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A Prospectus for the shares of each Portfolio dated May 1, 2025 (the “Prospectus™), provides the basic information you should know before investing in a
Portfolio. This Statement of Additional Information (“SAI”) is incorporated by reference into the Prospectus; in other words, this SAI is legally part of the
Prospectus. Although this SAI is not a prospectus, it contains information in addition to the information set forth in the Prospectus. It is intended to provide
additional information regarding the activities of each Portfolio and should be read in conjunction with the Prospectus. The most recent annual report of
ALPS Variable Investment Trust, a Delaware statutory trust (the “Trust”), is incorporated by reference into this SAI, and can be obtained free of charge by

calling the toll-free number printed below.

You may obtain, without charge, the current Prospectus and SAI for the Portfolios by writing to your insurance company, plan sponsor or contacting the
Portfolios at (866) 432-2926. You may also visit the Portfolios’ website at www.alpsfunds.com.

The Portfolios are investment vehicles for variable annuity contracts and variable life insurance policies (“Contracts”). The Portfolios also may be used as
investment vehicles for qualified pension and retirement plans and certain registered and unregistered separate accounts. Shares of the Portfolios (“Shares”)
are offered only to participating insurance companies and their separate accounts to fund the benefits of Contracts, and to qualified pension and retirement
plans and registered and unregistered separate accounts. Shares are not offered to the general public.


https://www.sec.gov/ix?doc=/Archives/edgar/data/1382990/000139834425004070/fp0091895-1_ncsrixbrl.htm
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DESCRIPTION OF THE TRUST

TRUST ORGANIZATION. The Portfolios are separate portfolios of the Trust, an open-end management investment company organized as a Delaware
statutory trust by a Declaration of Trust dated July 26, 2000. The name of the Trust changed from Financial Investors Variable Insurance Trust to ALPS
Variable Investment Trust on April 30, 2013. Prior to January 24, 2023, the ALPS Global Opportunity Portfolio was known as the ALPS/Red Rocks Global
Opportunity Portfolio. The Declaration of Trust permits the Trustees to create additional Portfolios and Classes. There are currently seven Portfolios of the
Trust. This SAI relates to the Morningstar Conservative ETF Asset Allocation Portfolio, Morningstar Income and Growth ETF Asset Allocation Portfolio,
Morningstar Balanced ETF Asset Allocation Portfolio, Morningstar Growth ETF Asset Allocation Portfolio and Morningstar Aggressive Growth ETF
Asset Allocation Portfolio (each of the foregoing a “Morningstar Portfolio,” and collectively, the “Morningstar Portfolios”), the ALPS | Alerian Energy
Infrastructure Portfolio (the “Alerian Portfolio”) and the ALPS Global Opportunity Portfolio (the “Global Opportunity Portfolio™).

The diversified assets of the Trust received for the issue or sale of shares of each Portfolio and all income, earnings, profits, and proceeds thereof, subject
only to the rights of creditors, are specially allocated to such Portfolio, and constitute the underlying assets of such Portfolio. The underlying assets of each
Portfolio are segregated on the books of account, and are to be charged with the liabilities with respect to such Portfolio and with a share of the general
expenses of the Trust. Expenses with respect to the Trust are to be allocated in proportion to the asset value of the respective Portfolios except where
allocations of direct expense can otherwise be fairly made. The officers of the Trust, subject to the general supervision of the Trustees, have the power to
determine which expenses are allocable to a given Portfolio, or which are general or allocable to all of the Portfolios. In the event of the dissolution or
liquidation of the Trust, sharecholders of a Portfolio are entitled to receive as a class the underlying assets of such Portfolio available for distribution.

SHAREHOLDER AND TRUSTEE LIABILITY. The Declaration of Trust provides that the Trust shall not have any claim against shareholders except for
the payment of the purchase price of shares and requires that each agreement, obligation, or instrument entered into or executed by the Trust or the Trustees
shall include a provision limiting the obligations created thereby to the Trust and its assets. The Declaration of Trust provides for indemnification out of
each Portfolio’s property of any shareholders held personally liable for the obligations of each Portfolio. The Declaration of Trust also provides that each
Portfolio shall, upon request, assume the defense of any claim made against any shareholder for any act or obligation of a Portfolio and satisfy any judgment
thereon. Thus, the risk of a shareholder incurring financial loss on account of shareholder liability is limited to circumstances in which the Portfolio itself
would be unable to meet its obligations. The Trustees believe that, in view of the above, the risk of personal liability to shareholders is remote.

The Declaration of Trust further provides that the Trustees, if they have exercised reasonable care, will not be liable for any neglect or wrongdoing, but
nothing in the Declaration of Trust protects a Trustee against any liability to which he would otherwise be subject by reason of willful misfeasance, bad
faith, gross negligence, or reckless disregard of the duties involved in the conduct of his office.

Insurance companies will typically be each Portfolio’s only shareholders of record, and pursuant to the Investment Company Act of 1940, as amended
(the “1940 Act”), such shareholders may be deemed to be in control of the Portfolio. Qualified pension and retirement plans and certain registered and
unregistered separate accounts may also become investors in the Portfolio. When a shareholder’s meeting occurs, each insurance company generally solicits
and accepts voting instructions from its Contract owners who have allocated or transferred monies for an investment in the Portfolio as of the record date of
the meeting. Each shareholder then votes the Portfolio’s shares that are attributable to its interests in the Portfolio in which it is entitled to vote, in proportion
to the voting instructions received.



Typically for insurance companies, each Portfolio is available through separate accounts relating to both variable annuity and variable life insurance
contracts. The Portfolios do not currently foresee any material disadvantages to Contract owners arising from offering their shares to variable annuity and
variable life insurance policy separate accounts, and the Trustees continuously monitor events for the existence of material irreconcilable conflict between
or among Contract owners. Material conflicts could arise from, for example, (i) changes in state insurance laws; (ii) changes in federal income tax laws;
or (iii) differences in voting instructions between those given by variable life owners and variable annuity owners. If a material irreconcilable conflict
arises, as determined by the Board of Trustees, one or more separate accounts may withdraw their investment in the Portfolio. This could possibly require
the Portfolio to sell securities. Each insurance company will bear the expenses of establishing separate portfolios for its variable annuity and variable life
insurance separate accounts if such action becomes necessary. However, such intermediary expenses that are ultimately borne by Contract owners will
likely increase due to the loss of economies of scale benefits that can be provided to separate accounts with substantial assets.

VOTING RIGHTS. Each Portfolio’s capital consists of shares of beneficial interest. The shares have no preemptive or conversion rights; dividend rights,
the right of redemption, and the privilege of exchange are described in the Prospectus. Shares are fully paid and nonassessable, except as set forth under the
heading “Shareholder and Trustee Liability” above. Shareholders representing 10% or more of the Trust or a Portfolio may, as set forth in the Declaration
of Trust, call meetings of the Trust or a Portfolio for any purpose related to the Trust or Portfolio, as the case may be, including, in the case of a meeting
of the entire Trust, the purpose of voting on removal of one or more Trustees. The Trust or any Portfolio may be terminated upon the sale of its assets to
another open-end management investment company, or upon liquidation and distribution of its assets, if approved by vote of the holders of a majority of
the outstanding shares of the Trust or that Portfolio. If not so terminated, the Trust and each Portfolio will continue indefinitely.

INVESTMENT RESTRICTIONS AND LIMITATIONS
The investment restrictions designated as “fundamental” in the following tables have been adopted by each Portfolio as fundamental policies and may be
changed only by the affirmative vote of a majority of the outstanding shares of such Portfolio. As used in this SAI and in the Prospectus, the term “majority

of the outstanding shares of the Portfolio” means the affirmative vote of, the lesser of:

®  67% or more of the Portfolio’s shares present at a meeting, if the holders of more than 50% of the outstanding shares of the Portfolio are
present or represented by proxy, or

e more than 50% of the Portfolio’s outstanding shares.

Unless marked with “7”, any limitation below which involves a maximum percentage shall not be considered violated unless an excess over the percentage
occurs immediately after, and is caused by, an acquisition or encumbrance of securities or assets of, or borrowings by, the Portfolio.

Morningstar Conservative ETF Asset Allocation Portfolio

Morningstar Income and Growth ETF Asset Allocation Portfolio

Morningstar Balanced ETF Asset Allocation Portfolio

Morningstar Growth ETF Asset Allocation Portfolio

Morningstar Aggressive Growth ETF Asset Allocation Portfolio

ALPS | Alerian Energy Infrastructure Portfolio
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ALPS Global Opportunity Portfolio




Fundamental Investment Limitations

Funds

Diversification

The Portfolio may not, with respect to 75% of its total assets, purchase securities of an issuer (other
than the U.S. Government, its agencies, instrumentalities or authorities, or repurchase agreements
collateralized by U.S. Government securities, and securities of other investment companies) if: (a)
such purchase would, at the time, cause more than 5% of the Portfolio’s total assets taken at market
value to be invested in the securities of such issuer or (b) such purchase would, at the time, result
in more than 10% of the outstanding voting securities of such issuer being held by the Portfolio.

Fundamental Investment Limitations

Funds

Concentration

The Portfolio may not concentrate its investments in any particular industry or industries, except
that the Portfolio may invest an unlimited percentage of its assets in exchange-traded funds
(“ETFs”).

The Portfolio may not invest 25% of its total assets in the securities of issuers conducting their
principal business activities in the same industry or group of industries (excluding the U.S.
government or any of its agencies or instrumentalities); except that, to the extent the Portfolio’s
Index is concentrated in a particular industry or group of industries, the Portfolio’s investments
will exceed this 25% limitation to the extent that it is necessary to gain exposure to the Index
Components to track its Index.

The Portfolio may not purchase securities which would cause 25% or more of the value of
its total assets at the time of purchase to be invested in the securities of one or more issuers
conducting their principal business activities in the same industry or group of industries, as that
term is used in the 1940 Act, and as interpreted, modified, or otherwise permitted by regulatory
authority having jurisdiction, from time to time (excluding the U.S. Government and its agencies
and instrumentalities), except that the Portfolio will normally invest greater than 25% of its assets
in the securities of issuers in the private equity related industries.**

The Portfolio may not invest 25% or more of its total assets in securities of issuers in any particular
industry. For purposes of this limitation, securities of the U.S. Government (including its agencies
and instrumentalities), securities of state or municipal governments and their political subdivisions
and investments in other registered investment companies are not considered to be issued by
members of any industry. If the Portfolio invests in a revenue bond tied to a particular industry,
the Portfolio will consider such investment to be issued by a member of the industry to which the
revenue bond is tied.




Borrowings

The Portfolio may not issue senior securities or borrow money other than as permitted by the 1940
Act and any rules or exemptive orders applicable to such Portfolio thereunder.

The Portfolio may not borrow money, except that the Portfolio may (i) borrow money from banks
for temporary or emergency purposes (but not for leverage or the purchase of investments) up to
10% of its total assets and (ii) make other investments or engage in other transactions permissible
under the 1940 Act that may involve a borrowing, provided that the combination of (i) and (ii) shall
not exceed 33 1/3% of the value of the Portfolio’s total assets (including the amount borrowed),
less the Portfolio’s liabilities (other than borrowings). T

Fundamental Investment Limitations

Funds

The Portfolio may not borrow money (including, without limitation, borrowing to meet
redemptions), except to the extent permitted under the 1940 Act. For purposes of this investment
restriction, the entry into options, forward contracts, futures contracts, including those relating to
indices, and options on futures contracts or indices shall not constitute borrowing. ***

Loans

The Portfolio will not make any loans except to the extent that it acquires obligations or makes
loans of its assets.

The Portfolio may not make loans to other persons, except through (i) the purchase of debt
securities permissible under the Portfolio’s investment policies, (ii) repurchase agreements or (iii)
the lending of portfolio securities, provided that no such loan of portfolio securities may be made
by the Portfolio if, as a result, the aggregate of such loans would exceed 33 1/3% of the value of
the Portfolio’s total assets.

The Portfolio may not make loans, provided that the Portfolio may lend its portfolio securities in an
amount up to 33% of total Portfolio assets, and provided further that, for purposes of this restriction,
investment in U.S. Government obligations, short-term commercial paper, certificates of deposit,
bankers’ acceptances and repurchase agreements shall not be deemed to be the making of a loan.

Underwriting Activity

The Portfolio may not underwrite or participate in the marketing of securities issued by other
persons except to the extent that such Portfolio may be deemed to be an underwriter in connection
with the disposition of portfolio securities.

The Portfolio may not act as an underwriter of another issuer’s securities, except to the extent that
the Portfolio may be deemed to be an underwriter within the meaning of the Securities Act of 1933
in connection with the purchase and sale of portfolio securities.

The Portfolio may not act as underwriter except to the extent that, in connection with the disposition
of portfolio securities, the Portfolio may be deemed to be an underwriter under certain federal
securities laws.




Real Estate

The Portfolio may not purchase or sell real estate as such, but this restriction shall not prevent such
Portfolio from investing in securities of companies which invest in real estate or obligations secured
by real estate or interests therein.

The Portfolio may not purchase or sell real estate unless acquired as a result of ownership of
securities or other instruments (but this shall not prohibit the Portfolio from purchasing or selling
securities or other instruments backed by real estate or of issuers engaged in real estate activities).

The Portfolio may not purchase or sell real estate or interests in real estate; provided, however, that
the Portfolio may purchase and sell securities which are secured by real estate and securities of
companies which invest or deal in real estate (including, without limitation, investments in REITs
and mortgage-backed securities).

Commodities

The Portfolio may not invest in commodities except insofar as such investments would not require
such Portfolio or its investment adviser or distributor to register as a commodity pool operator with
the Commodity Futures Trading Commission (“CFTC”)

The Portfolio may not purchase or sell physical commodities unless acquired as a result of
ownership of securities or other instruments (but this shall not prevent the Portfolio (i) from
purchasing or selling options, futures contracts or other derivative instruments, or (ii) from
investing in securities or other instruments backed by physical commodities).

Fundamental Investment Limitations

Funds

The Portfolio may not invest directly in commodities, except that the Portfolio may invest in
securities of issuers, including other registered investment companies, whose business is related
to commodities, and in derivatives or other instruments that are regarded as commodity interests
under the Commodity Exchange Act.

Hypothecation

The Portfolio may not pledge, mortgage or hypothecate its assets, except to secure permitted
borrowings or indebtedness or in connection with loans of its assets.

The Portfolio may not pledge, mortgage or hypothecate its assets, except to the extent necessary
to secure permitted borrowings and to the extent related to the deposit of assets in escrow in
connection with writing covered put and call options and the purchase of securities on a when-
issued or forward commitment basis and collateral and initial or variation margin arrangements
with respect to options, forward contracts, futures contracts, including those relating to indices, and
options on futures contracts or indices.




Senior Securities

The Portfolio may not issue senior securities, except as permitted under the 1940 Act. X* X

Asset coverage of at least 300% (as defined in the 1940 Act), inclusive of any amounts borrowed, must be maintained at all times.
**  For the purposes of this restriction, the Global Opportunity Portfolio currently intends to use the Standard Industrial Classification System (“SIC”).
The use of any particular classification system is not a fundamental policy of the Global Opportunity Portfolio. The Global Opportunity Portfolio may

use other classification titles, standards, and systems from time to time, as it determines to be in the best interests of shareholders.

***  The entry into options, forward contracts, futures contracts, including those relating to indices, and options on futures contracts or indices shall not
constitute borrowing.

Non-Fundamental Investment Limitations

Non-fundamental investment restrictions may be amended by a majority vote of the Trustees of the Trust, without obtaining shareholder approval.

Non-Fundamental Investment Limitations Funds

Illiquid Securities A B C D E F G

The Portfolio may not invest more than 15% of the value of its net assets in securities that
generally could not be sold or disposed of in the ordinary course of business within seven days
at approximately the value at which the asset is valued by such Portfolio (“illiquid securities™).
Notwithstanding the foregoing, securities eligible to be traded without restriction among qualified
institutions pursuant to rules adopted by the Securities and Exchange Commission (“SEC”) that are
considered to be liquid by, or pursuant to, liquidity standards adopted by the Board of Trustees will
not be subject to this limitation. § X X X X X

The Portfolio may not invest in illiquid securities if, as a result of such investment, more than 15%
of the Portfolio’s net assets would be invested in illiquid securities. T X

The Portfolio may not invest more than 15% of its net assets in illiquid securities. X

Investments

The Portfolio must, under normal circumstances, invest at least 80% of its assets (defined as
net assets plus the amount of any borrowing for investment purposes) in ETFs; provided, that
shareholders of a Portfolio will be provided with at least 60 days’ prior notice of any change in such
Portfolio’s policy. X X X X X

The Portfolio may not purchase securities of open-end or closed-end investment companies except
in compliance with the 1940 Act. X




Non-Fundamental Investment Limitations Funds

The Portfolio may not invest in securities of other registered investment companies, except as
permitted under the 1940 Act.

The Portfolio may not invest in interests in oil, gas or other mineral exploration or development
programs, although the Portfolio may invest in the common stock of companies which invest in or
sponsor such programs.

Short Sales / Margin

The Portfolio may not sell securities short, unless the Portfolio owns or has the right to obtain
securities equivalent in kind and amount to the securities sold short at no added cost, and provided
that transactions in options, futures contracts, options on futures contracts, or other derivative
instruments are not deemed to constitute selling securities short. X

The Portfolio may not make short sales of securities or maintain a short position or purchase
securities on margin, in excess of 10% of the Portfolio’s net assets (based on then-current value),
except that the Portfolio may obtain short-term credits as necessary for the clearance of security
transactions, and the Portfolio may make any short sales or maintain any short positions where the
short sales or short positions would not constitute “senior securities” under the 1940 Act. ***** X

The Portfolio may not purchase securities on margin, except that the Portfolio may obtain such
short-term credits as are necessary for the clearance of transactions; and provided that margin
deposits in connection with futures contracts, options on futures contracts or other derivative
instruments shall not constitute purchasing securities on margin. X

AR Short sales of securities and futures trades, forward contracts or similar trades requiring margin deposits or other use of a margin account are not

considered purchasing securities on margin.
Classification

The 1940 Act classifies mutual funds as either diversified or non-diversified. The Morningstar Portfolios and the Alerian Portfolio are classified as
non-diversified. The Global Opportunity Portfolio is classified as diversified.
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Commodity Pool Operator Status

Rule 4.5 under the Commodity Exchange Act (“CEA”), as amended, exempts an adviser of a fund that invests in “commodity interests” from
registration as a “commodity pool operator” (“CPO”) provided that, among other restrictions, the adviser enters into such positions solely for “bona
fide hedging purposes” or limits its use of commodity interests for non-bona fide hedging purposes such that (i) the aggregate initial margin and
premiums required to establish non-bona fide hedging positions do not exceed 5% of the liquidation value of the fund’s portfolio, or (ii) the aggregate
“notional value” of the non-bona fide hedging commodity interests do not exceed 100% of the liquidation value of the fund’s portfolio.

