Section 2.2. For the avoidance of doubt, however,
the number of Acquiring Fund Shares to be issued by the Acquiring Fund to the Target
Fund shall be equal to the number of whole Acquiring Fund Shares that the Target Fund
Shareholders are entitled to receive in the liquidating distribution pursuant to Section 1.5.
The Acquiring Fund will not issue any fractional Acquiring Fund Shares to the Target Fund
and in lieu thereof shall issue to the Target Fund cash in an amount equal to the aggregate
amount of fractional share interests to which Target Fund Shareholders would otherwise be
entitled multiplied by the net asset value of one Acquiring Fund Share determined pursuant
to Section 2.2.

24 EFFECT OF SUSPENSION IN TRADING. In the event that on the Closing
Date, either: (a) the NYSE or another exchange on which the portfolio securities of the
Acquiring Fund or the Target Fund are purchased or sold shall be closed to trading or
trading on such exchange shall be restricted; or (b) trading or the reporting of trading on
the NYSE or elsewhere shall be disrupted so that accurate appraisal of the value of the net
assets of the Acquiring Fund or the Target Fund is impracticable, the Closing Date shall
be postponed until the first business day when trading is fully resumed and/or reporting is
restored or such later time as the parties may agree pursuant to Section 3.1.

2.5 COMPUTATIONS OF NET ASSETS. All computations of net asset value
in this Article II shall be made by or under the direction of each Fund’s custodian in
accordance with its regular practice in such capacity.

ARTICLE IIT

CLOSING AND CLOSING DATE

3.1 CLOSING DATE. The Closing shall occur on October 16, 2026 or such
other date as the parties may agree (the “Closing Date”). Unless otherwise provided, all
acts taking place at the Closing shall be deemed to take place as of immediately after the
Valuation Time on the Closing Date (the “Effective Time”). The Closing shall be held as
of the close of business at the offices of Vedder Price P.C. in Washington, D.C., or at such
other time and/or place as the parties may agree.

3.2 CUSTODIAN’S CERTIFICATE. The Target Fund shall cause its custodian to
deliver to the Acquiring Fund at the Closing a certificate of an authorized officer stating
that: (a) the Target Fund’s portfolio securities, cash, and any other assets shall have been
delivered in proper form to the Acquiring Fund’s custodian on behalf of the Acquiring
Fund on the Closing Date; and (b) all necessary taxes, including all applicable federal and
state stock transfer stamps, if any, shall have been paid, or provision for payment shall have
been made, in conjunction with the delivery of portfolio securities by the Target Fund.

33 TRANSFER AGENT’S CERTIFICATE. The Target Fund shall cause its
transfer agent to deliver to the Acquiring Fund at the Closing a certificate of an authorized
officer stating that such transfer agent’s records contain the names and addresses of all
of the shareholders of the Target Fund, and the number and percentage ownership of
outstanding shares owned by each such shareholder as of the Closing. The Acquiring Fund
shall issue and deliver, or cause its transfer agent to issue and deliver, to the Target Fund
at the Closing a confirmation evidencing the Acquiring Fund Shares to be credited at the
Closing to the Target Fund or provide evidence satisfactory to the Target Fund that such
Acquiring Fund Shares have been credited to the Target Fund’s account on the books of
the Acquiring Fund.

34 DELIVERY OF ADDITIONAL ITEMS. At the Closing, each party shall
deliver to the other parties such bills of sale, checks, assignments, assumptions of liability,
share certificates, opinions, receipts and other documents or instruments, if any, as such
other parties or their counsel may reasonably request to effect the transactions contemplated
by this Agreement.
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ARTICLE IV

REPRESENTATIONS AND WARRANTIES

4.1 REPRESENTATIONS OF THE TARGET FUND. The Target Fund represents
and warrants as follows:

(a) The Target Fund is a corporation duly organized, validly existing and
in good standing under the laws of the State of Maryland.

(b) The Target Fund is registered as an open-end management investment
company under the 1940 Act, and such registration is in full force and effect.

(©) The Target Fund is not, and the execution, delivery, and performance
of this Agreement (subject to shareholder approval, if applicable, and compliance with
the other provisions hereof) will not result, in violation of the Target Fund’s charter or
By-Laws or of any material agreement, indenture, instrument, contract, lease, or other
undertaking to which the Target Fund is a party or by which it is bound.

(d) Except as otherwise disclosed in writing to and accepted by the
Acquiring Fund, the Target Fund has no material contracts or other commitments that will
be terminated with liability to it before the Closing.

(e) No litigation, administrative proceeding, or investigation of or before
any court or governmental body presently is pending or to its knowledge threatened against
the Target Fund or any of its properties or assets, which, if adversely determined, would
materially and adversely affect its financial condition, the conduct of its business, or the
ability of the Target Fund to carry out the transactions contemplated by this Agreement.
The Target Fund knows of no facts that might form the basis for the institution of such
proceedings and is not a party to or subject to the provisions of any order, decree, or
judgment of any court or governmental body that materially and adversely affects its
business or its ability to consummate the transactions contemplated herein.