The Adviser and/or Sub-Adviser, as applicable, of each Portfolio intends to either: (i) comply with the requirements of the CEA by operating the
Portfolio in a manner consistent with the restrictions of Rule 4.5, including filing a notice of eligibility of exemption from registration in accordance
with applicable procedures and deadlines; (ii) comply with the requirements of the CEA by registering as a CPO or Commodity Trading Advisor
(“CTA”), as applicable, with the CFTC and the National Futures Association; or (iii) manage the Portfolio in a manner such that the Portfolio will not
be a “commodity pool” under the CEA.

Master/Feeder Structure

In lieu of investing directly, the Board of Trustees may consider whether a Portfolio’s investment objective would be furthered by converting to
a Master/Feeder Portfolio Structure, pursuant to which the Portfolio would invest all of its investable assets in an investment company having
substantially the same investment objective and policies as the Portfolio. The Master/Feeder Portfolio Structure is an arrangement that allows several
investment companies with different shareholder-related features or distribution channels, but having substantially the same investment objectives,
policies and restrictions, to combine their investments by investing all of their assets in the same portfolio instead of managing them separately.

Conversion to a Master/Feeder Portfolio Structure may serve to attract other collective investment vehicles with different shareholder servicing or
distribution arrangements and with shareholders that would not have invested in the Portfolio. In addition, a Master/Feeder Portfolio Structure may
serve as an alternative for large, institutional investors in the Portfolio who may prefer to offer separate, proprietary investment vehicles and who
otherwise might establish such vehicles outside of the Portfolio’s current operational structure. No assurance can be given, however, that the Master/
Feeder Portfolio Structure will result in the Portfolio stabilizing its expenses or achieving greater operational efficiencies.

The Portfolio’s methods of operation and shareholder services would not be materially affected by its investment in another investment company
(“Master Portfolio”) having substantially the same investment objective and polices as the Portfolio, except that the assets of the Portfolio may be
managed as part of a larger pool of assets. If the Portfolio invested all of its assets in a Master Portfolio, it would hold beneficial interests in the Master
Portfolio and the Master Portfolio would directly invest in accordance with the objectives and policies described for the Portfolio. The Portfolio would
otherwise continue its normal operation. The Board of Trustees would retain the right to withdraw the Portfolio’s investment from a Master Portfolio
at any time it determines that it would be in the best interest of shareholders to do so. The Portfolio would then resume investing directly in individual
securities of other issuers or invest in another Master Portfolio.

If the Board of Trustees determines that a conversion to a Master/Feeder Portfolio Structure is in the best interest of the Portfolio’s shareholders, it will
consider and evaluate specific proposals prior to the implementation of a conversion. Furthermore, the Portfolio’s Prospectus and SAI would be amended
to reflect the implementation of the Portfolio’s conversion and its shareholders would be notified in advance of any such conversion.
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INVESTMENT INSTRUMENTS AND ASSOCIATED RISKS

The Prospectuses for the respective Portfolios describe the investment objectives of the Portfolios and the policies to be employed to seek to achieve those
objectives. The section contains supplemental information concerning certain types of securities and other instruments in which a Portfolio may invest.
Certain of the Portfolios may have direct and/or indirect exposure to the following investments through holdings of underlying pooled investment vehicles,
such as, in the case of certain Portfolios, an underlying exchange traded fund (an “Underlying ETF”). Investments in a Portfolio should be made with an
understanding that the value of the portfolio of securities held by the Portfolio may fluctuate in accordance with changes in the financial condition of the
issuers of the portfolio securities, the value of common stocks generally and other factors.

With respect to the Alerian Portfolio only:

The Portfolio is not actively managed by traditional methods and therefore the adverse financial condition of any one issuer will not result in the elimination
of its securities from the portfolio securities held by the Portfolio unless the securities of such issuer are removed from its index, the Alerian Midstream
Energy Select Index (the “Index” or the “Underlying Index”).

An investment in the Portfolio should also be made with an understanding that the Portfolio will not be able to replicate exactly the performance of its Index
because the total return generated by its portfolio securities will be reduced by transaction costs incurred in adjusting the actual balance of such securities
and other Portfolio expenses, whereas such transaction costs and expenses are not included in the calculation of its Index. It is also possible that for short
periods of time, the Portfolio may not fully replicate the performance of its Index due to the temporary unavailability of certain Index securities in the
Secondary Market or due to other extraordinary circumstances. Such events are unlikely to continue for an extended period of time because the Portfolio is
required to correct such imbalances by means of adjusting the composition of its portfolio securities.

The Index consists of a number of components (the “Index Components”) selected in accordance with Alerian’s methodology for such Index.
With respect to the Global Opportunity Portfolio only:

Repurchase Agreements. The Global Opportunity Portfolio may invest in repurchase agreements. When cash may be available for only a few days, it
may be invested by the Global Opportunity Portfolio in repurchase agreements until such time as it may otherwise be invested or used for payments of
obligations of the Global Opportunity Portfolio. These agreements, which may be viewed as a type of secured lending by the Global Opportunity Portfolio,
typically involve the acquisition by the Global Opportunity Portfolio of debt securities from a selling financial institution such as a bank, savings and loan
association or broker-dealer. The agreement provides that the Global Opportunity Portfolio will sell back to the institution, and that the institution will
repurchase, the underlying security serving as collateral at a specified price and at a fixed time in the future, usually not more than seven days from the date
of purchase. The collateral will be marked-to-market daily to determine that the value of the collateral, as specified in the agreement, does not decrease
below the purchase price plus accrued interest. If such decrease occurs, additional collateral will be requested and, when received, added to the account
to maintain full collateralization. The Global Opportunity Portfolio will accrue interest from the institution until the time when the repurchase is to occur.
Although this date is deemed by the Global Opportunity Portfolio to be the maturity date of a repurchase agreement, the maturities of securities subject to
repurchase agreements are not subject to any limits.

Short Sales. The Global Opportunity Portfolio may engage in short sales, which are subject to special risks. A short sale involves the sale by the Global
Opportunity Portfolio of a security or instrument that it does not own with the hope of purchasing the same security or instrument at a later date at a lower
price. The Portfolio may also enter into a short derivative position through a futures contract or swap agreement
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The table below lists certain investment instruments and associated risks, and indicates the Portfolios for which such disclosure may be relevant. Please note
that neither the table below nor the following disclosure is meant to be an exclusive list of all the securities and instruments in which a Portfolio may invest,
the investment strategies or activities in which it may engage, or the risks associated with both. Each Portfolio may invest in instruments and securities and
engage in strategies or activities other than those specifically identified in connection with such Portfolio or listed below, and may be subject to risks that
are not described here.

Global
Morningstar Alerian Opportunity
Portfolios Portfolio Portfolio

Borrowing x
Commodities x

Convertible Securities X
Corporate and Municipal Fixed Income Securities X
Derivatives X X x
Emerging Markets and Developing Countries x X
Equity Securities X X X
Exchange Traded Funds (ETFs) x

Exchange Traded Notes X

Fixed Income ETFs x

Fixed Income Securities X

Foreign Securities x X
Forward Commitments and When Issued Securities X X
Funding Agreements X
Futures Contracts x X x
Illiquid Investments X X x
Investment Companies X X X
Investments in Commodities Related Companies X
Investments in Volatility Indices X
Listed Private Equity Companies X
Money Market Instruments X X




Global
Morningstar Alerian Opportunity
Portfolios Portfolio Portfolio

Money Market Mutual Funds X X x
Options x x x
Real Estate Investment Trusts (REITs) X

Real Estate Securities x
Repurchase Agreements x x x
Restricted Securities x
Reverse Repurchase Agreements X x x
Securities Lending X x x
Senior Securities X

Short Sales x
Temporary Defensive Investments x X X
U.S. Government Securities X
Warrants X

Zero Coupon Securities x

BORROWING. The Portfolio may, subject to the restrictions of the 1940 Act, borrow money from banks as a temporary measure. For example, the Portfolio
may borrow money to meet redemption requests or for extraordinary or emergency purposes. In the event the Portfolio should ever borrow money under
these conditions, such borrowing could increase the Portfolio’s costs and thus reduce the value of the Portfolio’s assets.

COMMODITIES. The Portfolio or its Underlying ETFs may invest directly in physical commodities, such as gold, silver and other physical goods.
Commodity prices can be extremely volatile and may be either directly or indirectly affected by a wide range of factors, including, but not limited to,
changes in overall market movements, real or perceived inflationary trends, commodity index volatility, changes in interest rates or currency exchange
rates, population growth and changing demographics, the spread of infectious illness or other public health issue, and factors affecting a particular industry
or commodity, such as drought, floods, or other weather conditions, livestock disease, trade embargoes, competition from substitute products, transportation
bottlenecks or shortages, fluctuations in supply and demand, tariffs, and international economic, political, and regulatory developments.

CONVERTIBLE SECURITIES. In addition to common and preferred stocks, the Portfolio may invest directly or indirectly in securities convertible into
common stock if, for example, the Adviser or Sub-Adviser, as applicable, believes that a company’s convertible securities are undervalued in the market.
Convertible securities eligible for purchase by the Portfolio include convertible bonds, convertible preferred stocks, and warrants. A warrant is an instrument
issued by a corporation which gives the holder the right to subscribe to a specific amount of the corporation’s capital stock at a set price for a specified
period of time. Warrants do not represent ownership of the securities, but only the right to buy the securities. The price of warrants do not necessarily move
parallel to the prices of their underlying securities. Warrants may be considered speculative in that they have no voting rights, pay no dividends, and have
no rights with respect to the assets of their issuing corporation. Warrant positions will not be used to increase the leverage of the Portfolio; consequently,
warrant positions are generally accompanied by cash positions equivalent to the required exercise amount. The Portfolio’s ability to invest in warrants may
be limited by the Portfolio’s investment restrictions.

CORPORATE AND MUNICIPAL FIXED INCOME SECURITIES. The Portfolio’s fixed income investments may include corporate and municipal fixed
income securities. Corporate and municipal fixed income securities purchased by the Portfolio may be of any credit quality, maturity or yield. Accordingly,
the Portfolio’s fixed income securities may include “investment grade” securities (those rated at least Baa by Moody’s Investors Service, Inc. (“Moody’s”),
BBB by Standard & Poor’s (“S&P”) or Fitch Ratings, Ltd. (“Fitch”) or, if not rated, are of equivalent quality in the Adviser’s or Sub-Adviser’s opinion). In
addition, the Portfolio’s fixed income securities may include lower-rated fixed income securities including, without limitation, “junk” bonds. Fixed income
securities rated Baa by Moody’s Investors Service, Inc. (“Moody’s”), or BBB by Standard & Poor’s (“S&P”) or Fitch Ratings, Ltd. (“Fitch”) may be
considered speculative and are subject to risks of non-payment of interest and principal. Fixed income securities rated lower than Baa by Moody’s or lower
than BBB by S&P or Fitch are generally considered speculative and subject to significant risks of non-payment of interest and principal. While the Adviser
or Sub-Adviser utilize the ratings of various credit rating services as one factor in establishing creditworthiness, it relies primarily upon its own analysis of
factors establishing creditworthiness.
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DERIVATIVES. The Portfolio may engage in a variety of derivative transactions in accordance with the applicable rules of the CFTC, and, to the extent
applicable, the rules and regulations of certain national or foreign exchanges; however, the Portfolio is not obligated to use derivatives and makes no
representation as to the availability of these techniques at this time or at any time in the future. Generally, derivatives are financial contracts whose value
depends on, or is derived from, the value of an underlying asset, reference rate or index and may relate to stocks, bonds, interest rates, currencies or currency
exchange rates, commodities, related indexes and other assets. The types of derivatives in which the Portfolio may invest include, but are not limited
to, interest rate, currency or stock or bond index futures contracts, currency forward contracts and currency swaps, the purchase and sale (or writing) of
exchange listed over-the-counter (“OTC”) (options not traded on exchanges) put and call options on debt and equity securities, currencies, interest rate,
currency or stock index futures and fixed-income and stock indices and other financial instruments, entering into various interest rate transactions such as
swaps, caps floors, and collars, entering into equity swaps, caps and floors, the purchase and sale of indexed debt securities or trading in other similar types
of instruments.

Derivatives may be used, among other reasons, as part of the Portfolio’s investment strategy, to attempt to protect against possible changes in the market
value of securities held or to be purchased for the Portfolio’s portfolio resulting from securities markets or currency exchange rate fluctuations, to protect the
Portfolio’s unrealized gains in the value of its securities, to facilitate the sale of those securities for investment purposes, to manage the effective maturity
or duration of the Portfolio’s portfolio or to establish a position in the derivatives markets as a temporary substitute for purchasing or selling particular
securities or to seek to enhance the Portfolio’s income or gain. The Portfolio may use any or all types of derivatives which it is authorized to use at any
time; no particular strategy will dictate the use of one type of transaction rather than another, as use of any authorized derivative will be a function of
numerous variables, including market conditions. The ability of the Portfolio to utilize derivatives successfully will depend on numerous factors including
the Adviser’s ability to predict pertinent market movements, which cannot be assured. These skills are different from those needed to select the Portfolio’s
portfolio securities.

Subject to the constraints described above, the Portfolio may (if and to the extent so authorized) purchase and sell interest rate, currency or stock or bond
index futures contracts and enter into currency forward contracts and currency swaps; purchase and sell (or write) exchange listed and OTC put and call
options on securities, loan participations and assignments, currencies, futures contracts, indices and other financial instruments, and the Portfolio may
enter into interest rate transactions, equity swaps and related transactions and other similar transactions which may be developed to the extent the Adviser
determines that they are consistent with the Portfolio’s investment objective and policies and applicable regulatory requirements. The Portfolio’s interest
rate transactions may take the form of swaps, caps, floors and collars, and the Portfolio’s currency transactions may take the form of currency forward
contracts, currency futures contracts, currency swaps and options on currencies or currency futures contracts.
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Derivatives involve special risks, including possible default by the other party to the transaction, illiquidity and, to the extent the Adviser’s view as to certain
market movements is incorrect, the risk that the use of derivatives could result in significantly greater losses than if it had not been used. Losses resulting
from the use of derivatives will reduce the Portfolio’s net asset value, and possibly income, and the losses may be significantly greater than if derivatives
had not been used. The degree of the Portfolio’s use of derivatives may be limited by certain provisions of the Internal Revenue Code of 1986, as amended
(the “Code”). When used, derivatives may increase the amount and affect the timing and character of taxes payable by shareholders.

EMERGING MARKETS AND DEVELOPING COUNTRIES. The Underlying ETFs may invest either directly or indirectly in countries with emerging
markets and developing countries. The risks associated with emerging market investments may be different from or greater than the risks associated
with investing in developed countries. Some of the currencies in emerging markets have experienced devaluations relative to the U.S. dollar, and major
adjustments have been made periodically in certain of such currencies. Developing countries may impose restrictions on an Underlying ETF’s ability to
repatriate investment income or capital. Even if there is no outright restriction on repatriation of investment income or capital, the mechanics of repatriation
may affect certain aspects of the operations of the Underlying ETFs. Certain developing countries also may face serious currency exchange constraints. In
addition, there is generally less government supervision and regulation of exchanges, brokers, financial institutions, custodians and issuers in these countries
than there is in the United States. Governments of some developing countries exercise substantial influence over many aspects of the private sector. In some
countries, the government owns or controls many companies, including the largest in the country. As such, government actions in the future could have a
significant impact on economic conditions in developing countries in these regions, which could affect private sector companies, an Underlying ETF, and
the value of its securities. Furthermore, certain developing countries are among the largest debtors to commercial banks and foreign governments. Trading
in debt obligations issued or guaranteed by such governments or their agencies and instrumentalities involves a high degree of risk.

EQUITY SECURITIES. The Portfolios and Underlying ETFs may invest in equity securities. Equity securities generally include common stocks, preferred
stocks, securities convertible into common or preferred stocks, warrants to purchase common or preferred stocks and other securities with equity
characteristics. Common stocks represent shares of ownership in a company and usually carry voting rights but no guarantee of dividend payments.
Preferred stocks generally pay dividends at a specified rate and have preference over common stock in the payment of dividends and liquidation. Preferred
stocks generally do not carry voting rights. Convertible securities are preferred stocks or bonds that pay a fixed dividend or interest payment and are
convertible into common stock at a specified price or conversion ratio.

EXCHANGE TRADED FUNDS (“ETFs”). As noted in the Prospectus, the Portfolio may invest in ETFs and cash or cash equivalent positions. The shares
of an ETF may be assembled in a block (typically 50,000 shares) known as a creation unit and redeemed in kind for a portfolio of the underlying securities
(based on the ETF’s net asset value) together with a cash payment generally equal to accumulated dividends as of the date of redemption. Conversely, a
creation unit may be purchased from the ETF by depositing a specified portfolio of the ETF’s underlying securities, as well as a cash payment generally
equal to accumulated dividends of the securities (net of expenses) up to the time of deposit. The Portfolio intends to be short-term investors in ETFs, but
does not intend to purchase and redeem creation units to take advantage of short-term arbitrage opportunities. However, the Portfolio may redeem creation
units for the underlying securities (and any applicable cash), and may assemble a portfolio of the underlying securities and use it (and any required cash)
to purchase creation units, if the Adviser or Sub-Adviser, as applicable, believes it is in the Portfolio’s interest to do so. The Portfolio’s ability to redeem
creation units may be limited by the 1940 Act, which provides that the ETFs will not be obligated to redeem shares held by the Portfolio in an amount
exceeding one percent of their total outstanding securities during any period of less than 30 days.
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There is a risk that the underlying ETFs in which the Portfolio invests may terminate due to extraordinary events that may cause any of the service providers
to the ETFs, such as the trustee or sponsor, to close or otherwise fail to perform their obligations to the ETF. Also, because the ETFs in which the Portfolio
intends to principally invest may be granted licenses by agreement to use various indices as a basis for determining their compositions and/or otherwise to
use certain trade names, the ETFs may terminate if such license agreements are terminated. In addition, an ETF may terminate if its net assets fall below a
certain amount. Although the Portfolio believes that, in the event of the termination of an underlying ETF, it will be able to invest instead in shares of an
alternate ETF tracking the same market index or another market index within the same general market, there is no guarantee that shares of an alternate ETF
would be available for investment at that time.