® The financial statements of the Target Fund as of the last day of and for
its most recently completed fiscal year have been prepared in accordance with generally
accepted accounting principles in the United States of America and have been audited by
an independent registered public accounting firm, and such statements (copies of which
have been furnished to the Acquiring Fund) fairly reflect the financial condition of the
Target Fund as of the last day of its most recently completed fiscal year and there are no
known liabilities, contingent or otherwise, of the Target Fund as of such date that are not
disclosed in such statements.

(2) Since the date of the financial statements referred to in subsection (f)
above, there have been no material adverse changes in the Target Fund’s financial condition,
assets, liabilities or business (other than changes occurring in the ordinary course of
business), and there are no known contingent liabilities of the Target Fund arising after
such date. For the purposes of this subsection (g), a decline in the net asset value of the
Target Fund shall not constitute a material adverse change.

(h) All federal, state, local, and other tax returns and reports of the Target
Fund required by law to be filed by it (taking into account permitted extensions for filing)
have been timely filed and are complete and correct in all material respects. All federal,
state, local, and other taxes of the Target Fund required to be paid (whether or not shown on
any such return or report) have been paid, or provision shall have been made for the payment
thereof, and any such unpaid taxes, as of the date of the financial statements referred to
above, are properly reflected thereon. To the best of the Target Fund’s knowledge, no tax
authority is currently auditing or preparing to audit the Target Fund, and no assessment
for taxes, interest, additions to tax or penalties has been asserted against the Target Fund.
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1) All of the issued and outstanding shares of the Target Fund are, and as
of the Closing will be, duly and validly issued, fully paid and non-assessable by the Target
Fund. All of the issued and outstanding shares of the Target Fund will, at the time of the
Closing, be held by the persons and in the amounts set forth in the records of the Target
Fund’s transfer agent as provided in Section 3.3. The Target Fund has no outstanding
options, warrants, or other rights to subscribe for or purchase shares of the Target Fund,
and no outstanding securities convertible into shares of the Target Fund.

)] At the Closing, the Target Fund will have good and marketable title to
the Target Fund’s assets to be transferred to the Acquiring Fund pursuant to Section 1.2,
and full right, power, and authority to sell, assign, transfer, and deliver such assets, and the
Acquiring Fund will acquire good and marketable title thereto, subject to no restrictions on
the full transfer thereof, including such restrictions as might arise under the Securities Act
of 1933, as amended (the “1933 Act”), except those restrictions as to which the Acquiring
Fund has received notice and necessary documentation at or prior to the Closing.

(k) The execution, delivery and performance of this Agreement have
been duly authorized by all necessary action on the part of the Target Fund, including the
determinations of the Target Fund Board required by Rule 17a-8(a) under the 1940 Act.
This Agreement constitutes a valid and binding obligation of the Target Fund, enforceable
in accordance with its terms, subject as to enforcement, to bankruptcy, insolvency,
reorganization, moratorium, and other laws relating to or affecting creditors’ rights and to
general equity principles.

)] The information to be furnished by the Target Fund for use in any “no-
action” letters, applications for orders, registration statements, proxy materials, and other
documents that may be necessary in connection with the transactions contemplated herein
shall be accurate and complete in all material respects and shall comply in all material
respects with the requirements of the federal securities laws and other laws and regulations.

(m) From the effective date of the Registration Statement (as defined in
Section 5.7) through the time of the meeting of the Target Fund shareholders, if applicable,
and as of the Closing, any written information furnished by the Target Fund for use in
the Registration Statement, Shareholder Materials (as defined in Section 5.7) and any
supplement or amendment thereto or to the documents included or incorporated by
reference therein, or any other materials provided in connection with the Reorganization,
does not and will not contain any untrue statement of a material fact or omit to state a
material fact required to be stated or necessary to make the statements, in light of the
circumstances under which such statements were made, not misleading.

(n) No consent, approval, authorization, or order of any court or
governmental authority is required for the consummation by the Target Fund of the
transactions contemplated herein, except such as have been or will be obtained.

(0) For each taxable year of its operations, including the taxable year
ending on the Closing Date, the Target Fund (i) has elected to qualify, and has qualified or
will qualify (in the case of the taxable year ending on the Closing Date), as a “regulated
investment company” under Subchapter M of the Code (a “RIC”) and (ii) has been eligible
to compute and has computed its federal income tax under Section 852 of the Code, and
on or prior to the Closing Date will have declared and paid a distribution with respect to
all of its investment company taxable income (determined without regard to the deduction
for dividends paid), the excess of its interest income excludible from gross income under
Section 103(a) of the Code over its deductions disallowed under Sections 265 and 171(a)
(2) of the Code and its net capital gain (after reduction for any available capital loss
carryforward and excluding any net capital gain on which the Target Fund paid tax under
Section 852(b)(3)(A) of the Code) (as such terms are defined in the Code) that has accrued
or will accrue on or prior to the Closing Date. The Target Fund has not taken any action,
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caused any action to be taken or caused any action to fail to be taken which action or failure
could cause the Target Fund to fail to qualify as a RIC. Prior to the Closing, the Target
Fund will have had no earnings and profits accumulated in any taxable year to which the
provisions of Part I of Subchapter M of the Code did not apply to it.

4.2 REPRESENTATIONS OF THE ACQUIRING FUND. The Acquiring Trust,
on behalf of itself and the Acquiring Fund, represents and warrants as follows:

(a) The Acquiring Trust is a statutory trust duly organized, validly existing
and in good standing under the laws of the State of Delaware.

(b) The Acquiring Fund is a separate series of the Acquiring Trust
duly authorized in accordance with the applicable provisions of the Acquiring Trust’s
Declaration of Trust.

(©) The Acquiring Trust is registered as an open-end management
investment company under the 1940 Act, and such registration is in full force and effect.

(d) The Acquiring Fund is not, and the execution, delivery and
performance of this Agreement (subject to compliance with the provisions hereof) will
not result, in violation of the Acquiring Trust’s Declaration of Trust or By-Laws or of any
material agreement, indenture, instrument, contract, lease, or other undertaking to which
the Acquiring Fund is a party or by which it is bound.

(e) No litigation, administrative proceeding or investigation of or before
any court or governmental body presently is pending or to its knowledge threatened against
the Acquiring Fund or any of its properties or assets, which, if adversely determined, would
materially and adversely affect its financial condition, the conduct of its business or the
ability of the Acquiring Fund to carry out the transactions contemplated by this Agreement.
The Acquiring Fund knows of no facts that might form the basis for the institution of
such proceedings and is not a party to or subject to the provisions of any order, decree,
or judgment of any court or governmental body that materially and adversely affects its
business or its ability to consummate the transactions contemplated herein.

69} The authorized capital of the Acquiring Fund consists of an unlimited
number of common shares of beneficial interest, without par value. As of the date hereof
and immediately prior to the Closing, the Acquiring Fund has had and will have no
outstanding common shares or any other outstanding securities other than the Initial Share
issued to the Sole Shareholder for the purposes set forth in Section 1.4, no outstanding
options, warrants or other rights to subscribe for or purchase any shares of the Acquiring
Fund, and no outstanding securities convertible into shares of the Acquiring Fund.

The execution, delivery and performance of this Agreement have been
duly authorized by all necessary action on the part of the Acquiring Fund, including the
determinations of the Acquiring Trust Board required pursuant to Rule 17a-8(a) under
the 1940 Act. This Agreement constitutes a valid and binding obligation of the Acquiring
Fund, enforceable in accordance with its terms, subject as to enforcement, to bankruptcy,
insolvency, reorganization, moratorium, and other laws relating to or affecting creditors’
rights and to general equity principles.

(h) The Acquiring Fund Shares to be issued and delivered to the Target
Fund for the account of the Target Fund Sharcholders pursuant to the terms of this
Agreement will, at the Closing, have been duly authorized. When so issued and delivered,
such Acquiring Fund Shares will be duly and validly issued shares of the Acquiring Fund
and will be fully paid and non-assessable by the Acquiring Fund.

1) The information to be furnished by the Acquiring Fund for use in any
“no-action” letters, applications for orders, registration statements, proxy materials, and
other documents that may be necessary in connection with the transactions contemplated
herein shall be accurate and complete in all material respects and shall comply in all material
respects with the requirements of the federal securities laws and other laws and regulations.
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Q)] From the effective date of the Registration Statement (as defined
in Section 5.7) through the time of the meeting of the Target Fund’s shareholders, if
applicable, and as of the Closing, any written information furnished by the Acquiring Trust
with respect to the Acquiring Fund for use in the Registration Statement, Shareholder
Materials (as defined in Section 5.7) and any supplement or amendment thereto or to the
documents included or incorporated by reference therein, or any other materials provided
in connection with the Reorganization, does not and will not contain any untrue statement
of a material fact or omit to state a material fact required to be stated or necessary to
make the statements, in light of the circumstances under which such statements were made,
not misleading.

(k) No consent, approval, authorization, or order of any court or
governmental authority is required for the consummation by the Acquiring Fund of the
transactions contemplated herein, except such as have been or will be obtained.