An investment in an ETF generally presents the same primary risks as an investment in a conventional fund (i.e., one that is not exchange traded), including
the risk that the general level of stock prices, or that the prices of stocks within a particular sector, may increase or decline, thereby affecting the value of
the shares of an ETF. In addition, ETFs are subject to the following risks that do not apply to conventional funds: (1) the market price of an ETF’s shares
may trade at a discount to its net asset value; (2) an active trading market for an ETF’s shares may not develop or be maintained; (3) trading of an ETF’s
shares may be halted if the listing exchange deems such action appropriate; and (4) ETF shares may be delisted from the exchange on which they trade,
or activation of “circuit breakers” (which are tied to large decreases in stock prices) may halt trading temporarily. ETFs are also subject to the risks of the
underlying securities or sectors the ETF is designed to track.

EXCHANGE TRADED NOTES (“ETNs”). ETNs generally are senior, unsecured, unsubordinated debt securities issued by a sponsor. They are designed to
provide investors a different way to gain exposure to the returns of market benchmarks, particularly those in the natural resource and commodity markets.
An ETN’s returns are based on the performance of a market index minus fees and expenses. ETNs are not equity investments or investment companies,
but they do share some characteristic with those investment vehicles. As with equities, ETNs can be shorted, and as with ETFs and index funds, they are
designed to track the total return performance of a benchmark index. Like ETFs, ETNs are traded on an exchange and can be bought and sold on the listed
exchange. However, unlike an ETF, an ETN can be held until the ETN’s maturity, at which time the issuer will pay a return linked to the performance of
the market index to which the ETN is linked minus certain fees. Unlike regular bonds, ETNs do not make periodic interest payments and principal is not
protected. The market value of an ETN is determined by supply and demand, the current performance of the market index to which the ETN is linked, and
the credit rating of the ETN issuer. Some ETNs use leverage. Levered ETNs are subject to the same risk as other instruments that use leverage in any form.
While leverage allows for greater potential return, the potential for loss is also greater. The market value of ETN shares may differ from their NAV. This
difference in price may be due to the fact that the supply and demand in the market for ETN shares at any point in time is not always identical to the supply
and demand in the market for the securities underlying the index that the ETN seeks to track. Thus, the Portfolio’s decision to sell its ETN holdings may be
limited by the availability of a secondary market. The value of an ETN may also change due to a change in the issuer’s credit rating. As a result, there may
be times when an ETN share trades at a premium or discount to its NAV.

FIXED INCOME ETFs. There are risks associated with the potential investment of the Portfolio’s assets in fixed income ETFs which may include credit
risk, interest rate risk and maturity risk as described below:

®  Credit Risk. Credit risk is the risk that the issuer or guarantor of a fixed income security or counterparty to a transaction involving one
or more bonds in an ETF’s portfolio will be unable or unwilling to make timely principal and/or interest payments, or otherwise will be
unable or unwilling to honor its financial obligations. If the issuer, guarantor, or counterparty fails to pay interest, an ETF’s income may
be reduced. If the issuer, guarantor, or counterparty fails to repay principal, the value of that security and of the particular ETF’s shares
may be reduced. ETFs may be subject to credit risk to the extent that they invest in fixed income securities which involve a promise
by a third party to honor an obligation with respect to the fixed income security. Securities rated BBB by S&P or Fitch Ratings, Ltd. or
Baa by Moody’s are considered investment-grade securities, but are somewhat riskier than more highly-rated investment-grade obligations
(those rated A or better) because they are regarded as having only an adequate capacity to pay principal and interest, are considered to lack
outstanding investment characteristics, and may be speculative. Such investment-grade securities will be subject to higher credit risk and
may be subject to greater fluctuations in value than higher-rated securities. Credit risk is particularly significant for investments in “junk
bonds” or lower than investment-grade securities.
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o  [Interest Rate Risk. The price of a bond or a fixed income security is dependent upon interest rates. Therefore, the share price and total
return of an ETF, when investing a significant portion of its assets in bonds or fixed income securities, will vary in response to changes in
interest rates. There is the possibility that the value of an ETF’s investment in bonds or fixed income securities may fall because bonds or
fixed income securities generally fall in value when interest rates rise. The longer the term of a bond or fixed income instrument, the more
sensitive it will be to fluctuations in value from interest rate changes. Changes in interest rates may have a more pronounced effect if the
ETF holds a significant portion of its assets in fixed income securities with long-term maturities.

e In the case of mortgage-backed securities, rising interest rates tend to extend the term to maturity of the securities, making them even more
susceptible to interest rate changes. When interest rates drop, not only can the value of fixed income securities drop, but also the yield
can drop, particularly where the yield is tied to changes in interest rates, such as adjustable mortgages. Also when interest rates drop, the
holdings of mortgage-backed securities by an ETF can reduce returns if the owners of the underlying mortgages pay off their mortgages
sooner than expected since the funds prepaid must be reinvested at lower prevailing interest rates. This is known as prepayment risk. When
interest rates rise, the holdings of mortgage-backed securities by an ETF can reduce returns if the owners of the underlying mortgages pay
off their mortgages later than anticipated. This is known as extension risk.

®  Maturity Risk. Maturity risk is another factor that can affect the value of an ETF’s fixed income holdings. Certain ETFs may not have
a limitation policy regarding the length of maturity for their fixed income holdings. In general, fixed income obligations with longer
maturities have higher yields and a greater sensitivity to changes in interest rates. Conversely, fixed income obligations with shorter
maturities generally have lower yields but less sensitivity to changes in interest rates.

FIXED-INCOME SECURITIES. The Portfolios and Underlying ETFs may invest in fixed-income securities, including among others, bonds, notes, bills,
debentures, convertible securities, bank obligations, mortgages, and other asset-backed securities, loan participations and assignments and commercial
paper. Fixed-income securities pay interest, dividends or distributions at a specified rate. The rate may be a fixed percentage of the principal or adjusted
periodically. In addition, the issuer of a fixed-income security must repay the principal amount of the security, normally within a specified time. Fixed-
income securities provide more regular income than equity securities. However, the returns on fixed-income securities are limited and normally do not
increase with the issuer’s earnings. This limits the potential appreciation of fixed-income securities as compared to equity securities. A security’s yield
measures the annual income earned on a security as a percentage of its price. A security’s yield will increase or decrease depending upon whether it costs
less (a discount) or more (a premium) than the principal amount. If the issuer may redeem the security before its scheduled maturity, the price and yield on
a discount or premium security may change based upon the probability of an early redemption. Securities with higher risks generally have higher yields.

FOREIGN SECURITIES. Foreign investments purchased by the Portfolio or by an Underlying ETF can involve significant risks in addition to the risks
inherent in U.S. investments. The value of securities denominated in or indexed to foreign currencies, and of dividends and interest from such securities,
can change significantly when foreign currencies strengthen or weaken to the U.S. dollar. Foreign securities markets can have less trading volume and less
liquidity than U.S. markets, and prices on some foreign markets can be highly volatile. Many foreign countries lack uniform accounting and disclosure
standards comparable to those applicable to U.S. companies, and it may be more difficult to obtain reliable information regarding an issuer’s financial
condition and operations. In addition, the costs of foreign investing, including withholding taxes, brokerage commissions, and custodial costs, are generally
higher than for U.S. investments.
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Foreign markets may offer less protection to investors than U.S. markets. Foreign issuers, brokers, and securities markets may be subject to less government
supervision. Foreign security trading practices, including those involving the release of assets in advance of payment, may involve increased risks in the
event of a failed trade or the insolvency of a broker-dealer, and may involve substantial delays. It may also be difficult to enforce legal rights in foreign
countries.

Investing abroad also involves different political and economic risks. Foreign investments may be affected by actions of foreign governments adverse to
the interests of U.S. investors, including the possibility of expropriation or nationalization of assets, confiscatory taxation, restriction on U.S. investment
or on the ability to repatriate assets or convert currency into U.S. dollars, or other government intervention. There may be a greater possibility of default
by foreign governments or foreign government-sponsored enterprises. Investments in foreign countries also involve a risk of local political, economic, or
social instability, military action or unrest, or adverse diplomatic developments. There is no assurance that an Underlying ETF will be able to anticipate or
counter these potential events.

The considerations noted above generally are intensified for investments in developing countries with emerging markets. Developing countries may have
relatively unstable governments, economies based on only a few industries, and securities markets that trade a small number of securities.

Each Portfolio may indirectly through Underlying ETFs invest in foreign securities that impose restrictions on transfer within the U.S. or to U.S. persons.
Although securities subject to transfer restrictions may be marketable abroad, they may be less liquid than foreign securities of the same class that are not
subject to such restrictions.

American Depositary Receipts and European Depositary Receipts (“ADRs” and “EDRs”) are certificates evidencing ownership of shares of a foreign-based
corporation held in trust by a bank or similar financial institution. Designed for use in U.S. and European securities markets, respectively, ADRs and EDRs
are alternatives to the purchase of the underlying securities in their national markets and currencies.

FORWARD COMMITMENT AND WHEN-ISSUED SECURITIES. The Portfolio may purchase securities on a when-issued basis or for settlement at a
future date if the Portfolio holds sufficient assets to meet the purchase price. In such purchase transactions, the Portfolio will not accrue interest on the
purchased security until the actual settlement. Similarly, if a security is sold for a forward date, the Portfolio will accrue the interest until the settlement of
the sale. When-issued security purchases and forward commitments have a higher degree of risk of price movement before settlement due to the extended
time period between the execution and settlement of the purchase or sale. As a result, the exposure to the counterparty of the purchase or sale is increased.
Although the Portfolio would generally purchase securities on a forward commitment or when-issued basis with the intention of taking delivery, the
Portfolio may sell such a security prior to the settlement date if the Adviser or Sub-Adviser felt such action was appropriate. In such a case, the Portfolio
could incur a short-term gain or loss.

FUNDING AGREEMENTS. Within the limitations on investments in illiquid securities, the Portfolio may invest in various types of funding agreements. A
funding agreement is, in substance, an obligation of indebtedness negotiated privately between an investor and an insurance company. Funding agreements
often have maturity-shortening features, such as an unconditional put, that permit the investor to require the insurance company to return the principal
amount of the funding agreement, together with accrued interest, within one year or less. Most funding agreements are not transferable by the investor and,
therefore, are illiquid, except to the extent the funding agreement is subject to a demand feature of seven days or less. An insurance company may be subject
to special protection under state insurance laws, which protections may impair the ability of the Portfolio to require prompt performance by the insurance
company of its payment obligations under the funding agreement.
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FUTURES CONTRACTS. A futures contract is a bilateral agreement to buy or sell a security (or deliver a cash settlement price, in the case of a contract
relating to an index or otherwise not calling for physical delivery at the end of trading in the contracts) for a set price in the future. Futures contracts are
designated by boards of trade which have been designated “contracts markets” by the CFTC. No purchase price is paid or received when the contract is
entered into. Instead, the Portfolio, upon entering into a futures contract (and to maintain the Portfolio’s open positions in futures contracts), would be
required to deposit with its custodian in a segregated account in the name of the futures broker an amount of cash, U.S. Government securities, suitable
money market instruments, or liquid, high-grade fixed income securities, known as “initial margin.” The margin required for a particular futures contract is
set by the exchange on which the contract is traded, and may be significantly modified from time to time by the exchange during the term of the contract.
Futures contracts are customarily purchased and sold on margin that may range upward from less than 5% of the value of the contract being traded. By using
futures contracts as a risk management technique, given the greater liquidity in the futures market than in the cash market, it may be possible to accomplish
certain results more quickly and with lower transaction costs.

If the price of an open futures contract changes (by increase in the case of a sale or by decrease in the case of a purchase) so that the loss on the futures
contract reaches a point at which the margin on deposit does not satisfy margin requirements, the broker will require an increase in the margin. However, if
the value of a position increases because of favorable price changes in the futures contract so that the margin deposit exceeds the required margin, the broker
will pay the excess to the Portfolio. These subsequent payments, called “variation margin,” to and from the futures broker, are made on a daily basis as the
price of the underlying assets fluctuate, making the long and short positions in the futures contract more or less valuable, a process known as “marking to
the market.” The Portfolio seeks to earn interest income on its initial and variation margin deposits.

The Portfolio will incur brokerage fees when it purchases and sell futures contracts. Positions taken in the futures markets are not normally held until
delivery or cash settlement is required, but are instead liquidated through offsetting transactions, which may result in a gain or a loss. While futures positions
taken by the Portfolio will usually be liquidated in this manner, the Portfolio may instead make or take delivery of underlying securities whenever it
appears economically advantageous for the Portfolio to do so. A clearing organization associated with the exchange on which futures are traded assumes
responsibility for closing out transactions and guarantees that as between the clearing members of an exchange, the sale and purchase obligations will be
performed with regard to all positions that remain open at the termination of the contract.

Securities Index Futures Contracts. Purchases or sales of securities index futures contracts may be used in an attempt to protect the Portfolio’s current or
intended investments from broad fluctuations in securities prices. A securities index futures contract does not require the physical delivery of securities,
but merely provides for profits and losses resulting from changes in the market value of the contract to be credited or debited at the close of each trading
day to the respective accounts of the parties to the contract. On the contract’s expiration date, a final cash settlement occurs and the futures positions are
simply closed out. Changes in the market value of a particular index futures contract reflect changes in the specified index of securities on which the future
is based.

By establishing an appropriate “short” position in index futures, the Portfolio may also seek to protect the value of its portfolio against an overall decline
in the market for such securities. Alternatively, in anticipation of a generally rising market, the Portfolio can seek to avoid losing the benefit of apparently
low current prices by establishing a “long” position in securities index futures and later liquidating that position as particular securities are in fact acquired.
To the extent that these hedging strategies are successful, the Portfolio will be affected to a lesser degree by adverse overall market price movements than
would otherwise be the case.
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Options on Futures Contracts. The Portfolio may purchase exchange-traded call and put options on futures contracts and write exchange-traded call options
on futures contracts. These options are traded on exchanges that are licensed and regulated by the CFTC for the purpose of options trading. A call option
on a futures contract gives the purchaser the right, in return for the premium paid, to purchase a futures contract (assume a “long” position) at a specified
exercise price at any time before the option expires. A put option gives the purchaser the right, in return for the premium paid, to sell a futures contract
(assume a “short” position), for a specified exercise price at any time before the option expires.

The Portfolio will write options only on futures contracts that are “covered.” The Portfolio will be considered “covered” with respect to a put option it has
written if, so long as it is obligated as a writer of the put, the Portfolio segregates with its custodian or broker (or an affiliate thereof) cash, United States
government securities or liquid securities at all times equal to or greater than the aggregate exercise price of the puts it has written (less any related margin
deposited with the futures broker). The Portfolio will be considered “covered” with respect to a call option it has written on a fixed income security future
if, so long as it is obligated as a writer of the call, the Portfolio owns a security deliverable under the futures contract. The Portfolio will be considered
“covered” with respect to a call option it has written on a securities index future if the Portfolio owns securities the price changes of which are, in the
opinion of the Adviser or Sub-Adviser, expected to replicate substantially the movement of the index upon which the futures contract is based.

Upon the exercise of a call option, the writer of the option is obligated to sell the futures contract (to deliver a “long” position to the option holder) at the
option exercise price, which will presumably be lower than the current market price of the contract in the futures market. Upon exercise of a put, the writer
of the option is obligated to purchase the futures contract (deliver a “short” position to the option holder) at the option exercise price, which will presumably
be higher than the current market price of the contract in the futures market. When the holder of an option exercises it and assumes a long futures position,
in the case of a call, or a short futures position, in the case of a put, its gain will be credited to its futures margin account, while the loss suffered by the
writer of the option will be debited to its account and must be immediately paid by the writer. However, as with the trading of futures, most participants in
the options markets do not seek to realize their gains or losses by exercise of their option rights. Instead, the holder of an option will usually realize a gain
or loss by buying or selling an offsetting option at a market price that will reflect an increase or a decrease from the premium originally paid.

If the Portfolio writes options on futures contracts, the Portfolio will receive a premium but will assume a risk of adverse movement in the price of the
underlying futures contract comparable to that involved in holding a futures position. If the option is not exercised, the Portfolio will realize a gain in the
amount of the premium, which may partially offset unfavorable changes in the value of securities held in or to be acquired for the Portfolio. If the option is
exercised, the Portfolio will incur a loss in the option transaction, which will be reduced by the amount of the premium it has received, but which will offset
any favorable changes in the value of its portfolio securities or, in the case of a put, lower prices of securities it intends to acquire.

Options on futures contracts can be used by the Portfolio to hedge substantially the same risks as might be addressed by the direct purchase or sale of the
underlying futures contracts. If the Portfolio purchases an option on a futures contract, it may obtain benefits similar to those that would result if it held
the futures position itself. Purchases of options on futures contracts may present less risk in hedging than the purchase and sale of the underlying futures
contracts since the potential loss is limited to the amount of the premium plus related transaction costs.
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The purchase of put options on futures contracts may be used as a means of hedging the Portfolio’s portfolio against a general decline in market prices. The
purchase of a call option on a futures contract may represent a means of hedging the Portfolio’s portfolio against a market advance when the Portfolio is not
fully invested.

The writing of a call option on a futures contract constitutes a partial hedge against declining prices of the underlying securities. If the futures price at
expiration is below the exercise price, the Portfolio will retain the full amount of the option premium, which provides a partial hedge against any decline
that may have occurred in the value of the Portfolio’s holdings of securities. The writing of a put option on a futures contract is analogous to the purchase of
a futures contract in that it hedges against an increase in the price of securities the Portfolio intends to acquire. However, the hedge is limited to the amount
of premium received for writing the put.

Limitations on Purchase and Sale of Futures Contracts and Options on Futures Contracts. Options and futures can be volatile instruments and involve
certain risks. If the Adviser or Sub-Adviser, as applicable, applies a hedge in the Portfolio’s portfolio at an inappropriate time or judges market movements
incorrectly, options and futures strategies may lower the Portfolio’s return. The Portfolio could also experience losses if the prices of its options and futures
positions were poorly correlated with its other investments, or if it could not close out its position because of an illiquid market.