)] The Acquiring Fund (i) will elect to be taxed as a RIC, will qualify
for the tax treatment afforded RICs under the Code for its taxable year that includes the
Closing Date, and intends to continue to qualify for such treatment for its subsequent
taxable years, (ii) will be eligible to compute its federal income tax under Section 852 of
the Code for the taxable year that includes the Closing Date, and will do so for the taxable
year that includes the Closing Date, and (iii) will be treated as a separate corporation for
federal income tax purposes pursuant to Section 851(g) of the Code for its taxable year that
includes the Closing Date. The Acquiring Fund has not taken any action, caused any action
to be taken or caused any action to fail to be taken which action or failure could cause the
Acquiring Fund to fail to qualify as a RIC for its taxable year that includes the Closing
Date. The Acquiring Fund has no earnings and profits accumulated in any taxable year to
which the provisions of Part I of Subchapter M of the Code did not apply to it.

(m) The Acquiring Fund was newly-formed for the purpose of engaging in
the Reorganization and SMA Contribution and has had no assets or liabilities, and will have
no assets or liabilities prior to the Closing, other than on account of the SMA Contribution
and as a result of the issuance of the Initial Share as contemplated by Section 1.4, and has
engaged in no activities, and will engage in no activities prior to the Closing, other than as
necessary to consummate the transactions hereunder and the SMA Contribution.

ARTICLE V
COVENANTS OF THE FUNDS

5.1 OPERATION IN ORDINARY COURSE. Subject to Sections 1.2 and 8.5,
the Target Fund will operate its respective business in the ordinary course from the date
of this Agreement through the Closing, it being understood that such ordinary course
of business will include customary dividends and distributions, any other distributions
necessary or desirable to avoid federal income or excise taxes, and shareholder purchases
and redemptions.

5.2 APPROVAL OF SHAREHOLDERS. If shareholder approval of the
transactions contemplated hereby is required under the 1940 Act, by applicable state law,
or the Target Fund’s charter and/or By-Laws, the Target Fund will call a meeting of its
shareholders to be held prior to the Closing Date to consider and act upon this Agreement
and take all other reasonable action necessary to obtain the required shareholder approval
of the transactions contemplated hereby.

53 INVESTMENT REPRESENTATION. The Target Fund covenants that the
Acquiring Fund Shares to be issued pursuant to this Agreement are not being acquired for
the purpose of making any distribution, other than in connection with the Target Fund’s
Reorganization and in accordance with the terms of this Agreement.
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5.4 ADDITIONAL INFORMATION. The Target Fund will assist the Acquiring
Fund in obtaining such information as the Acquiring Fund reasonably requests concerning
the beneficial ownership of the Target Fund’s shares.

55 FURTHER ACTION. Subject to the provisions of this Agreement, each
Fund will take or cause to be taken all actions, and do or cause to be done all things
reasonably necessary, proper or advisable to consummate and make effective the
transactions contemplated by this Agreement, including any actions required to be taken
after the Closing.

5.6 STATEMENT OF EARNINGS AND PROFITS. As promptly as practicable,
but in any case within 60 days after the Closing Date, the Target Fund shall furnish the
Acquiring Fund, in such form as is reasonably satisfactory to the Acquiring Fund and
which shall be certified by the Controller or Treasurer of the Target Fund, a statement of
the earnings and profits of the Target Fund for federal income tax purposes, as well as any
net operating loss carryovers and capital loss carryovers, that will be carried over to the
Acquiring Fund pursuant to Section 381 of the Code.

5.7 PREPARATION OF REGISTRATION STATEMENT AND SHAREHOLDER
MATERIALS. The Acquiring Trust will prepare and file with the Commission a registration
statement on Form N-14 relating to the Acquiring Fund Shares to be issued to the Target
Fund for distribution to Target Fund Shareholders and related matters (the “Registration
Statement”). The Registration Statement shall include a proxy statement or information
statement, as applicable, of the Target Fund and a prospectus of the Acquiring Fund relating
to the transactions contemplated by this Agreement. The Registration Statement shall be
in compliance with the 1933 Act, the Securities Exchange Act of 1934, as amended, and
the 1940 Act, as applicable. Each party will provide the other party with the materials
and information necessary to prepare the Registration Statements, including the proxy
statement, information statement and related materials (the “Shareholder Materials”), for
inclusion therein, in connection with the meeting of the Target Fund’s shareholders to
consider the approval of this Agreement and the transactions contemplated herein.

5.8 TAX STATUS OF REORGANIZATION. The intention of the parties is that the
Reorganization will qualify as a “reorganization” within the meaning of Section 368(a) of
the Code. No Fund shall take any action, or cause any action to be taken (including, without
limitation, the filing of any tax return), that is inconsistent with such treatment or that
results in the failure of the transactions to qualify as a “reorganization” within the meaning
of Section 368(a) of the Code. At or prior to the Closing, the parties to this Agreement will
take such action, or cause such action to be taken, as is reasonably necessary to enable
counsel to render the tax opinion contemplated in Section 8.8.

ARTICLE VI
CONDITIONS PRECEDENT TO OBLIGATIONS OF THE TARGET FUND

With respect to the Reorganization of the Target Fund, the obligations of the Target
Fund to consummate the transactions provided for herein shall be subject to the fulfillment
or waiver of the following conditions:

6.1 All representations, covenants, and warranties of the Acquiring Fund contained
in this Agreement shall be true and correct in all material respects as of the date hereof
and as of the Closing, with the same force and effect as if made on and as of the Closing.
The Acquiring Fund shall have delivered to the Target Fund a certificate executed in its
name by the Acquiring Trust’s President or any Vice President, in form and substance
satisfactory to the Target Fund and dated as of the Closing Date, to such effect, and as to
such other matters as the Target Fund shall reasonably request.
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6.2 The Acquiring Fund shall have performed and complied in all material respects
with all terms, conditions, covenants, obligations, agreements and restrictions required by
this Agreement to be performed or complied with by it prior to or at the Closing.

6.3 The closing of the SMA Contribution shall have occurred at least one day
before the Closing.

ARTICLE VII

CONDITIONS PRECEDENT TO OBLIGATIONS OF THE ACQUIRING FUND

With respect to the Reorganization of the Target Fund, the obligations of the Acquiring
Fund to consummate the transactions provided for herein shall be subject to the fulfillment
or waiver of the following conditions:

7.1 All representations, covenants, and warranties of the Target Fund contained in
this Agreement shall be true and correct in all material respects as of the date hereof and
as of the Closing, with the same force and effect as if made on and as of the Closing. The
Target Fund shall have delivered to the Acquiring Fund a certificate executed in its name
by its President or any Vice President, in form and substance satisfactory to the Acquiring
Fund and dated as of the Closing Date, to such effect, and as to such other matters as the
Acquiring Fund shall reasonably request.

7.2 The Target Fund shall have performed and complied in all material respects
with all terms, conditions, covenants, obligations, agreements and restrictions required by
this Agreement to be performed or complied with by it prior to or at the Closing.

73 The Target Fund shall have delivered to the Acquiring Fund a statement of
the Target Fund’s assets and liabilities, together with a list of the Target Fund’s portfolio
securities showing the tax basis of such securities by lot and the holding periods of such
securities, as of the Closing, certified by the Controller or Treasurer of the Target Fund.

7.4 Prior to the Valuation Time, the Target Fund will have declared and paid the
dividends contemplated by Section 8.5.

7.5 The Target Fund shall have delivered to the Acquiring Fund such records,
agreements, certificates, instruments and such other documents as the Acquiring Fund shall
reasonably request.

7.6 The closing of the SMA Contribution shall have occurred at least one day
before the Closing.

ARTICLE VIII

FURTHER CONDITIONS PRECEDENT

The obligations of the Funds to consummate the transactions under this Agreement are
subject to the fulfillment or waiver of the following conditions:

8.1 If shareholder approval of the transactions contemplated hereby is required
under the 1940 Act, by applicable state law, or the Target Fund’s charter and/or By-Laws,
this Agreement and the transactions contemplated herein shall have been approved by the
requisite vote of the holders of the outstanding shares of the Target Fund in accordance
with applicable law and the provisions of the Target Fund’s charter and By-Laws.
Notwithstanding anything herein to the contrary, neither the Acquiring Fund nor the Target
Fund may waive the condition set forth in this Section 8.1.

8.2 As of the Closing, the Commission shall not have issued an unfavorable report
under Section 25(b) of the 1940 Act, or instituted any proceeding seeking to enjoin the
consummation of the transactions contemplated by this Agreement under Section 25(c)
of the 1940 Act. Furthermore, no action, suit or other proceeding shall be threatened
or pending before any court or governmental agency in which it is sought to restrain
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or prohibit, or obtain damages or other relief in connection with, this Agreement or the
transactions contemplated herein.

8.3 All consents, orders, and permits of federal, state and local regulatory
authorities (including those of the Commission and of state securities authorities, including
any necessary “no-action” positions and exemptive orders from such federal and state
authorities) to permit consummation of the transactions contemplated herein shall have
been obtained or made.

8.4 The Registration Statement shall have become effective under the 1933 Act,
and no stop orders suspending the effectiveness thereof shall have been issued. To the best
knowledge of the parties to this Agreement, no investigation or proceeding for that purpose
shall have been instituted or be pending, threatened or contemplated under the 1933 Act.

8.5 The Target Fund shall have declared and paid, prior to the Valuation Time, a
dividend or dividends with respect to its shares in an amount to be determined by the Target
Fund’s officers in accordance with the Target Fund’s past practice that, together with all
other dividends paid by the Target Fund with respect to all taxable periods ending on or
before the Closing Date, shall have the effect of distributing to its shareholders at least all
of the Target Fund’s investment company taxable income for all taxable periods ending
on or before the Closing Date (computed without regard to any deduction for dividends
paid), if any, plus the excess of its interest income excludible from gross income under
Section 103(a) of the Code, if any, over its deductions disallowed under Sections 265 and
171(a)(2) of the Code for all taxable periods ending on or before the Closing Date and all
of its net capital gains realized in all taxable periods ending on or before the Closing Date
(after reduction for any available capital loss carryforward and excluding any net capital
gain on which the Target Fund paid tax under Section 852(b)(3)(A) of the Code).