In general, the Portfolio will not purchase or sell futures contracts or related options unless either (i) the futures contracts or options thereon are purchased
for “bona fide hedging” purposes (as defined under the CFTC regulations); or (ii) if purchased for other purposes, the sum of the amounts of initial margin
deposits on the Portfolio’s existing futures and premiums required to establish non-hedging positions, less the amount by which any such options positions
are “in-the-money” (as defined under CFTC regulations) would not exceed 5% of the liquidation value of the Portfolio’s total assets.

ILLIQUID INVESTMENTS. Illiquid investments are investments that cannot be sold or disposed of in the ordinary course of business at approximately
the prices at which they are valued. Under guidelines established by the Trustees, ALPS Advisors, Inc. (the “Adviser”) and, with respect to the Morningstar
Portfolios, Morningstar Investment Management LLC (the “Sub-Adviser”) determine the liquidity of each respective Portfolio’s investments and, through
reports from the Adviser and/or Sub-Adviser, the Trustees monitor investments in illiquid instruments. In determining the liquidity of each Portfolio’s
investments, the Adviser and/or Sub-Adviser may consider various factors including (1) the frequency of trades and quotations, (2) the number of dealers
and prospective purchasers in the marketplace, (3) dealer undertakings to make a market, (4) the nature of the security (including any demand or tender
features) and (5) the nature of the marketplace for trades (including the ability to assign or offset each Portfolio’s rights and obligations relating to the
investment). Investments currently considered by each Portfolio to be illiquid include repurchase agreements not entitling the holder to payment of principal
and interest within seven days, OTC options, and some restricted securities determined by the Adviser or Sub-Adviser to be illiquid. However, with respect
to OTC options that each Portfolio may write, all or a portion of the value of the underlying instrument may be illiquid depending on the assets held to cover
the option and the nature and terms of any agreement each Portfolio may have to close out the option before expiration. In the absence of market quotations,
illiquid investments are priced at fair value as determined in good faith by the Trustees. If through a change in values, net assets or other circumstances, a
Portfolio were in a position where more than 15% of its net assets were invested in illiquid securities, the Trustees would seek to take appropriate steps to
protect liquidity.

INVESTMENT COMPANIES. The Portfolios and Underlying ETFs may invest in other investment companies as permitted under Section 12(d)(1) of the
1940 Act. Some investment companies that are ETFs have obtained exemptive orders permitting other investment companies to acquire their securities in
excess of the limits of Section 12(d)(1) of the 1940 Act. Investing in other investment companies involves substantially the same risks as investing directly
in the underlying securities, but may involve additional expenses at the investment company level. To the extent the Portfolio or an Underlying ETF invests
in other investment companies, the Portfolio’s shareholders will indirectly incur certain duplicative fees and expenses, including investment advisory fees.
The return on such investments will be reduced by the operating expenses, including investment advisory and administration fees, of such investment funds,
and will be further reduced by fund expenses, including management fees; that is, there will be a layering of certain fees and expenses. Investments in
investment companies also may involve the payment of substantial premiums above the value of such companies’ portfolio securities. The Portfolios and
Underlying ETFs may invest cash holdings in affiliated or non-affiliated money market funds as permitted under Section 12(d)(1) of the 1940 Act and the
rules promulgated under that section.
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INVESTMENTS IN COMPANIES WITH BUSINESS RELATED TO COMMODITIES. As explained under “Fundamental Restrictions” in this SAI, the
Portfolio does not invest directly in commodities. However, the Portfolio may from time to time invest in securities of companies whose business is related
to commodities, or in registered investment companies or other companies that invest directly or indirectly in commodities. For example, the Portfolio
may invest in companies whose business is related to mining of precious or other metals (e.g., gold, silver, etc.) or registered investment companies or
publicly or privately traded companies that invest in securities of mining companies and related instruments (including, without limitation, the underlying
commodities). Investments in equity securities of companies involved in mining or related precious metals industries, and the value of the investment
companies and other companies that invest in precious metals and other commodities are subject to a number of risks. For example, the prices of precious
metals or other commodities can make sharp movement, up or down, in response to cyclical economic conditions, political events or the monetary policies
of various countries, any of which may adversely affect the value of companies who business is related to such commodities, or the value of investment
companies and other companies investing in such business or commodities. Furthermore, such companies are subject to risks related to fluctuations of
prices and perceptions of value in commodities markets generally.

INVESTMENTS IN VOLATILITY INDICES. The Portfolio may also utilize swaps, options, ETFs, ETNs or other instruments for exposure to the Chicago
Board Options Exchange Market Volatility Index (“VIX”) or another volatility index, or may invest in securities or options designed to reflect the implied
volatility of an underlying market. Investors generally use these securities to speculate or hedge against changes in implied volatility (and thereby, overall
perceived risk) in the markets they track. As a general rule, volatility options indices go up when investors are unsure about the outlook for the economy and
the markets, and these indices go down when investors are content and/or confident in the outlook for the economy and the markets. These indices generally
measure implied volatility based on derivatives prices (e.g., relative options prices and spreads); however, index levels and prices of securities tracking
index levels are only indicators of current investor sentiment, and are not necessarily predictive of future index levels (i.e., there is always a possibility that
an index level may go higher or lower in the future, regardless of the index’s current level).

An investment in a security tracking a volatility index is subject to the risk that the investor’s interpretation of the index level is incorrect, thereby subjecting
the investor to unexpected changes (or lack of changes) in the level of the relevant index and the price of the security based on the level. Securities tracking
volatility indices are also subject to the risks of flaws in the tracking methodology, as well as failures to track the index value due to market or other factors.
Volatility swaps are also subject to counterparty credit risk, since the investor may lose money if the counterparty fails to meet its obligations. In addition,
investments in volatility indices through ETFs or other investment companies are also subject to the risks of these types of securities as explained elsewhere
in this SAL

While investments in volatility indices may be used by the Portfolio in an effort to limit losses in a sharp market decline, there is no guarantee that using
such instruments would be effective in limiting losses, and the use of such instruments could impact the ability to increase returns. There are also costs
associated with entering into such investments, which can adversely impact returns.
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LISTED PRIVATE EQUITY COMPANIES. Listed Private Equity Companies may include, among others, business development companies, investment
holding companies, publicly traded limited partnership interests (common units), publicly traded venture capital funds, publicly traded venture capital trusts,
publicly traded private equity funds, publicly traded private equity investment trusts, publicly traded closed-end funds, publicly traded financial institutions
that lend to or invest in privately held companies and any other publicly traded vehicle whose purpose is to invest in privately held companies.

The Portfolio intends to invest in the securities of Listed Private Equity Companies domiciled in, or primarily listed on, exchanges in Asia, Africa, Europe,
North America, and South America. The underlying assets of such Listed Private Equity Companies may be domiciled throughout the world.

The Listed Private Equity Companies in which the Portfolio intends to invest include investments in a wide array of businesses/industries at various stages
of development, from early to later stage to fully mature businesses. The Portfolio intends to focus its portfolio on Listed Private Equity Companies that
emphasize making equity and equity-like (preferred stock, convertible stock and warrants) investments in later stage to mature businesses, but may invest
in Listed Private Equity Companies making debt investments and in other stages of development. In addition, the Portfolio may invest in the common stock
of closed-end management investment companies, including business development companies that invest in securities of Listed Private Equity Companies.

There are inherent risks in investing in private equity companies, which encompass financial institutions or vehicles whose principal business is to invest
in and lend capital to privately held companies. Generally, little public information exists for private and thinly traded companies, and there is a risk that
investors may not be able to make a fully informed investment decision.

In addition to the risks associated with the Portfolio’s direct investments, the Portfolio is also subject to the underlying risks which affect the Listed Private
Equity Companies in which the Portfolio invests. Listed Private Equity Companies are subject to various risks depending on their underlying investments,
which could include, but are not limited to, additional liquidity risk, valuation risk, sector risks, non-U.S. security risk, currency risk, credit risk and
managed portfolio risk.

Listed Private Equity Companies may have relatively concentrated investment portfolios, consisting of a relatively small number of holdings. A
consequence of this limited number of investments is that the aggregate returns realized may be adversely impacted by the poor performance of a small
number of investments, or even a single investment, particularly if a company experiences the need to write down the value of an investment.

MONEY MARKET INSTRUMENTS. The Portfolio may invest a portion of its assets in high-quality money market instruments on an ongoing basis to
provide liquidity. The instruments in which the Portfolio may invest include: (i) short-term obligations issued by the U.S. Government; (ii) negotiable
certificates of deposit (“CDs”), fixed time deposits and bankers’ acceptances of U.S. and foreign banks and similar institutions; (iii) commercial paper
rated at the date of purchase “Prime-1” by Moody’s or “A-1+" or “A-1” by S&P or, if unrated, of comparable quality as determined by the Adviser;
(iv) repurchase agreements; and (v) money market mutual funds. CDs are short-term negotiable obligations of commercial banks. Time deposits are non-
negotiable deposits maintained in banking institutions for specified periods of time at stated interest rates. Banker’s acceptances are time drafts drawn on
commercial banks by borrowers, usually in connection with international transactions.

MONEY MARKET MUTUAL FUNDS. In order to maintain sufficient liquidity, to implement investment strategies or for temporary defensive purposes,
the Portfolio may invest a significant portion of its assets in shares of one or more money market funds. Generally, money market mutual funds are
registered investment companies that seek to earn income consistent with the preservation of capital and maintenance of liquidity by investing primarily in
high quality money market instruments, including U.S. government obligations, bank obligations and high-grade corporate instruments. An investment in
a money market mutual fund is not insured or guaranteed by the Federal Deposit Insurance Company or any other governmental agency, entity or person.
While investor losses in money market mutual funds have been rare, they are possible. In addition, the Portfolio will incur additional indirect expenses due
to acquired fund fees and other costs to the extent it invests in shares of money market mutual funds.
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OPTIONS. By purchasing a put option, a Portfolio or Underlying ETF obtains the right (but not the obligation) to sell the option’s underlying instrument
at a fixed strike price. In return for this right, a Portfolio or Underlying ETF pays the current market price for the option (known as the option premium).
Options have various types of underlying instruments, including specific securities and indexes of securities prices. A Portfolio or Underlying ETF may
terminate its position in a put option it has purchased by allowing them to expire or by exercising the option. If the option is allowed to expire, a Portfolio
or Underlying ETF will lose the entire premium it paid. If a Portfolio or Underlying ETF exercises the option, it completes the sale of the underlying
instrument at the strike price. A Portfolio or Underlying ETF may also terminate a put option position by closing it out in the secondary market at its current
price, if a liquid secondary market exists.

The buyer of a typical put option can expect to realize a gain if security prices fall substantially. However, if the underlying instrument’s price does not fall
enough to offset the cost of purchasing the option, a put buyer can expect to suffer a loss (limited to the amount of the premium paid, plus related transaction
costs).

The features of call options are essentially the same as those of put options, except that the purchaser of a call option obtains the right to purchase, rather
than sell, the underlying instrument at the option’s strike price. A call buyer typically attempts to participate in potential price increases of the underlying
instrument with risk limited to the cost of the option if security prices fall. At the same time, the buyer can expect to suffer a loss if security prices do not
rise sufficiently to offset the cost of the option.

Writing Put and Call Options. When a Portfolio or Underlying ETF writes a put option, it takes the opposite side of the transaction from the option’s
purchaser. In return for receipt of the premium, the Portfolio or Underlying ETF assumes the obligation to pay the strike price for the option’s underlying
instrument if the other party to the option chooses to exercise it. The Portfolios or Underlying ETFs may seek to terminate their positions in put options
they write before exercise by closing out the options in the secondary market at their current price. If the secondary market is not liquid for a put option a
Portfolio or Underlying ETF has written, however, the Portfolio or Underlying ETF must continue to be prepared to pay the strike price while the option is
outstanding, regardless of price changes.

If security prices rise, a put writer would generally expect to profit, although its gain would be limited to the amount of the premium it received. If security
prices remain the same over time, it is likely that the writer will also profit, because it should be able to close out the option at a lower price. If security
prices fall, the put writer would expect to suffer a loss. However, this loss should be less than the loss from purchasing the underlying instrument directly,
because the premium received for writing the option should mitigate the effects of the decline.

Writing a call option obligates each Portfolio or Underlying ETF to sell or deliver the option’s underlying instrument, in return for the strike price, upon
exercise of the option. The characteristics of writing call options are similar to those of writing put options, except that writing calls generally is a profitable
strategy if prices remain the same or fall. Through receipt of the option premium, a call writer mitigates the effects of a price decline. At the same time,
because a call writer must be prepared to deliver the underlying instrument in return for the strike price, even if its current value is greater, a call writer
gives up some ability to participate in security price increases.
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Combined Positions. Each Portfolio or Underlying ETF may purchase and write options in combination with each other, or in combination with forward
contracts, to adjust the risk and return characteristics of the overall position. For example, a Portfolio or Underlying ETF may purchase a put option and
write a call option on the same underlying instrument, in order to construct a combined position whose risk and return characteristics are similar to selling
a futures contract. Another possible combined position would involve writing a call option at one strike price and buying a call option at a lower price, in
order to reduce the risk of the written call option in the event of a substantial price increase. Because combined options positions involve multiple trades,
they result in higher transaction costs and may be more difficult to open and close out.

Correlation of Price Changes. Because there are a limited number of types of exchange-traded options contracts, it is likely that the standardized contracts
available will not match a Portfolio’s or Underlying ETF’s current or anticipated investments exactly. Each Portfolio or Underlying ETF may invest in
options contracts based on securities with different issuers, maturities, or other characteristics from the securities in which each typically invests.

Options prices can also diverge from the prices of their underlying instruments, even if the underlying instruments match a Portfolio’s or Underlying ETF’s
investments well. Options prices are affected by such factors as current and anticipated short-term interest rates, changes in volatility of the underlying
instrument, dividends, and the time remaining until expiration of the contract, which may not affect security prices the same way. Imperfect correlation may
also result from differing levels of demand in the options markets and the securities markets, from structural differences in how options and securities are
traded, or from imposition of daily price fluctuation limits or trading halts.

A Portfolio or Underlying ETF may purchase or sell options contracts with a greater or lesser value than the securities it wishes to hedge or intends to
purchase in order to attempt to compensate for differences in volatility between the contract and the securities, although this may not be successful in all
cases. If price changes in a Portfolio’s or Underlying ETF’s options positions are poorly correlated with its other investments, the positions may fail to
produce anticipated gains or result in losses that are not offset by gains in other investments.

Liguidity Options. There is no assurance a liquid secondary market will exist for any particular options contract at any particular time. Options may have
relatively low trading volume and liquidity if their strike prices are not close to the underlying instrument’s current price. On volatile trading days when the
price fluctuation limit is reached or a trading halt is imposed, it may be impossible for a Portfolio or Underlying ETF to enter into new positions or close out
existing positions. If the secondary market for a contract is not liquid because of price fluctuation limits or otherwise, it could prevent prompt liquidation of
unfavorable positions, and potentially could require the Portfolios or Underlying ETF to continue to hold a position until delivery or expiration regardless
of changes in its value.

OTC Options. Unlike exchange-traded options, which are standardized with respect to the underlying instrument, expiration date, contract size, and strike
price, the terms of OTC options generally are established through negotiation with the other party to the option contract. While this type of arrangement
allows a Portfolio or Underlying ETF greater flexibility to tailor an option to its needs, OTC options generally involve greater credit risk than exchange-
traded options, which are guaranteed by the clearing organization of the exchanges where they are traded.

REAL ESTATE INVESTMENT TRUSTS. The Underlying ETFs may purchase interests in real estate investment trusts (“REITs”). Real estate industry
companies include, among others, equity real estate investment trusts, which own properties, and mortgage real estate investment trusts, which make
construction, development, and long-term mortgage loans. Equity real estate investment trusts may be affected by changes in the value of the underlying
property owned by the trusts, while mortgage real estate investment trusts may be affected by the quality of credit extended. Equity and mortgage real estate
investment trusts are dependent upon management skill, are not diversified, and are subject to the risks of financing projects. Such trusts are also subject to
heavy cash flow dependency, defaults by borrowers, self-liquidation, and the possibilities of failing to qualify for tax-free pass-through of income under the
Code and failing to maintain exemption from the 1940 Act.
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REAL ESTATE SECURITIES. The Portfolio will not invest directly in real estate, but may invest in readily marketable securities issued by companies
that invest in real estate or interests therein. The Portfolio may also invest in readily marketable interests in REITs. REITs are generally publicly traded on
national stock exchanges and in the over-the-counter market and have varying degrees of liquidity. Investments in real estate securities are subject to risks
inherent in the real estate market, including risks related to changes in interest rates, possible declines in the value of and demand for real estate, adverse
general and local economic conditions, possible lack of availability of mortgage funds, overbuilding in a given market and environmental problems.

The Portfolio may invest in global real estate companies outside the U.S. These companies include, but are not limited to, companies with similar
characteristics to a REIT structure, in which revenue consists primarily of rent derived from owned, income producing real estate properties, dividend
distributions as a percentage of taxable net income are high (generally greater than 80%), debt levels are generally conservative and income derived from
development activities is generally limited.

REPURCHASE AGREEMENTS. Repurchase agreements are transactions in which a Portfolio or Underlying ETF purchases a security and simultaneously
commits to resell that security at an agreed upon price and date within a number of days from the date of purchase. The resale price reflects the purchase
price plus an agreed upon market rate of interest which is unrelated to the coupon rate or maturity of the purchased security. A repurchase agreement
involves the obligation of the seller to pay the agreed upon price. This obligation is in effect secured by the underlying security having a value at least equal
to the amount of the agreed upon resale price. Each Portfolio or Underlying ETF may enter into a repurchase agreement with respect to any security in which
it is authorized to invest. While it presently does not appear possible to eliminate all risks from the transactions (particularly the possibility of a decline in
the market value of the underlying securities, as well as delay and costs to each Portfolio or Underlying ETF in connection with bankruptcy proceedings),
it is the policy of each Portfolio to limit repurchase agreements to those parties whose creditworthiness has been reviewed and found satisfactory by the
Adviser or the Sub-Adviser, as the case may be.

RESTRICTED SECURITIES. Within its limitations on investment in illiquid securities, the Portfolio may purchase restricted securities that generally can
be sold in privately negotiated transactions, pursuant to an exemption from registration under the federal securities laws, or in a registered public offering.
Where registration is required, the Portfolio may be obligated to pay all or part of the registration expense and a considerable period may elapse between
the time it decides to seek registration and the time the Portfolio may be permitted to sell a security under an effective registration statement. If during such
a period adverse market conditions were to develop, the Portfolio might obtain a less favorable price than prevailed when it decided to seek registration of
the security.