8.6 The Target Fund shall have received an opinion from Vedder Price P.C., dated
as of the Closing Date, substantially to the effect that:

(a) The Acquiring Trust is a validly existing voluntary association with
shares of beneficial interest commonly referred to as a “Delaware statutory trust,” and is
existing under the laws of the State of Delaware.

(b) The execution and delivery of this Agreement by the Acquiring Trust,
on behalf of the Acquiring Fund, did not, and the issuance of Acquiring Fund Shares
pursuant to this Agreement will not, violate the Acquiring Trust’s Declaration of Trust
or By-Laws.

(© To the knowledge of such counsel, (i) the Acquiring Trust is registered
with the Commission as an open-end management investment company under the 1940
Act, and such registration under the 1940 Act is in full force and effect and is not subject to
any stop order; and (ii) all regulatory consents, authorizations, orders, approvals or filings
required to be obtained or made by the Acquiring Fund under the federal laws of the United
States of America or the laws of the State of Delaware for the issuance of Acquiring Fund
Shares and all other transactions pursuant to this Agreement have been obtained or made.

8.7 The Acquiring Fund shall have received an opinion from Seward & Kissel
LLP, with respect to Sequoia Fund, Inc. dated as of the Closing Date, substantially to the
effect that:

(a) The Target Fund is a corporation duly incorporated and validly existing
under the laws of the State of Maryland.

(b) The execution and delivery of this Agreement by the Target Fund did
not, and the exchange of the Target Fund’s assets for Acquiring Fund Shares pursuant to
this Agreement will not, violate the Target Fund’s charter or By-Laws.



() To the knowledge of such counsel, (i) the Target Fund is registered
with the Commission as an open-end management investment company under the 1940
Act, and such registration under the 1940 Act is in full force and effect and is not subject to
any stop order; and (ii) all regulatory consents, authorizations, orders, approvals or filings
required to be obtained or made by the Target Fund under the federal laws of the United
States of America or the laws of the State of Maryland for the transfer of the Target Fund’s
assets and liabilities in exchange for Acquiring Fund Shares and all other transactions
pursuant to this Agreement have been obtained or made.

In rendering such opinion, Seward & Kissel LLP may (i) rely on the opinion of
Venable LLP as to matters of Maryland law to the extent set forth in such opinion, (ii) make
assumptions regarding the authenticity, genuineness and/or conformity of documents and
copies thereof without independent verification thereof, (iii) limit such opinion to applicable
federal and state law, (iv) define the word “knowledge” and related terms to mean the
knowledge of attorneys then with such firm who have devoted substantive attention to
matters directly related to this Plan and (v) rely on certificates of officers or directors of the
Acquiring Fund as to factual matters.

8.8 With respect to the Reorganization, the Funds participating in the
Reorganization shall have received an opinion of Vedder Price P.C., dated as of the Closing
Date and addressed to the Acquiring Fund and the Target Fund, substantially to the effect
that for federal income tax purposes:

(a) The transfer by the Target Fund of substantially all its assets to the
Acquiring Fund solely in exchange for Acquiring Fund Shares, plus cash in lieu of fractional
Acquiring Fund Shares, and the assumption by the Acquiring Fund of all the liabilities of the
Target Fund, immediately followed by the complete liquidation of the Target Fund by the
distribution of all the Acquiring Fund Shares, plus cash in lieu of fractional Acquiring Fund
Shares, so received by the Target Fund to or for the benefit of the Target Fund Shareholders
of record (other than Non-Accommodating Retirement Account Shareholders and Direct
IRA Shareholders if there is no Accommodating TA) and, if there is no Accommodating
TA, cash to the Non-Accommodating Retirement Account Shareholders and Direct IRA
Shareholders of the Target Fund of record and the dissolution of the Target Fund promptly
thereafter under applicable state law, will constitute a “reorganization” within the meaning
of Section 368(a)(1) of the Code, and the Acquiring Fund and the Target Fund will each
be a “party to a reorganization,” within the meaning of Section 368(b) of the Code, with
respect to the Reorganization.

(b) No gain or loss will be recognized by the Acquiring Fund upon the
receipt of substantially all the Target Fund’s assets solely in exchange for Acquiring Fund
Shares, plus cash in lieu of fractional Acquiring Fund Shares, and the assumption by the
Acquiring Fund of all the liabilities of the Target Fund.