REVERSE REPURCHASE AGREEMENTS. In a reverse repurchase agreement, a Portfolio or Underlying ETF sells a portfolio security to another party,
such as a bank or broker-dealer, in return for cash and agrees to repurchase the instrument at a particular price and time. Each Portfolio or Underlying ETF
will enter into reverse repurchase agreements only with parties whose creditworthiness has been found satisfactory by the Adviser or Sub-Adviser, as the
case may be.

SECURITIES LENDING. To the extent provided for in each Portfolio’s policies, each Portfolio or Underlying ETF may lend securities to parties such as
broker-dealers or institutional investors. Securities lending allows the Portfolios and Underlying ETFs to retain ownership of the securities loaned and, at
the same time, to seek to earn additional income.
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The Trust expects that the procedure for the lending of securities will typically include the following features and conditions. The collateral will consist
either of U.S. Government Securities or the borrower of the securities will deposit cash with the Portfolio in an amount equal to a minimum of 100% of
the market value of the securities lent. The Portfolio will typically seek to invest the collateral in short-term debt securities, cash equivalents (or pooled
investment vehicle interests in cash, cash equivalents and short-term debt instruments) and earn the income thereon. A negotiated portion of the income so
earned may be paid to securities or lending agent (e.g. a bank or trust company) who arranged the loan. The collateral will be marked to market daily, and
if the value of the collateral drops below the required minimum at any time, the borrower may typically be called upon to post additional collateral. These
will be “demand” loans and may be terminated by the Portfolio at any time. The Portfolio will receive any payments in lieu of dividends and interest paid
on the securities lent, although the U.S. federal income tax characteristics of such payment may change. The Portfolio’s performance will continue to reflect
changes in the value of the securities loaned.

These transactions must be fully collateralized at all times, but involve some credit risk to the Portfolio if the borrower or the party (if any) guaranteeing the
loan should default on its obligations. In the event of the default or bankruptcy of the other party to a securities loan, the Portfolio could experience delays
in recovering the securities it lent. To the extent that, in the meantime, the value of the securities a Portfolio lent has increased or the value of the collateral
decreased, the Portfolio could experience a loss. In the event of a default by the borrower, the Portfolio will, if permitted by law, dispose of such collateral
except that the Portfolio may retain any such part thereof that is a security in which the Portfolio is permitted to invest. A Portfolio may also lose money if
it incurs losses on the reinvestment of cash collateral.

Although voting rights or rights to consent with respect to the loaned securities pass to the borrower, the Portfolio, as the lender, generally retains the right
to call the loans and obtain the return of the securities loaned at any time on reasonable notice, and it will attempt to do so in order that the securities may
be voted by the Portfolio if the holders of such securities are asked to vote upon or consent to matters which the Sub-Adviser believes materially affect
the investment; however, the Portfolio may not be able to recall the securities in time for the Portfolio to be the owner on the record date for determining
shareholders entitled to vote or consent on the matter. The Portfolio may typically also call such loans in order to sell the securities involved.

Cash received through loan transactions may be invested in any security in which the Portfolios are authorized to invest. Investing this cash subjects that
investment, as well as the security loaned, to market forces (i.e., capital appreciation or depreciation).

SENIOR SECURITIES. In general, the Portfolio may not issue any class of senior security, except within the limitations of the 1940 Act. These limitations
allow the Portfolio to (i) borrow from banks, provided that immediately following any such borrowing there is an asset coverage of at least 300% for all
Portfolio borrowings and in the event such asset coverage falls below 300% the Portfolio will within three days or such longer period as the SEC may
prescribe by rules and regulations, reduce the amount of its borrowings to an extent that the asset coverage of such borrowings shall be at least 300%, and
(ii) engage in trading practices which could be deemed to involve the issuance of a senior security, including but not limited to options, futures, forward
contracts, and reverse repurchase agreements.

SHORT SALES. The Portfolio may make short sales, which are transactions in which the Portfolio sells a security it does not own in anticipation of a
decline in the market value of that security. To complete a short sale transaction, the Portfolio will borrow the security from a broker-dealer, which generally
involves the payment of a premium and transaction costs. The Portfolio then sells the borrowed security to a buyer in the market. The Portfolio will then
cover the short position by buying shares in the market either (i) at its discretion; or (ii) when called by the broker-dealer lender. Until the security is
replaced, the Portfolio is required to pay the broker-dealer lender any dividends or interest that accrues during the period of the loan. In addition, the net
proceeds of the short sale will be retained by the broker to the extent necessary to meet regulatory or other requirements, until the short position is closed
out.
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The Portfolio will incur a loss as a result of the short sale if the price of the security increases between the date of the short sale and the date on which the
Portfolio replaces the borrowed security. The Portfolio will realize a gain if the security declines in price between those dates. The amount of any gain will
be decreased, and the amount of any loss increased by the amount of the premium, dividends, interest or expenses the Portfolio may be required to pay in
connection with a short sale.

In addition, the Portfolio may make short sales “against the box,” i.e., when the Portfolio sells a security short while owning securities equivalent in kind
and amount to the securities sold short (or securities convertible or exchangeable into such securities) and will hold such securities while the short sale is
outstanding. The Portfolio will incur transaction costs, including interest, in connection with opening, maintaining, and closing short sales against the box.

TEMPORARY DEFENSIVE INVESTMENTS. A Portfolio may invest a portion of its assets in cash, cash equivalents, money market funds, or other
investments. The Underlying ETFs may also invest a portion of their assets in money market funds, securities with remaining maturities of less than one
year, cash equivalents or may hold cash. When securities markets or economic conditions are unfavorable or unsettled, a Portfolio or Underlying ETF
may adopt temporary defensive positions by investing up to 100% of its net assets in securities that are highly liquid, such as high-quality money market
instruments, short-term U.S. Government obligations, commercial paper or repurchase agreements, even though these positions are inconsistent with a
Portfolio’s or Underlying ETF’s principal investment strategies. As a result, the Portfolio or Underlying ETF may not realize its investment objective if it is
required to make temporary defensive investments. Furthermore, there is no assurance that any such temporary defensive measures will work as intended.

U.S. GOVERNMENT SECURITIES. The Portfolio may invest a portion of its portfolio in U.S. government securities such as U.S. Treasury notes, U.S.
Treasury bonds, and U.S. Treasury bills, obligations guaranteed by the U.S. government such as Government National Mortgage Association (“GNMA”)
and the Overseas Private Investment Corporation (“OPIC”), as well as obligations of U.S. government authorities, agencies, and instrumentalities such
as Federal National Mortgage Association (“FNMA?”), Federal Home Loan Mortgage Corporation (“FHLMC”), Federal Housing Administration, Federal
Farm Credit Bank (“FFCB”), Federal Home Loan Bank, Student Loan Marketing Association (“SLMA”), and The Tennessee Valley Authority. U.S.
government securities may be acquired subject to repurchase agreements. While obligations of some U.S. government sponsored entities are supported by
the full faith and credit of the U.S. government (e.g., GNMA and OPIC), several are supported by the right of the issuer to borrow from the U.S. Government
(e.g. FNMA and FHLMC), and still others are supported only by the credit of the issuer itself (e.g., SLMA and FFCB). No assurance can be given that the
U.S. government will provide financial support to U.S. government agencies or instrumentalities that are not supported by the full faith and credit of the
U.S. government, since it is not obligated to do so by law. The guarantee of the U.S. government does not extend to the yield or value of the Portfolio’s
shares.

WARRANTS. The Portfolios or Underlying ETFs may invest in warrants, which entitle the holder to buy equity securities at a specific price during a
specific period of time. Warrants may be considered more speculative than certain other types of investments in that they do not entitle a holder to dividends
or voting rights with respect to the securities, which may be purchased, nor do they represent any rights in the assets of the issuing company. The value
of a warrant may be more volatile than the value of the securities underlying the warrants. Also, the value of the warrant does not necessarily change with
the value of the underlying securities and ceases to have value if it is not exercised prior to the expiration date. Warrants may be allowed to expire if the
Adviser or Sub-Adviser deems it undesirable to exercise or sell.
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ZERO COUPON SECURITIES. The Portfolio may purchase zero coupon securities. Zero coupon securities do not pay interest or principal until final
maturity, unlike fixed income securities that provide periodic payments of interest (referred to as a coupon payment). Zero coupon securities are bought at
a price below the amount payable at maturity. The difference between the purchase price and the amount paid at maturity represents interest on the zero
coupon security. One must wait until maturity to receive interest and principal, which increases the market and credit risks of a zero coupon security. A zero
coupon step-up security converts to a coupon security before final maturity.

ADDITIONAL INFORMATION ABOUT NON-PRINCIPAL RISKS APPLICABLE TO ALL PORTFOLIOS

Cybersecurity Risk. In connection with the increased use of technologies such as the Internet and the dependence on computer systems to perform
necessary business functions, each Portfolio may be susceptible to operational, information security and related risks due to the possibility of cyber-attacks
or other incidents. Cyber incidents may result from deliberate attacks or unintentional events. Cyber-attacks include, but are not limited to, infection by
computer viruses or other malicious software code, gaining unauthorized access to systems, networks or devices that are used to service a Portfolio’s
operations through hacking or other means for the purpose of misappropriating assets or sensitive information, corrupting data or causing operational
disruption. Cyber-attacks may also be carried out in a manner that does not require gaining unauthorized access, such as causing denial-of-service attacks
(which can make a website unavailable) on the Portfolios” website. In addition, authorized persons could inadvertently or intentionally release confidential
or proprietary information stored on a Portfolio’s systems.

Cybersecurity failures or breaches by a Portfolio’s third-party service providers (including, but not limited to, the adviser, distributor, custodian, transfer
agent and financial intermediaries) may cause disruptions and impact the service providers’ and a Portfolio’s business operations, potentially resulting in
financial losses, the inability of Portfolio shareholders to transact business and the mutual funds to process transactions, inability to calculate a Portfolio’s
net asset value, violations of applicable privacy and other laws, regulatory fines, penalties, reputational damage, reimbursement or other compensation
costs and/or additional compliance costs. Each Portfolio and its sharcholders could be negatively impacted as a result of successful cyber-attacks against,
or security breakdowns of, a Fund or its third-party service providers.

A Portfolio may incur substantial costs to prevent or address cyber incidents in the future. In addition, there is a possibility that certain risks have not been
adequately identified or prepared for. Furthermore, a Portfolio cannot directly control any cyber security plans and systems put in place by third party service
providers. Cyber security risks are also present for issuers of securities in which a Portfolio invests, which could result in material adverse consequences
for such issuers, and may cause a Portfolio’s investment in such securities to lose value.

ADDITIONAL INFORMATION ABOUT NON-PRINCIPAL RISKS APPLICABLE TO THE MORNINGSTAR PORTFOLIOS

Certain of the Underlying ETFs in which the Morningstar Portfolios invest may invest in Chinese companies listed on U.S. exchanges that use variable
interest entities or “VIEs” in their structure as a result of foreign ownership restrictions. Accordingly, the Morningstar Portfolios may have exposure to
these types of investments.

In a VIE structure, instead of directly owning the equity interests in a Chinese company, the listed company has contractual arrangements with the Chinese
company. These contractual arrangements are expected to provide the listed company (and investors in such company, such as the Underlying ETFs) with
exposure to the China-based company. These arrangements are often used because of Chinese governmental restrictions on non-Chinese ownership of
companies in certain industries in China.
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Intervention by the Chinese government with respect to VIE structures or the non-enforcement of VIE-related contractual rights could significantly affect
the operating company’s business in China, the enforceability of the U.S.-listed shell company’s contractual arrangements with the Chinese company and
the value of the U.S.-listed stock. Any change in the operations of entities in a VIE structure, the status of VIE contractual arrangements or the legal or
regulatory environment in China could result in significant losses to the Underlying ETF, and in turn, losses to the Fund.

PORTFOLIO TURNOVER

Each Portfolio’s portfolio turnover rate is calculated by dividing the lesser of purchases or sales of portfolio securities for the fiscal year by the monthly
average of the value of the portfolio securities owned by such Portfolio during the fiscal year. The calculation excludes from both the numerator and the
denominator securities with maturities at the time of acquisition of one year or less. High portfolio turnover involves correspondingly greater brokerage
commissions and other transaction costs, which will be borne directly by such Portfolio. A 100% turnover rate would occur if all of a Portfolio’s portfolio
securities were replaced once within a one-year period.

DISCLOSURE OF PORTFOLIO HOLDINGS

The Trust has adopted the following policies and procedures with respect to the disclosure of the securities held by each Portfolio. The disclosure policy
currently authorizes monthly dissemination of full holdings of each Portfolio except the Global Opportunity Portfolio with a fifteen (15) day lag. The full
holdings of the Global Opportunity Portfolio are disseminated quarterly with a forty-five (45) day lag. The holdings of each Portfolio will also be disclosed
on a quarterly basis on forms required to be filed with the SEC as follows: (i) portfolio holdings as of the end of the first and third fiscal quarter will be
filed in Form N-PORT; (ii) portfolio holdings as of the end of each six month period will be filed as part of the semi-annual report filed on Form N-CSR;
and (iii) portfolio holdings as of the end of each fiscal year will be filed as part of the annual report filed on Form N-CSR. The Trust’s Form N-CSRs and
Form N-PORT are available on the SEC’s website at www.sec.gov and can also be obtained without charge, upon request, by calling 1-866-432-2926.

However, the policy and procedures set forth above do not prevent the sharing of a Portfolio’s holdings under the specific exceptions to disclosure provided
below:

(1) Disclosures that, in the opinion of Portfolios’ or Administrator’s counsel, are required by law;

(2) Disclosures necessary for Service Providers to perform services for the Portfolios, (where Service Providers includes the Investment
Advisers, Administrator, Custodian, Fund Accountant, software or technology providers, or any other entity that has a need to know such
information in order to fulfill its contractual obligations to provide services to the Portfolios);

(3) Disclosures necessary for Rating Agencies to assess applicable Portfolio ratings;

(4) Disclosures necessary to broker-dealers or banks as part of the normal buying, selling, shorting, or other transactions in Portfolio securities;

(5) Disclosures to the Portfolios’ or Service Providers’ regulatory authorities, accountants, or counsel; and

(6) Disclosures by the Investment Adviser of compiled data concerning accounts managed by the Investment Adviser, so long as such data is
presented in a format so as to not be identified as data of the Portfolios.
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The Board of Trustees will periodically review the list of entities that have received holdings of the Portfolios to ensure that the disclosure of the information
was in the best interest of shareholders, identify any potential for conflicts of interest, and evaluate the effectiveness of its current portfolio holding policy.
Only officers of the Trust and their authorized agents may approve the disclosure of a Portfolio’s holdings. In all cases, eligible third parties and Service
Providers are required to execute a non-disclosure agreement requiring the recipient to keep confidential any portfolio holdings information received and not
to trade on the nonpublic information received. Neither the Trust nor its Service Providers (or any persons affiliated with either) receives any compensation
or other consideration in connection with the sharing of the Portfolios’ portfolio holdings.

The identity of such entities is provided below:

Date
Frequency Provided
of Holdings Information Date of to
Name of Recipient Disclosure Lag Information Recipients
ALPS Advisors, Inc.
(Adviser) Daily None Daily Daily
Morningstar Investment Management LLC
(Sub-Adviser to Morningstar Portfolios) Daily None Daily Daily
ALPS Fund Services, Inc.
(Administrator) Daily None Daily Daily
State Street Bank and Trust Company
(Custodian) Daily None Daily Daily
Date
Frequency Provided
of Holdings Information Date of to
Name of Recipient Disclosure Lag Information Recipients
Cohen & Company, Ltd.
(Independent Registered Public Accounting Firm) As needed None As needed As needed
Davis Graham & Stubbs LLP
(Counsel) As needed None As needed As needed
FactSet Research Systems Inc. Daily None Daily Daily
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MANAGEMENT OF THE TRUST

The business and affairs of the Trust are managed under the direction of the Trust’s Board of Trustees in accordance with the laws of the state of Delaware
and the Trust’s Declaration of Trust and Bylaws. The Trustees are responsible for major decisions relating to each Portfolio’s objective, policies and
techniques. The Trustees also supervise the operation of the Trust by their officers and review the investment decisions. However, the Trustees do not
actively participate on a regular basis in making such decisions. Information pertaining to the Trustees and Officers of the Trust is set forth below. Trustees,
who are not deemed to be “interested persons” of the Trust as defined by the 1940 Act, are referred to as “Independent Trustees”. Trustees who are deemed
to be interested persons of the Trust as defined in the 1940 Act are referred to as “Interested Trustees”. Each Trustee serves for an indefinite term, until his

or her resignation, death or removal.

The following is a list of the trustees and executive officers of the Trust and their principal occupations over the last five years.

INDEPENDENT TRUSTEES
Number of
Portfolios
in Portfolio
Name, Address*, Position Term of Office Complex
and Year of with and Length of Principal Occupation(s) Overseen By Other Trusteeships
Birth the Trust  Time Served** During last 5 years*** Trustee**** Held By Trustee
Jeremy W. Deems Trustee and Since September ~ Mr. Deems is the Co-Founder 39 Mr. Deems is a Trustee of ALPS ETF Trust
(1976) Chairman 2010 and Chief Financial Officer of (23 funds); Financial Investors Trust (17
Green Alpha Advisors, LLC, a funds); and Reaves Utility Income Fund (1
registered investment advisor, fund).
and Co-Portfolio Manager of the
AXS Green Alpha ETF.

David M. Trustee Since November Mr. Swanson is Founder & 7 Mr. Swanson is a Trustee of the Managed
Swanson 2006 Managing Partner of SwanDog Portfolio Series (34 funds), RiverNorth
(1957) Strategic Marketing. Previously, Funds (3 funds) and Director of the

he served as Executive Vice- RiverNorth Specialty Finance Corporation,
President of Calamos RiverNorth Opportunistic Municipal
Investments (April 2004 to Income Fund, Inc., RiverNorth Managed
March 2006), Chief Operating Duration Municipal Income Fund Inc.,
Officer of Van Kampen RiverNorth Opportunities, Fund, Inc.,
Investments (October 2002 to RiverNorth/DoubleLine Strategic
April 2004), and Managing Opportunity Fund, Inc.; RiverNorth Flexible
Director of Morgan Stanley Municipal Income Fund and RiverNorth
(February 2000 to April 2004). Flexible Municipal Income Fund II.
Scott Wentsel Trustee Since November Mr. Wentsel is President of 7 None
(1961) 2006 Wentsel Wealth Management,
LLC. Previously he was Chief
Investment Officer, Americas for
Morningstar’s Investment
Management group from
February 2014 to May 2016. Mr.
Wentsel was Senior Portfolio
Manager for Morningstar
Investment Management LLC,
from April 2005 to February
2014 and Mr. Wentsel was also
Executive Director of Van
Kampen Investments from April
2000 to April 2005.
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* All communications to Trustees may be directed to ALPS Variable Investment Trust ¢/o 1290 Broadway, Suite 1000, Denver, CO 80203.