(©) No gain or loss will be recognized by the Target Fund upon the transfer
of substantially all its assets to the Acquiring Fund solely in exchange for Acquiring Fund
Shares, plus cash in lieu of fractional Acquiring Fund Shares, and the assumption by the
Acquiring Fund of all the liabilities of the Target Fund or upon the complete liquidation of
the Target Fund by the distribution (whether actual or constructive) of all such Acquiring
Fund Shares, plus cash in lieu of fractional Acquiring Fund Shares, to the Target Fund
Shareholders (other than Non-Accommodating Retirement Account Shareholders and Direct
IRA Shareholders if there is no Accommodating TA) and, if there is no Accommodating
TA, cash to the Non-Accommodating Retirement Account Shareholders and Direct IRA
Shareholders solely in exchange for such shareholders’ shares of the Target Fund.

(d) No gain or loss will be recognized by the Target Fund Shareholders
upon the exchange, pursuant to the Reorganization, of all their shares of the Target Fund
solely for Acquiring Fund Shares plus cash in lieu of fractional Acquiring Fund Shares,
except to the extent the Target Fund Shareholders receive cash in lieu of a fractional
Acquiring Fund Share.
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(e) The aggregate basis of the Acquiring Fund Shares received by each
Target Fund Shareholder pursuant to the Reorganization will be the same as the aggregate
basis of the Target Fund shares exchanged therefor by such shareholder (reduced by
the amount of any basis allocable to a fractional Acquiring Fund Share for which cash
is received).

® The holding period of the Acquiring Fund Shares received by each
Target Fund Shareholder in the Reorganization will include the period during which the
shares of the Target Fund exchanged therefor were held by such shareholder, provided the
Target Fund shares are held as capital assets at the effective time of the Reorganization.

(2) The basis of the assets of the Target Fund received by the Acquiring
Fund will be the same as the basis of such assets in the hands of the Target Fund immediately
before the Effective Time of the Reorganization.

(h) The holding period of the assets of the Target Fund received by the
Acquiring Fund will include the period during which those assets were held by the Target
Fund (except where investment activities of the Acquiring Fund have the effect of reducing
or eliminating the holding period with respect to an asset).

No opinion will be expressed as to (1) the effect of the Reorganization on the Target
Fund, the Acquiring Fund or any Target Fund Shareholder with respect to any asset
(including, without limitation, any stock held in a passive foreign investment company
as defined in Section 1297(a) of the Code) as to which any gain or loss is required to
be recognized under federal income tax principles (a) at the end of a taxable year (or on
the termination thereof) or (b) upon the transfer of such asset regardless of whether such
transfer would otherwise be a non-taxable transaction under the Code, (2) the effect of
the Reorganization on a Non-Accommodating Retirement Account Shareholder or Direct
IRA Shareholder of the Target Fund if there is no Accommodating TA, (3) the effect of
the Reorganization on any direct or indirect shareholder of the Target Fund under the
alternative minimum tax imposed under Section 55 of the Code or (4) any other federal tax
issues (except those set forth above) and all state, local or foreign tax issues of any kind.

Such opinion shall be based on customary assumptions and such representations
as Vedder Price P.C. may reasonably request of the Trust and the Funds, and the Trust,
and each Fund will cooperate to make and certify the accuracy of such representations.
Notwithstanding anything herein to the contrary, no Fund may waive the conditions set
forth in this Section 8.8.

8.9 The Target Fund shall have delivered no less than 90% of its net assets or no
less than 70% of its gross assets to the Acquiring Fund determined as of the Effective Time.
ARTICLE IX
EXPENSES

9.1 The expenses incurred in connection with the Reorganization (“Reorganization

Expenses”) will be borne by the Adviser. Reorganization Expenses include, without
limitation: (a) expenses associated with the preparation and filing of the Registration
Statements and other Shareholder Materials; (b) postage; (c) printing; (d) accounting
fees; (e) legal fees incurred by each Fund; (f) solicitation costs of the transaction; and
(g) other related administrative or operational costs. If the Reorganization is not approved
or completed, the Adviser or an affiliate will bear the Reorganization Expenses. For the
purposes of this Section 9.1, Reorganization Expenses do not include transfer fees, stamp
duty, brokerage commissions or other transaction costs relating to the transfer of securities
from the Target Fund to the Acquiring Fund at the time of the Reorganization and the sale
and purchase of securities in those foreign markets that do not permit the in-kind transfer
of securities, commissions or other transaction costs in connection with any repositioning
of the portfolios of the Funds, and each Fund shall bear its own such costs.
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9.2 Each party represents and warrants to the other parties that there is no person
or entity entitled to receive any broker’s fees or similar fees or commission payments in
connection with structuring the transactions provided for herein.

93 Notwithstanding the foregoing, Reorganization Expenses will in any event
be paid by the party directly incurring such Reorganization Expenses if and to the extent
that the payment by another party of such Reorganization Expenses would result in the
disqualification of the Target Fund or the Acquiring Fund, as the case may be, as a RIC
under the Code.

ARTICLE X

ENTIRE AGREEMENT; SURVIVAL OF WARRANTIES

10.1 The parties agree that no party has made to any other party any representation,
warranty, or covenant not set forth herein and that this Agreement constitutes the entire
agreement among the parties.