** This is the period for which the Trustee began serving the Trust. Each Trustee serves an indefinite term, until such Trustee’s successor is elected
and appointed, or such Trustee resigns or is deceased.

HAK Except as otherwise indicated, each individual has held the office shown or other offices in the same company for the last five years.

Ak The Portfolio Complex includes all series of the Trust and any other investment companies for which ALPS Advisors, Inc., Morningstar
Investment Management LLC, or any affiliate of the foregoing, provides investment advisory services.

Except for their service on the Trust’s Board of Trustees, the Independent Trustees named above have not held any positions during the past two years
with any Portfolio; any investment adviser or sub-adviser; any underwriter of any Portfolio; or any affiliate of any Portfolio or its investment advisers or
sub-advisers, or underwriters.
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INTERESTED TRUSTEES

Number of
Portfolios
in Portfolio
Position Term of Office Principal Complex
Name, Address*, with and Length of Occupation(s) Overseen by Other Trusteeships
and Year of Birth the Trust  Time Served** During last 5 years*** Trustee**** Held By Trustee
Robert D. McClure(") Interested Interested Director of Research 7 None
(1969) Trustee Trustee since SS&C ALPS Advisors,
December 2023 Inc. since 2020.
* All communications to Trustees may be directed to ALPS Variable Investment Trust c/o 1290 Broadway, Suite 1000, Denver, CO 80203.
*E This is the period for which the Trustee began serving the Trust. Each Trustee serves an indefinite term, until such Trustee’s successor is elected
and appointed, or such Trustee resigns or is deceased.
HAK Except as otherwise indicated, each individual has held the office shown or other offices in the same company for the last five years.
oAk The Portfolio Complex includes all series of the Trust and any other investment companies for which ALPS Advisors, Inc., Morningstar
Investment Management LLC, or any affiliate of the foregoing, provides investment advisory services.
O] Mr. McClure is deemed an “Interested Trustee” by virtue of his current relationship with ALPS Advisors, Inc.
OFFICERS

Name, Address*,

Term of Office

(1986)

and Year of Position with and Length of Principal Occupation(s)

Birth the Trust Time Served** During last 5 years***

Erich Rettinger President Since March 2024 Mr. Rettinger joined ALPS in 2007 and is currently Vice President, Fund

(1985) Operations at SS&C ALPS Advisors. Prior to joining ALPS Advisors he was
Vice President and Fund Controller of ALPS Fund Services.

Gina Meyer Treasurer Since March 2024 Ms. Meyer joined ALPS in October 2023 and is currently Vice President,

(1980) Fund Operations at SS&C ALPS Advisors. From August 2022 to October
2023, she served as Vice President, Sr. Relationship Manger at Northern
Trust. From July 2021 to August 2022 she served as Client Engagement
Manager at Standish Management. From November 2012 to June 2021, she
served as both a Fund Controller and Client Relationship Manager at ALPS.

Matthew Sutula  Chief Compliance Since September 2019 Mr. Sutula joined ALPS in 2012 and is currently Chief Compliance Officer

(1985) Officer of AAL Prior to his current role, Mr. Sutula served as Compliance Manager
and Senior Compliance Analyst for AAIL as well as Compliance Analyst for
ALPS.

Brendan Hamill ~ Secretary Since June 2024 Mr. Hamill rejoined ALPS in April 2024, and is currently Vice President

and Principal Legal Counsel. Prior to his current role, Mr. Hamill was an
Attorney-Adviser at the U.S. Securities and Exchange Commission (October
2022-March 2024), Vice President and Principal Legal Counsel ALPS
(August 2021-October 2022), and an attorney at Lewis Brisbois Bisgaard
& Smith, LLP (law firm) (December 2018-August 2021). Mr. Hamill also
serves as Secretary of each of the ALPS ETF Trust, Financial Investors Trust,
and the Principal Real Estate Income Fund.
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* All communications to Officers may be directed to ALPS Variable Investment Trust ¢c/o 1290 Broadway, Suite 1000, Denver, CO 80203.

**  This is the period for which the Officer began serving the Trust. Officers are elected on an annual basis.

*#%  Except as otherwise indicated, each individual has held the office shown or other offices in the same company for the last five years.
Additional Information About the Trustees’ Qualifications and Experience

The following is a brief discussion of the specific education, experience, qualifications, or skills that led to the conclusion, as of the date of this SAI, that
each person identified below should serve as a Trustee for the Trust.

David Swanson

Mr. Swanson has been an Independent Trustee of the Trust since November 30, 2006. In 2006, Mr. Swanson founded SwanDog Marketing, a marketing
strategy boutique serving asset and wealth managers. Mr. Swanson currently serves as SwanDog’s Managing Partner. He has 40 years of senior management
and marketing experience, with over 30 years in financial services. Before founding SwanDog, Mr. Swanson served as Executive Vice President and Head
of Distribution for Calamos Investments, an investment management firm. As well, he previously held positions as Chief Operating Officer of Van Kampen
Investments, President and CEO of Scudder, Stevens & Clark, Canada, Ltd. and Managing Director and Head of Global Investment Products at Morgan
Stanley. Mr. Swanson holds an MBA from the Kellogg Graduate School of Management at Northwestern University and a Bachelors in Journalism from
Southern Illinois University. He was nominated to serve as a Trustee of the Trust based on his business, financial services and investment management
experience.

Jeremy W. Deems

Mr. Deems has been an Independent Trustee of the Trust since March 11, 2008. In 2007, Mr. Deems co-founded Green Alpha Advisors, LLC, a registered
investment adviser, for which he currently serves as Financial Officer and Chief Compliance Officer. He is also a co-portfolio manager of the AXS Green
Alpha ETF. Prior to co-founding Green Alpha Advisors, Mr. Deems was CFO of Forward Management, LLC, investment advisor to the Forward Funds and
Sierra Club Mutual Funds, where he was also co-portfolio manager to the Sierra Club Stock Fund. In addition, he was the CFO of ReFlow Management Co.,
LLC. Prior to joining Forward and ReFlow, he served as Regional Marketing Assistant within the Investment Consulting Services Group at Morgan Stanley
Dean Witter. Mr. Deems received a B.S. and a MBA in finance from Saint Mary’s College of California and was a licensed Certified Public Accountant
from 2001 to 2016. He was selected to serve as a Trustee of the Trust based on his business, financial services, accounting and investment management
experience.
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Scott Wentsel CFA, CFP®

Mr. Wentsel has been an Independent Trustee of the Trust since January 1, 2019. Mr. Wentsel served as an Interested Trustee of the Trust from November
30, 2006 — December 31, 2018. Mr. Wentsel has been the President of Wentsel Wealth Management, LLC since November, 2016. From February 2014
to May 2016, Mr. Wentsel served as Chief Investment Officer, Americas for Morningstar’s Investment Management group which includes Morningstar
Investment Management LLC, the Morningstar Portfolios’ investment sub-adviser. Prior to February, 2014, Mr. Wentsel was Vice President and Senior
Portfolio Manager of Morningstar Investment Management LLC. Mr. Wentsel has over 30 years of investment industry experience. Prior to joining
Morningstar, Mr. Wentsel was an Executive Director with Van Kampen Investments from 2000-2005 and also worked for 13 years at Scudder Kemper
Investments. Mr. Wentsel has a Masters of Business Administration degree from the University of Chicago Booth School of Business and a Bachelor of Arts
in Economics from the University of Illinois. Mr. Wentsel is a Certified Financial Planner™ practitioner and a Chartered Financial Analyst professional. He
was nominated to serve as a Trustee of the Trust based on his business, financial services and investment management experience.

Robert McClure

Mr. McClure joined SS&C ALPS Advisors in January 2020 and serves as a Director of Research. In this role, Mr. McClure is responsible for investment
manager research and oversight as well as sales and distribution support and new product development. Prior to joining ALPS, Mr. McClure served for
five years as Client Portfolio Manager at Oppenheimer Funds, where he worked closely the firm’s distribution organization to represent Oppenheimer’s
domestic value equity team with external clients. Prior to joining Oppenheimer Funds, Mr. McClure spent 17 years as a Director in the HOLT division at
Credit Suisse in New York, where he led a team focused on providing HOLT’s proprietary corporate performance and valuation platform to hedge funds,
mutual funds and pension funds. Mr. McClure holds a Bachelor of Arts degree in Economics from the University of Illinois at Urbana-Champaign and a
Master of Business Administration from Loyola University-Chicago.

Leadership Structure and Oversight Responsibilities

Overall responsibility for oversight of the Portfolios rests with the Trustees. The Trust has engaged ALPS Advisors, Inc. (the “Adviser”) and, with respect
to the Morningstar Portfolios, Morningstar Investment Management LLC (the “Sub-Adviser”), to manage the Portfolios on a day-to day basis. The Board
is responsible for overseeing the Adviser, the Sub-Adviser and other service providers in the operations of the Portfolios in accordance with the provisions
of the 1940 Act, applicable provisions of state and other laws and the Trust’s charter. The Board is currently composed of four members, three of whom are
Independent Trustees. The Board meets at regularly scheduled quarterly meetings each year. In addition, the Board may hold special in-person or telephonic
meetings or informal conference calls to discuss specific matters that may arise or require action between regular meetings. As described below, the Board
has established a Nominating and Corporate Governance Committee and an Audit Committee, and may establish ad hoc committees or working groups
from time to time, to assist the Board in fulfilling its oversight responsibilities. The Independent Trustees have also engaged independent legal counsel to
assist them in performing their oversight responsibilities.

The Board appointed Mr. Deems, an Independent Trustee, to serve in the role of Chairman in July, 2017. The Chairman’s role is to preside at all meetings
of each Board and to act as a liaison with the Adviser, other service providers, counsel and other Trustees generally between meetings. As an Independent
Trustee, the current chairman also serves as a spokesperson and principal point of contact for the other Independent Trustees and is responsible for
coordinating the activities of the Independent Trustees, including calling regular executive sessions of the Independent Trustees; developing the agenda of
each meeting; and chairing the meetings of the Independent Trustees. The Chairman may also perform such other functions as may be delegated by the
Board from time to time. The Board reviews matters related to its leadership structure annually.
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The Board believes that its current leadership structure is appropriate because it allows the Board to exercise informed and independent judgment over
matters under its purview, and it allocates areas of responsibility among committees or working groups of Trustees and the full Board in a manner that seeks
to enhance effective oversight. The Board considers leadership by an Independent Trustee as Chairperson to be integral to promoting effective independent
oversight of the Portfolios’ operations and meaningful representation of the shareholders’ interests, given the specific characteristics and circumstances of
the Trust. The Board also believes that the current number of Independent Trustees is appropriate and in the best interest of the Portfolios’ shareholders.
Nevertheless, the Board also believes that having one or more interested persons serve on the Board brings corporate and financial viewpoints that are, in
the Board’s view, helpful elements in its decision-making process.

Risk oversight forms part of the Board’s general oversight of each Portfolio and is addressed as part of various Board and Committee activities. As part of its
regular oversight of the Portfolios, the Board, directly or through a Committee, interacts with and reviews reports from, among others, Trust management,
the Adviser, the Sub-Adviser, the Portfolios’ Chief Compliance Officer, the Trust’s legal counsel and the independent registered public accounting firm
for the Portfolios regarding risks faced by the Portfolios. The Board, with the assistance of Trust management and the Adviser and, with respect to the
Morningstar Portfolios, the Sub-Adviser, reviews investment policies and risks in connection with its review of each Portfolio’s performance. The Board
has appointed a Chief Compliance Officer who oversees the implementation and testing of each Portfolio’s compliance program and reports to the Board
regarding compliance matters for the Portfolios and its principal service providers. In addition, as part of the Board’s periodic review of the Portfolios’
advisory, sub-advisory and other service provider agreements, the Board may consider risk management aspects of these service providers’ operations and
the functions for which they are responsible.

Standing Board Committees
The Trust’s Board of Trustees has established two standing committees: the Audit Committee and the Nominating and Governance Committee.

The Audit Committee meets periodically with the Trust’s officers and its independent auditors to review accounting matters, the adequacy of internal
controls, the responsibilities and fees of the independent auditors and other matters. Members of the Audit Committee are currently Messrs. Deems
(Chairperson), Wentsel and Swanson. Mr. Deems is an “audit committee financial expert.” During the fiscal year ended December 31, 2024, the Audit
Committee convened three meetings.

The Nominating and Governance Committee meets periodically to advise and assist the Board in selecting nominees to serve as trustees (including
considering written nominations from shareholders delivered to the Secretary of the Trust at 1290 Broadway, Suite 1000, Denver, CO 80203) of the
Trust. The Nominating and Governance Committee believes the Board generally benefits from diversity of background, experience and views among its
members, and considers this a factor in evaluating the composition of the Board, but has not adopted any specific policy in this regard. The Nominating
and Governance Committee also advises and assists the Board in establishing, implementing and executing policies, procedures and practices that assure
orderly and effective governance of the Trust and effective and efficient management of all business and financial affairs of the Trust. Members of the
Nominating and Governance Committee are currently Messrs. Deems, Wentsel and Swanson (Chairperson). During the fiscal year ended December 31,
2024 the Nominating and Governance Committee convened twice.
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At the present time there are no other standing committees of the Trust’s Board of Trustees. The Board of Trustees may in the future consider establishing
one or more additional committees, including but not limited to committees charged with responsibility for nomination, compensation, valuation, investment
and brokerage matters.

Trustee Ownership of Portfolio Shares

As of December 31, 2024, the following table shows the dollar range of shares beneficially owned by each Trustee in the Portfolio.

INDEPENDENT TRUSTEES
Aggregate Dollar Range of Equity
Dollar Range of Securities in All Registered Investment
Equity Securities Companies Overseen by Trustee in

Name of Trustees in the Portfolios Family of Investment Companies
David M. Swanson None

Morningstar Conservative ETF Asset Allocation Portfolio None

Morningstar Income and Growth ETF Asset Allocation Portfolio None

Morningstar Balanced ETF Asset Allocation Portfolio None

Morningstar Growth ETF Asset Allocation Portfolio None

Morningstar Aggressive Growth ETF Asset Allocation Portfolio None

ALPS | Alerian Energy Infrastructure Portfolio None

ALPS Global Opportunity Portfolio None

Jeremy Deems None

Morningstar Conservative ETF Asset Allocation Portfolio None

Morningstar Income and Growth ETF Asset Allocation Portfolio None

Morningstar Balanced ETF Asset Allocation Portfolio None

Morningstar Growth ETF Asset Allocation Portfolio None

Morningstar Aggressive Growth ETF Asset Allocation Portfolio None

ALPS | Alerian Energy Infrastructure Portfolio None

ALPS Global Opportunity Portfolio None

Scott Wentsel None

Morningstar Conservative ETF Asset Allocation Portfolio None

Morningstar Income and Growth ETF Asset Allocation Portfolio None

Morningstar Balanced ETF Asset Allocation Portfolio None

Morningstar Growth ETF Asset Allocation Portfolio None

Morningstar Aggressive Growth ETF Asset Allocation Portfolio None

ALPS | Alerian Energy Infrastructure Portfolio None

ALPS Global Opportunity Portfolio None
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INTERESTED TRUSTEES

Aggregate Dollar Range of Equity
Dollar Range of Securities in All Registered Investment
Equity Securities Companies Overseen by Trustee in
Name of Trustees in the Portfolios Family of Investment Companies
Robert McClure None
Morningstar Conservative ETF Asset Allocation Portfolio None
Morningstar Income and Growth ETF Asset Allocation Portfolio None
Morningstar Balanced ETF Asset Allocation Portfolio None
Morningstar Growth ETF Asset Allocation Portfolio None
Morningstar Aggressive Growth ETF Asset Allocation Portfolio None
ALPS | Alerian Energy Infrastructure Portfolio None
ALPS Global Opportunity Portfolio None

Remuneration of Trustees

Each Independent Trustee receives an annual retainer of $36,000, a per meeting fee of $5,000, and reimbursement for all reasonable out-of-pocket expenses
relating to attendance at meetings. To the extent that there is a standalone Audit Committee meeting held not in connection with a Board meeting,
each member of the Audit Committee shall receive a per meeting fee of $3,500 and reimbursement for all reasonable out-of-pocket expenses relating to
attendance at such meeting. The Chairman of the Board, Audit Committee Chairman, and Nominating Committee Chairman receives an additional annual
retainer of $15,000, $7,500, and $3,000 respectively. The following chart provides certain information about the Trustee fees paid by the Trust for the fiscal
year ended December 31, 2024:
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Aggregate
Pension or Compensation from
Aggregate Retirement Benefits Estimated the .

Compensation Accrued As Part of  Annual Benefits Portfolio

Name of Person/Position from the Trust Trusts Expenses Upon Retirement Complex(l)
Mary K. Anstine® $58,750 $0 $0 $410,250
Jeremy W. Deems $79,875 $0 $0 $452,375
David M. Swanson $60,250 $0 $0 $60,250
Scott Wentsel $58,000 $0 $0 $58,000

(1) The Portfolio Complex includes all series of the Trust and any other investment companies for which ALPS Advisors, Inc., Morningstar Investment
Management LLC, or any affiliate of the foregoing, provides investment advisory services.
(2)  Effective December 31, 2024, Ms. Anstine retired as Trustee of the Trust.

No employee of the Adviser, Sub-Adviser, Distributor, or Transfer Agent receives any compensation from the Trust for acting as an officer or a Trustee of
the Trust.