10.2 The representations, warranties and covenants contained in this Agreement
or in any document delivered pursuant to or in connection with this Agreement will not
survive the consummation of the transactions contemplated hereunder.

ARTICLE XI

TERMINATION

11.1 This Agreement may be terminated by the mutual agreement of the parties,
and such termination may be effected by the President or any Vice President of the
Acquiring Trust or the Target Fund without further action by the Target Fund Board or the
Acquiring Trust Board. In addition, any Fund may at its option terminate the Agreement,
as the case may be, at or before the Closing due to:

(a) a breach by the non-terminating party of any representation, warranty,
or agreement to be performed at or before the Closing, if not cured within 30 days of the
breach and prior to the Closing;

(b) a condition precedent to the obligations of the terminating party that
has not been met or waived and it reasonably appears that it will not or cannot be met; or

(©) a determination by the Target Fund Board or the Acquiring Trust Board
that the consummation of the transactions contemplated herein is not in the best interests of
its respective Fund involved in the Reorganization(s).

11.2 In the event of any such termination, in the absence of willful default, there
shall be no liability for damages on the part of the Trust or the Funds. Notwithstanding any
other provision of this Agreement to the contrary, the termination of this Agreement with
respect to a Fund will have no effect on the obligation of that Fund to bear the portion of
Reorganization expenses allocated to it as provided in Section 9.1.

ARTICLE XII
AMENDMENTS

12.1 This Agreement may be amended, modified or supplemented in such manner
as may be mutually agreed upon in writing by the officers of the Acquiring Trust and the
Target Fund subject to the prior review of each Fund’s counsel and the authorization of
the Acquiring Trust Board and Target Fund Board; provided, however, that following any
meeting of the shareholders of the Target Fund called by such Fund pursuant to Section 5.2
of this Agreement, no such amendment, modification or supplement may have the effect
of changing the provisions for determining the number of Acquiring Fund Shares to be
issued to the Target Fund Shareholders under this Agreement to the detriment of such
shareholders without their further approval.
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ARTICLE XIII
HEADINGS; COUNTERPARTS; GOVERNING LAW; ASSIGNMENT;
LIMITATION OF LIABILITY

13.1 The article and section headings contained in this Agreement are for
reference purposes only and shall not affect in any way the meaning or interpretation of this
Agreement. The use of the terms “including” or “include” in this Agreement shall in all cases
herein mean “including, without limitation” or “include, without limitation,” respectively.

13.2 This Agreement may be executed in any number of counterparts, each of
which shall be deemed an original, but all of which together shall constitute one and the
same instrument. The execution and delivery of this Agreement may occur by facsimile
or by email in portable document format (PDF) or by other means of electronic signature
and electronic transmission, including DocuSign or other similar method, and originals or
copies of signatures executed and delivered by such methods shall have the full force and
effect of the original signatures.

13.3 This Agreement shall be governed by and construed in accordance with the
laws of the State of Delaware.

13.4 This Agreement shall bind and inure to the benefit of the parties hereto and
their respective successors and assigns, and no assignment or transfer hereof or of any
rights or obligations hereunder shall be made by any party without the written consent of
the other parties. Nothing herein expressed or implied is intended or shall be construed
to confer upon or give any person, firm, or corporation, other than the parties hereto and
their respective successors and assigns, any rights or remedies under or by reason of
this Agreement.

13.5 The Acquiring Trust is a Delaware statutory trust organized in series of
which its Fund constitutes one such series, and the Target Fund is a Maryland corporation.
The Acquiring Trust is executing this Agreement with respect to the Acquiring Fund only.
Pursuant to the Declaration of Trust of the Acquiring Trust and Section 3804(a) of the
Delaware Statutory Trust Act, there is a limitation on liabilities of each series such that
(a) the debts, liabilities, obligations and expenses incurred, contracted for or otherwise
existing with respect to a Fund are enforceable against the assets of such Fund only, and not
against the assets of the Acquiring Trust generally or the assets of any other series thereof
and (b) none of the debts, liabilities, obligations and expenses incurred, contracted for or
otherwise existing with respect to the Acquiring Trust generally or any other series thereof
are enforceable against the assets of the Acquiring Fund.

13.6 The failure of the Target Fund or the Acquiring Fund with respect to the
Target Fund to consummate a Reorganization shall not affect the validity of any other
Reorganization, and the provisions of this Agreement shall be construed to effect this intent.

[Signature Page Follows]



IN WITNESS WHEREOF, the parties have duly executed this Agreement, all
as of the date first written above.

NORTHERN LIGHTS FUND TRUST 11,
on behalf of Sequoia ETF

By:
Name:
Title:

SEQUOIA FUND, INC.

By:
Name:
Title:

The undersigned is a party to this Agreement
for the purposes of Section 9.1 only:

RUANE CUNNIFF L.P.

By:
Name:
Title:
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