INVESTMENT ADVISER AND SUB-ADVISER

Investment Adviser. The Adviser is a wholly owned subsidiary of ALPS Holdings, Inc. (“ALPS Holdings”). Located in Denver, Colorado, ALPS Holdings,
a wholly owned subsidiary of DST Systems, Inc. (“DST”), is the parent of the Adviser and its affiliates ALPS Portfolio Solutions Distributor, Inc., as
further described under the heading “The Distributor”, and ALPS Fund Services, Inc. as further described under the heading “Fund Administration”. ALPS
Holdings, through its affiliates, provides a wide range of fund services, including fund accounting, transfer agency, shareholder services, active distribution,
legal, tax and compliance services. The Adviser commenced business operations in December 2006 upon the acquisition of an existing investment advisory
operation and is registered with the SEC as an investment adviser. The Adviser’s principal address is 1290 Broadway, Suite 1000, Denver, CO 80203. Erich
Rettinger is an officer of the Adviser and President of the Trust and Matthew Sutula is an officer of the Adviser and Chief Compliance Officer of the Trust.

Advisory Agreement. Under the terms of each Investment Advisory Agreement between the Trust and the Adviser (the “Advisory Agreement”), and subject
to the supervision and direction of the Board of Trustees of the Trust, the Adviser will, either directly or by employing suitable sub-advisers: (a) act in strict
conformity with the Trust’s Declaration of Trust, the Trust’s Bylaws, the 1940 Act, and the Investment Advisers Act of 1940, as amended; (b) manage each
Portfolio’s portfolio and furnish a continual investment program for each Portfolio in accordance with such Portfolio’s investment objective and policies
as described in the such Portfolio’s Prospectus; (c) make investment decisions for each Portfolio; (d) provide each Portfolio with investment research and
statistical data, advice and supervision, data processing and clerical services; (e) provide the Trust with access to certain office facilities, which may be
the Adviser’s own offices; (f) determine what securities shall be purchased for each Portfolio; what securities shall be held or sold by each Portfolio, and
allocate assets of each Portfolios to separate sub-accounts of the approved sub-advisers, and determine what portion of each Portfolio’s assets shall be held
uninvested; (g) review asset allocations and investment policies with the Board of Trustees of the Trust every quarter; and (h) advise and assist the officers
of the Trust in taking such steps as are necessary or appropriate to carry out the decisions of the Board of Trustees of the Trust and its committees with
respect to the foregoing matters and the conduct of the business of the Portfolios. In addition, the Adviser will furnish the Trust with whatever statistical
information the Trust may reasonably request with respect to the securities that the Portfolios may hold or contemplate purchasing.

Morningstar Portfolios

As compensation for such services, the Adviser receives a management fee (the “Adviser Management Fee”), payable monthly, for the performance of its
services. The annual Adviser Management Fee is equal to 0.45% of the average net assets of each Morningstar Portfolio. The fees are allocated daily, based
on the prior day’s net assets plus the current day’s capital stock activity, at the class level. The Adviser Management Fee is accrued daily for the purpose of
determining the offering and redemption price of the Morningstar Portfolio’s shares.
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Investment Sub-Adviser. Morningstar Investment Management LLC (“Sub-Adviser”) is a wholly owned subsidiary of Morningstar, Inc. (“Morningstar”),
the Sub-Adviser is a registered investment adviser located in Chicago, Illinois that provides advisory services including discretionary management. Total
assets under management in accounts where the Sub-Adviser has discretionary authority were approximately $65.3 billion as of December 31, 2024.

Sub-Advisory Agreement. Under the terms of the Investment Sub-Advisory Agreement between the Trust, the Adviser, and the Sub-adviser with respect
to the Morningstar Portfolios (the “Morningstar Sub-Advisory Agreement”), the Sub-Adviser is responsible for recommending a continuous investment
allocation program for the Morningstar Portfolios in accordance with each Morningstar Portfolio’s investment objectives, policies and restrictions as
stated in such Morningstar Portfolio’s Prospectus. As compensation for such services, the Sub-Adviser receives from the Adviser an annual Sub-Adviser
management fee (the “Sub-Adviser Management Fee”), payable monthly, for the performance of its services. The annual Sub-Adviser Management Fee is
equal to 0.15% of the average net assets of the Morningstar Portfolio. The Sub-Adviser Management Fee is accrued daily for the purpose of determining
the offering and redemption price of the Portfolio’s shares.

Expense Limitation Agreement. Under the terms of the Expense Limitation Agreement between the Adviser and the Sub-Adviser, for the benefit of
Morningstar Portfolio, the Adviser and Sub-Adviser agree to reimburse, equally 50% each, Portfolio expenses and/or waive a portion of the investment
advisory, sub-advisory, and other fees that the Adviser and/or Sub-Adviser is entitled to receive to the extent necessary such that Total Annual Fund
Operating Expenses (excluding distribution and/or service (12b-1) fees, shareholder service fees, acquired fund fees and expenses, taxes, brokerage
commissions and extraordinary expenses) do not exceed a maximum of 0.53% of the Class I or Class II shares average daily net assets through April
29, 2026. The Adviser and Sub-Adviser will be permitted to recover, on a class-by-class basis, expenses each has borne through the agreement described
above to the extent that the Portfolio’s expenses in later periods fall below the annual rates set forth in the above-described agreement or in previous letter
agreements. The Portfolio’s fee waiver/expense reimbursement arrangements with the Sub-Adviser and the Adviser permit the Sub-Adviser or the Adviser
to recapture only if any such recapture payments do not cause the Portfolio’s expense ratio (after recapture) to exceed the lesser of (i) the expense cap in
effect at the time of the waiver and (ii) the expense cap in effect at the time of the recapture. The Portfolio will not be obligated to pay any such deferred
fees and expenses more than three years after the end of the fiscal year in which the fee and expenses was deferred.

A discussion regarding the Board of Trustees’ basis for approving the Morningstar Portfolios” Advisory and Sub-Advisory Agreements with respect to each
Morningstar Portfolio will be available in the Portfolios” semi-annual shareholder report for the period ended June 30, 2024.

Alerian Portfolio

As compensation for its services to the Alerian Portfolio, the Adviser receives a management fee (the “Adviser Management Fee”), payable monthly, for
the performance of such services. The annual Adviser Management Fee is equal to 0.70% of the average net assets of the Alerian Portfolio. The fees are
allocated daily, based on the prior day’s net assets plus the current day’s capital stock activity, at the class level. The Adviser Management Fee is accrued
daily for the purpose of determining the offering and redemption price of the Portfolio’s shares.

Expense Limitation Agreement. The Adviser has contractually agreed to waive the management fee and/or reimburse expenses so that Total Annual Fund
Operating Expenses After Fee Waiver/Expense Reimbursements (exclusive of distribution and/or service (12b-1) fees, shareholder service fees, acquired
fund fees and expenses brokerage commissions, taxes and extraordinary expenses) do not exceed a maximum of 0.80% of either Class I or Class III shares
average daily net assets through April 29, 2026. The Adviser will be permitted to recover, on a class-by-class basis, expenses it has borne through the
agreement described above to the extent that the Portfolio’s expenses in later periods fall below the annual rates set forth in the above-described agreement
or in previous letter agreements. The Portfolio will not be obligated to pay any such fees and expenses more than three years after the end of the fiscal
year in which the fee and expense was waived or reimbursed. The Portfolio’s fee waiver/expense reimbursement arrangements with the Adviser permit the
Adpviser to recapture only if any such recapture payments do not cause the Portfolio’s expense ratio (after recapture) to exceed the lesser of (i) the expense
cap in effect at the time of the waiver and (ii) the expense cap in effect at the time of the recapture.
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A discussion regarding the Board of Trustees’ basis for approving the Advisory Agreement with respect to the Alerian Portfolio will be available in the
Portfolio’s semi-annual shareholder report for the period ended June 30, 2024.

Global Opportunity Portfolio

As compensation for its services to the Portfolio, the Adviser receives a management fee (the “Adviser Management Fee”), payable monthly, for the
performance of its services. The annual Adviser Management Fee is equal to 0.90% of the average net assets of the Portfolio. The fees are allocated daily,
based on the prior day’s net assets plus the current day’s capital stock activity, at the class level. The Adviser Management Fee is accrued daily for the
purpose of determining the offering and redemption price of the Portfolio’s shares.

Expense Limitation Agreement. Under the terms of the Expense Limitation Agreement with the Adviser for the benefit of the Portfolio, the Adviser agrees
to waive certain fees it is entitled to receive from the Portfolio. Specifically, the Adviser agrees to reimburse Portfolio expenses and/or waive a portion
of the investment advisory and other fees that the Adviser is entitled to receive to the extent necessary such that Total Annual Fund Operating Expenses
(excluding distribution and/or service (Rule 12b-1) fees, shareholder service fees, acquired fund fees and expenses, taxes, brokerage commissions and
extraordinary expenses) do not exceed 0.95% of the Portfolio’s Class I or Class III shares average daily net assets through April 29, 2026. The Adviser
will be permitted to recover, on a class-by-class basis, expenses it has borne through the letter agreement described above to the extent that the Portfolio’s
expenses in later periods fall below the annual rates set forth in the above-described agreement or in previous letter agreements. The Portfolio’s fee waiver/
expense reimbursement arrangements with the Adviser permit the Adviser to recapture only if any such recapture payments do not cause the Portfolio’s
expense ratio (after recapture) to exceed the lesser of (i) the expense cap in effect at the time of the waiver and (ii) the expense cap in effect at the time of
the recapture. The Portfolio will not be obligated to pay any such deferred fees and expenses more than three years after the end of the fiscal year in which
the fee and expenses were deferred.

A discussion regarding the Board of Trustees’ basis for approving the Portfolio’s Advisory Agreement with respect to the Portfolio will be available in the
Portfolio’s semi-annual shareholder report for the period ended June 30, 2024.

Advisory Fees

The following tables describe the advisory fees paid by each Portfolio since December 31, 2022, to the Adviser and the fee(s) waived, if any, by the Adviser
for the last three fiscal periods.
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Year Ended December 31, 2024

Gross Waiver of Recoupment of Net
Portfolio Advisory Fees  Advisory Fees Other Expenses Advisory Fees
Morningstar Conservative ETF Asset Allocation Portfolio $129,954 $(38,706) $0 $91,248
Morningstar Income and Growth ETF Asset Allocation Portfolio $228,709 $(34,563) $0 $194,146
Morningstar Balanced ETF Asset Allocation Portfolio $731,685 $(2,504) $0 $729,181
Morningstar Growth ETF Asset Allocation Portfolio $1,164,031 $0 $0 $1,164,031
Morningstar Aggressive Growth ETF Asset Allocation Portfolio $848,467 $(1,789) $5,526 $852,204
ALPS | Alerian Energy Infrastructure Portfolio $894,401 $(11,103) $0 $883,298
ALPS Global Opportunity Portfolio $229,236 $(66,243) $0 $162,993

Year Ended December 31, 2023

Gross Waiver of Recoupment of Net
Portfolio Advisory Fees  Advisory Fees Other Expenses Advisory Fees
Morningstar Conservative ETF Asset Allocation Portfolio $131,785 $(37,278) $0 $94,507
Morningstar Income and Growth ETF Asset Allocation Portfolio $241,085 $(34,803) $0 $206,282
Morningstar Balanced ETF Asset Allocation Portfolio $692,490 $(8,029) $0 $684,461
Morningstar Growth ETF Asset Allocation Portfolio $1,031,561 $0 $0 $1,031,561
Morningstar Aggressive Growth ETF Asset Allocation Portfolio $700,634 $(11,998) $5,244 $693,880
ALPS | Alerian Energy Infrastructure Portfolio $785,356 $(38,215) $0 $747,141
ALPS Global Opportunity Portfolio $203,290 $(53,350) $0 $149,940

Year Ended December 31, 2022

Gross Waiver of Recoupment of Net
Portfolio Advisory Fees  Advisory Fees Other Expenses Advisory Fees
Morningstar Conservative ETF Asset Allocation Portfolio $142,355 $(24,882) $0 $117,473
Morningstar Income and Growth ETF Asset Allocation Portfolio $268,492 $(20,639) $0 $247,853
Morningstar Balanced ETF Asset Allocation Portfolio $727,587 $0 $0 $727,587
Morningstar Growth ETF Asset Allocation Portfolio $1,035,107 $0 $0 $1,035,107
Morningstar Aggressive Growth ETF Asset Allocation Portfolio $640,226 $(2,460) $6,101 $643,867
ALPS | Alerian Energy Infrastructure Portfolio $796,061 $(24,800) $0 $771,261
ALPS Global Opportunity Portfolio $242,248 $(45,004) $0 $197,244
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PORTFOLIO MANAGERS

The following tables summarize the other investment activities of each portfolio manager of the Portfolios, including the portfolio managers of each Sub-
Adviser (each, a “Portfolio Manager”). All asset numbers in the table are in millions.

Morningstar Portfolios (as of December 31, 2024)

Registered Other Pooled
Investment Companies Investment Vehicles Other Accounts
Number of Total Assets Number of Total Assets Number of Total Assets
Accounts Managed Accounts Managed Accounts Managed
Portfolio Manager Managed (in millions) Managed (in millions) Managed (in millions)
Steve Tagarov 5 $696,250 0 $0 0 $0
Jared Watts 5 $696,250 0 $0 0 $0

As of December 31, 2024, no accounts managed by the Portfolio Managers in the above table had an advisory fee based solely on investment performance
of the accounts.

Alerian Portfolio (as of December 31, 2024, unless otherwise noted)

Registered Other Pooled
Investment Companies Investment Vehicles Other Accounts
Number of Total Assets Number of Total Assets Number of Total Assets
Accounts Managed Accounts Managed Accounts Managed

Portfolio Manager Managed (in billions) Managed (in billions) Managed (in billions)
Ryan Mischker 25 $16.2 0 $0 0 $0
Andrew Hicks 25 $16.2 0 $0 0 $0
Charles Perkins* 25 $16.2 0 $0 0 $0

As of December 31, 2024, no accounts managed by the Portfolio Manager in the above table had an advisory fee based solely on investment performance

of the accounts.
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Global Opportunity Portfolio (as of December 31, 2024)

Registered Other Pooled
Investment Companies Investment Vehicles Other Accounts
Number of Total Assets Number of Total Assets Number of Total Assets
Accounts Managed Accounts Managed Accounts Managed
Portfolio Manager Managed (in millions) Managed (in millions) Managed (in millions)
Andrew Drummond 1 $65.3 0 $0 0 $0

As of December 31, 2024, no accounts managed by the Portfolio Managers in the above table had an advisory fee based solely on investment performance
of the accounts.

Description of Material Conflicts of Interest

Morningstar Portfolios

An affiliate of the Trust’s distributor, ALPS Distributors, Inc. (“ADI”), acts as distributor for several ETFs. It is possible that these ETFs could be used in the
Portfolios. If this situation arises, the Adviser will waive a portion of the advisory fee equal to the portion of the fees attributable to the assets of the Portfolio
invested in such ETFs. See also “Additional Information About Investment Strategies — Limitations on Investments in Underlying ETFs” above. The Sub-
Adviser, Morningstar Investment Management LLC (“Sub-Adviser”) is a wholly owned subsidiary of Morningstar, Inc. As part of its overall operation,
Morningstar and its subsidiaries (including Morningstar Research Services LLC, registered with the United States Securities and Exchange Commission)
are engaged in the business of providing ratings and analysis on financial products. A potential conflict exists since Morningstar, Inc. and its affiliates (in
this paragraph, collectively “Morningstar”) could be providing ratings and analysis on products that are sub-advised by other business units within the firm.
Morningstar has adopted the following procedures to address this situation. First, Morningstar will not create analyst commentary for portfolios where the
firm or its subsidiaries act as sub-adviser. This commentary is generally subjective in nature and could represent a conflict of interest. This means that
the Morningstar Portfolios will not receive written analyst commentary from Morningstar. However, the Morningstar Portfolios will receive a Morningstar

RatingTM when they have track records of a sufficient length. These ratings are purely quantitative and therefore cannot be biased by subjective factors.

Also, the Morningstar Style Box ™ assignment is primarily based on quantitative characteristics of the underlying securities in the Portfolios. The initial
assignment and subsequent style box changes follow established procedures and are subject to review by personnel within the Morningstar Data business
unit. A situation may occur where Sub-Adviser personnel will provide information to clarify style box assignment. However, the assignment process takes
place independently from the Sub-Adviser business unit.

Morningstar, Inc. is also in the business of creating indices. ETFs have been created to track some of these indices including indices representing the
Morningstar Style Boxes. An example would be the iShares Morningstar Large Value Index Fund. Morningstar receives a licensing fee from the ETF
manufacturer based on the assets in these ETFs. While the Sub-Adviser does not anticipate regularly allocating to these ETFs in the Morningstar Portfolio,
during certain times these ETFs may be included in the Morningstar Portfolio. If this situation arises, Morningstar will waive a portion of the index licensing
fee equal to the portion of the licensing fee attributable to the assets of the Morningstar Portfolio invested in such ETF. See also “Additional Information
About Investment Strategies — Limitations on Investments in Underlying ETFs” above.
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Finally, the Sub-Adviser and other Morningstar business units act as adviser, sub-adviser or consultant on other portfolios or fund of funds products. These
products invest in a variety of vehicles including actively managed funds, separate accounts, index funds, equities, fixed-income securities and ETFs. Also,
the Sub-Adviser provides trading instructions to a custodian but does not do the actual trading in all of these cases. A conflict of interest may arise between
the investment strategies of the Morningstar Portfolios and the other accounts managed by the Sub-Adviser, and by other Morningstar business units, and
in particular, the other accounts managed by the Portfolio Managers.

Alerian Portfolio

Potential conflicts of interest may arise when the Portfolio’s Portfolio Manager has day-to-day management responsibilities with respect to one or more
other funds or other accounts, as is the case for the Portfolio Manager of the Portfolio.

The Adviser and the Portfolio have adopted compliance policies and procedures that are designed to address various conflicts of interest that may arise for
the Adviser and the individuals that it employs. For example, the Adviser seeks to minimize the effects of competing interests for the time and attention of
Portfolio Managers by assigning Portfolio Managers to manage funds and accounts that share a similar investment style. The Adviser has also adopted trade
allocation procedures that are designed to facilitate the fair allocation of limited investment opportunities among multiple funds and accounts. There is no
guarantee, however, that the policies and procedures adopted by the Adviser and the Fund will be able to detect and/or prevent every situation in which an
actual or potential conflict may appear.

Global Opportunity Portfolios

Potential conflicts of interest may arise when the Portfolio’s Portfolio Manager has day-to-day management responsibilities with respect to one or more
other funds or other accounts, as is the case for the Portfolio Manager of the Portfolio.

The Adviser is the owner and manager of the Global Listed Private Equity Index (the “Index”). The Index is managed and re-balanced by a separate division
within the Adviser. The Adviser has adopted policies and procedures designed to prevent information being shared between the division within the Adviser
that manages the Index and the division that actively manages the Global Opportunity Fund during the quarterly re-balancing process of the Index.

The Adviser has adopted compliance policies and procedures that are designed to address various conflicts of interest that may arise for the Adviser and the
individuals that it employs. For example, the Adviser seeks to minimize the effects of competing interests for the time and attention of Portfolio Managers by
assigning portfolio managers to manage funds and accounts that share a similar investment style. The Adviser has also adopted trade allocation procedures
that are designed to facilitate the fair allocation of limited investment opportunities among multiple funds and accounts. There is no guarantee, however,
that the policies and procedures adopted by the Adviser will be able to detect and/or prevent every situation in which an actual or potential conflict may
appear.

Morningstar, Alerian and Global Opportunity Portfolios

Potential conflicts that could apply to one or more of the Portfolios include:

Allocation of Limited Time and Attention. A Portfolio Manager who is responsible for managing multiple funds and/or accounts may devote unequal time
and attention to the management of those funds and/or accounts. As a result, the Portfolio Manager may not be able to formulate as complete a strategy or
identify equally attractive investment opportunities for each of those accounts as might be the case if he or she were to devote substantially more attention
to the management of a single fund. The effects of this potential conflict may be more pronounced where funds and/or accounts overseen by a particular
Portfolio Manager have different investment strategies.
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Allocation of Limited Investment Opportunities. If a Portfolio Manager identifies a limited investment opportunity that may be suitable for multiple funds
and/or accounts, the opportunity may be allocated among these several funds or accounts, which may limit a fund’s ability to take full advantage of the
investment opportunity.

Pursuit of Differing Strategies. At times, a Portfolio Manager may determine that an investment opportunity may be appropriate for only some of the
funds and/or accounts for which he or she exercises investment responsibility, or may decide that certain of the funds and/or accounts should take differing
positions with respect to a particular security. In these cases, the Portfolio Manager may place separate transactions for one or more funds or accounts
which may affect the market price of the security or the execution of the transaction, or both, to the detriment or benefit of one or more other funds and/or
accounts.

Selection of Brokers/Dealers. Portfolio Managers may be able to select or influence the selection of the brokers and dealers that are used to execute
securities transactions for the funds and/or account that they supervise. In addition to executing trades, some brokers and dealers provide Portfolio Managers
with brokerage and research services (as those terms are defined in Section 28(e) of the of the Securities Exchange Act of 1934 (the “1934 Act”)), which
may result in the payment of higher brokerage fees than might have otherwise been available. These services may be more beneficial to certain funds or
accounts than to others. Although the payment of brokerage commissions is subject to the requirement that the Portfolio Manager determine in good faith
that the commissions are reasonable in relation to the value of the brokerage and research services provided to the fund, a Portfolio Manager’s decision as
to the selection of brokers and dealers could yield disproportionate costs and benefits among the funds and/or accounts that he or she manages.

Variation in Compensation. A conflict of interest may arise where the financial or other benefits available to the Portfolio Manager differ among the funds
and/or accounts that he or she manages. If the structure of the investment adviser’s management fee and/or the Portfolio Manager’s compensation differs
among funds and/or accounts (such as where certain funds or accounts pay higher management fees or performance-based management fees), the Portfolio
Manager might be motivated to help certain funds and/or accounts over others. The Portfolio Manager might be motivated to favor funds and/or accounts
in which he or she has an interest or in which the investment adviser and/or its affiliates have interests. Similarly, the desire to maintain or raise assets under
management or to enhance the Portfolio Manager’s performance record or to derive other rewards, financial or otherwise, could influence the Portfolio
Manager to lend preferential treatment to those funds and/or accounts that could most significantly benefit the Portfolio Manager.

Related Business Opportunities. The Adviser or its affiliates may provide more services (such as distribution or recordkeeping) for some types of funds
or accounts than for others. In such cases, a Portfolio Manager may benefit, either directly or indirectly, by devoting disproportionate attention to the
management of funds and/or accounts that provide greater overall returns to the Adviser and its affiliates.
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Portfolio Manager Compensation Structure Disclosure

Morningstar Portfolios

The Sub-Adviser is responsible for the day-to-day management of the Morningstar Portfolios. Portfolio Managers and team members at the Sub-Adviser
who are responsible for the day-to-day management of the Portfolios are paid a base salary, plus a discretionary bonus.

Alerian Portfolio

Ryan Mischker, Andrew Hicks and Charles Perkins, who are also responsible for the day-to-day management of the Alerian Portfolio, are paid a base salary,
plus a discretionary bonus. The bonus for Mr. Mischker, Mr. Hicks and Mr. Perkins is determined by the business unit’s revenue and profitability as well as
the individual’s contribution to the business unit. The bonuses for Mr. Mischker, Mr. Hicks and Mr. Perkins is discretionary and is not based specifically on

portfolio performance.

Global Opportunity Portfolio

Andrew Drummond is paid a fixed base salary plus a discretionary bonus, which is based on a variety of factors. Portfolio manager compensation is
reviewed and may be modified as appropriate to reflect changes in the market, as well as to adjust the factors used to determine bonuses to promote good
sustained fund performance.

Ownership of Securities

The table below identifies ownership in the Portfolios by each Portfolio Manager:

ALPS| Alerian Energy Infrastructure Portfolio

Portfolio Manager Ownership Range (as of December 31, 2024)
Ryan Mischker None
Andrew Hicks None
Charles Perkins None

Morningstar Portfolio

Portfolio Manager Ownership Range (as of December 31, 2024)
Jared Watts None
Steve Tagarov None

ALPS Global Opportunity Portfolio

Portfolio Manager Ownership Range (as of December 31, 2024)

Andrew Drummond None
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THE DISTRIBUTOR

ALPS Portfolio Solutions Distributor, Inc. (the “Distributor”), located at 1290 Broadway, Suite 1000, Denver, CO 80203, serves as the principal underwriter
and national distributor for the shares of the Portfolios pursuant to a Distribution Agreement with the Trust dated as of April 16, 2018 (the “Distribution
Agreement”). The Distributor is registered as a broker-dealer under the Securities Exchange Act of 1934 and each state’s securities laws and is a member
of the Financial Industry Regulatory Authority (“FINRA”). The offering of the Portfolio’s shares is continuous. The Distributor does not receive any
compensation under the Distribution Agreement.

The Distribution Agreement provides that the Distributor, as agent in connection with the distribution of Portfolio shares, will use its best efforts to distribute
the Portfolio’s shares. In addition, the Distributor is a wholly owned subsidiary of ALPS Holdings, which is a wholly owned subsidiary of DST. The
Distribution Agreement provides that, unless sooner terminated, it will continue until two years from the date of the Distribution Agreement and shall
continue from year to year, subject to annual approval by (a) the Board of Trustees or a vote of a majority of the outstanding shares, and (b) by a majority
of the Trustees who are not interested persons of the Trust or of the Distributor by vote cast in person at a meeting called for the purpose of voting on
such approval. The Distribution Agreement may be terminated by the Trust at any time, without the payment of any penalty, by vote of a majority of the
entire Board of Trustees of the Trust or by vote of a majority of the outstanding shares of the Portfolio on 60 days’ written notice to the Distributor, or
by the Distributor at any time, without the payment of any penalty, on 60 days’ written notice to the Trust. The Distribution Agreement will automatically
terminate in the event of its assignment.

The Trust has adopted distribution plans pursuant to Rule 12b-1 under the 1940 Act relating to Class I, II and Class III shares, respectively (the “12b-1
Plans”).

Class I Distribution Plan

The Class I shares have adopted a Defensive Distribution Plan (the “Class I Distribution Plan”) that recognizes that the Adviser may use its management
fees, in addition to its past profits or its other resources, to pay for expenses incurred in connection with those activities intended to result in the sale of
Portfolio shares, advertising, compensation of financial intermediaries, sales personnel, and/or payment for personal service provided to the shareholder.
Under the Class I Distribution Plan, the Adviser may pay significant amounts to intermediaries, such as banks, broker-dealers and other intermediaries that
provide those services. The Board of Trustees has currently authorized such payments for the Class I Portfolios.

Class II and III Distribution Plans

The Class II and III shares have each adopted a Distribution Plan (the “Class II and III Distribution Plans”) that permits the use of each Portfolio’s assets to
compensate the Distributor for its services in distributing shares and/or on-going shareholder liaison services.

Under the Class II and III Distribution Plans, the Distributor receives an amount equal to 0.25% of the average annual net assets of the Class II or III shares,
as applicable, of each Portfolio. All or a portion of the fees paid to the Distributor under the Class II and III Distribution Plans will, in turn, be paid to certain
financial intermediaries as compensation for distribution related activities and/or providing ongoing shareholder liaison services. On-going shareholder
liaison services generally include responding to shareholder inquiries, directing said shareholders’ communications, account balance maintenance and other
information on their investments.

Because the fees paid under the Class II and III Distribution Plans are paid out of Portfolio assets on an on-going basis, over time these fees will increase
the cost of your investment and may cost you more than other types of sales charges. For the reporting period ended December 31, 2024, the following table
shows the 12b-1 fees that were collected for the Class II shares of each Portfolio:
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Advertising Compensation Compensation Compensation

and Printing and to to to

Portfolio Literature Postage Underwriter  Broker-Dealers Sales Personnel Total Fees
Morningstar Conservative ETF Asset Allocation

Portfolio $— $— $57,075 $— $— $57,075
Morningstar Income and Growth ETF Asset

Allocation Portfolio $— $— $105,590 $— $— $105,590
Morningstar Balanced ETF Asset Allocation

Portfolio $— $— $307,023 $— $— $307,023
Morningstar Growth ETF Asset Allocation

Portfolio $— $— $319,631 $— $— $319,631
Morningstar Aggressive Growth ETF Asset

Allocation Portfolio $— $— $147,769 $— $— $147,769

For the reporting period ended December 31, 2024, the following table shows the 12b-1 fees that were collected for the Class III shares of the Portfolios:

Advertising Compensation Compensation Compensation
and Printing and to to to
Portfolio Literature Postage Underwriter  Broker-Dealers Sales Personnel Total Fees
[ALPS | Alerian Energy Infrastructure Portfolio $— $— $301,083 $— $— $301,083
IALPS Global Opportunity Portfolio $— $— $49,711 $— $— $49,711

The Class II and III Distribution Plans also recognize that the Adviser and Subadviser(s) (as applicable) may use their current profits, as well as their past
profits, to pay for expenses incurred in connection with providing services intended to result in the sale of shares and/or shareholder support services.

Class I and III Shareholder Services Plans

The ALPS | Alerian Energy Infrastructure Portfolio and the ALPS Global Opportunity Portfolio have each adopted non 12b-1 shareholder services plans
(each, a “Services Plan”) with respect to each Portfolio’s Class I and Class III shares. Under the Services Plans, each Portfolio is authorized to pay certain
financial intermediaries (“Participating Organizations”), an aggregate fee in an amount not to exceed on an annual basis 0.15% or 0.25% of the average
daily net asset value of the Class I and Class III shares of each Portfolio, respectively, in each case attributable to or held in the name of a Participating
Organization. The fee is compensation for providing some or all of the following services: (i) establishing and maintaining accounts and records for each
beneficial shareholder; (ii) aggregating and processing of beneficial shareholders’ orders; (iii) processing dividend and other distribution payments on behalf
of beneficial shareholders; (iv) preparing tax reports or forms on behalf of beneficial shareholders; (v) forwarding communications from the Portfolios
to beneficial shareholders; and (vi) such other services as may be reasonably related to the foregoing or otherwise authorized under the Services Plans.
Any amount of such payment not paid during a Portfolio’s fiscal year for such service activities shall be reimbursed to the Portfolio as soon as reasonably
practicable. In addition to the Services stated above, Participation Organizations shall perform some or all of the additional shareholder services on behalf of
shareholders that hold Class III shares (“Class III Features™): (i) lifetime income options; (ii) living benefit protection options; (iii) death benefit protection
options; (iv) tax-free exchanges and transfers; (v) tax-deferred earnings; (vi) additional regulatory oversight; and (vii) other Class III Features mutually
agreed to between the Trust and the Participating Organizations.
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For the reporting period ended December 31, 2024, the following table shows the shareholder services fees that were collected for the Class I and Class 111
shares of the following Portfolios, respectively:

Portfolio Class I Class 111
ALPS | Alerian Energy Infrastructure Portfolio $11,008 $301,083
ALPS Global Opportunity Portfolio $2,380 $49,111
Other Information

The Portfolios do not participate in joint distribution activities with any other investment company. No Independent Trustee of the Trust has any direct or
indirect financial interest in the operation of the 12b-1 Plan or any related agreements.

The Adviser or Distributor may provide additional cash payments out of its own resources to certain financial intermediaries that purchase shares of the
Portfolios or provide other services. These forms of compensation sometimes are referred to as “revenue sharing.” Such payments are in addition to any
Distribution Plan Fees, Shareholder Services Fees or other administration Fees paid by the Portfolios. These additional payments may be made to certain
financial intermediaries, including affiliates of the financial intermediaries that provide some or all the following services sub-administration, recordkeeping
and/or sub-accounting services, marketing support and/or access to sales meetings, sales representatives and management representatives of the service

agent.

Revenue sharing may also be paid to certain financial intermediaries for inclusion of a Portfolio on a sales list, including a preferred or select sales list or in
other sales programs. In some cases, these payments may create an incentive for an investment professional to recommend a Portfolio to you. Please contact
your financial intermediary for details about any payments it may receive in connection with the purchase of a Portfolio or the provisions of services to

shareholders of the Portfolios.

From time to time, the Adviser or the Distributor also may provide cash or non-cash compensation to service agents in the form of: occasional gifts;
occasional entertainment; support for due diligence trips; educational conference sponsorship; support for recognition programs; and other forms of cash or
non-cash compensation permissible under applicable securities laws and regulations, as periodically amended.
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FUND ADMINISTRATION

ALPS Fund Services, Inc. (“AFS”), located at 1290 Broadway, Suite 1000, Denver, CO 80203, is a wholly owned subsidiary of ALPS Holdings. As
discussed above, ALPS Holdings is a wholly-owned subsidiary of DST and the parent of the Adviser and the Distributor. AFS serves as Administrator
pursuant to a Fund Accounting and Administration Agreement (“Administration Agreement”) with the Trust. As such, AFS provides all necessary
bookkeeping, shareholder recordkeeping services and pricing services to each Portfolio. Under the Administration Agreement, AFS will provide portfolio
accounting services, expense accrual and payment services, fund valuation and financial reporting services, tax accounting services and compliance control
services. ALPS receives an annual fee paid on a monthly basis.

FUND TRANSFER AGENT

AFS, whose principal business address is shown above, also serves as Transfer Agent to each Portfolio pursuant to a Transfer Agency and Service
Agreement (“TA Agreement”) with the Trust. Under the TA Agreement, AFS will provide all of the customary services of a transfer agent and dividend
disbursing agent including, but not limited to: (1) receiving and processing orders to purchase or redeem shares; (2) mailing shareholder reports and
prospectuses to current shareholders; and (3) providing blue sky services to monitor the number of the shares of each Portfolio sold in each state. AFS does
not charge the Trust a fee in connection with providing services under the TA Agreement.

PORTFOLIO TRANSACTIONS

All orders for the purchase or sale of securities for the Morningstar Portfolios, the Alerian Portfolio, and the Global Opportunity Portfolio are placed
on behalf of the respective Portfolio by Adviser. With respect to the Morningstar Portfolios, such orders are based on instructions given by Morningstar
Investment Management LLC (a “Sub-Adviser”), pursuant to authority contained in each Morningstar Portfolio’s Advisory and Sub-Advisory Agreements.
With respect to the Global Opportunity Portfolio, orders for the purchase or sale of securities are placed on behalf of the Global Opportunities Portfolio by
the Adviser. The Adviser is also responsible for the placement of transaction orders for other investment companies and accounts for which it or its affiliates
act as investment adviser. In selecting broker-dealers, subject to applicable limitations of the federal securities laws, the Adviser or Sub-Adviser considers
various relevant factors, including, but not limited to, the broker’s execution capability, the broker’s perceived financial stability, the broker’s responsiveness
to the Adviser’s or Sub-Adviser’s transaction requests, and the broker’s clearance and settlement capability. Commissions for foreign investments traded
on foreign exchanges will generally be higher than for U.S. investments and may not be subject to negotiation.

Each Portfolio may execute Portfolio transactions with broker-dealers who provide research and execution services to the Portfolios or other accounts over
which the Adviser or Sub-Adviser, or their affiliates, exercise investment discretion. Such services may include research-related computer hardware and
software; and furnishing analyses and reports concerning issuers, industries, and economic factors and trends.

The receipt of research from broker-dealers that execute transactions on behalf of each Portfolio may be useful to the Adviser or Sub-Adviser in rendering
investment management services to each Portfolio and/or its other clients, and conversely, such information provided by broker-dealers who have executed
transaction orders on behalf of other clients may be useful to the Adviser or Sub-Adviser in carrying out its obligations to each Portfolio. The receipt of such
research has not reduced the Adviser’s or Sub-Adviser’s normal independent research activities; however, it enables the Adviser to avoid the additional
expenses that could be incurred if it tried to develop comparable information through its own efforts. Such research is used by the Adviser or Sub-Adviser
in connection with its investment decision-making process with respect to one or more funds and accounts managed by it, and may not be used, or used
exclusively, with respect to the Portfolios or account generating the brokerage.
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Subject to applicable limitations of the federal securities laws, broker-dealers may receive commissions for agency transactions that are higher than the
commission of other broker-dealers in recognition of their research and execution services. In order to cause each Portfolio to pay such higher commissions,
the Adviser or Sub-Adviser must determine in good faith that such commissions are reasonable in relation to the value of the brokerage and research
services provided by such executing broker-dealers viewed in terms of a particular transaction or the Adviser’s or Sub-Adviser’s overall responsibilities
to each Portfolio and their other clients. In reaching this determination, the Adviser or Sub-Adviser will not attempt to place a specific dollar value on the
brokerage and research services provided or to determine what portion of the compensation should be related to those services.

The Adviser or Sub-Adviser is authorized to use research services provided by and to place portfolio transactions, to the extent permitted by law, with
brokerage firms that have provided assistance in the distribution of shares of each Portfolio.

The Alerian Portfolio may, from time to time, enter into arrangements with placement agents in connection with direct placement transactions. In evaluating
placement agent proposals, the Adviser will consider each broker’s access to issuers of energy infrastructure company securities and experience in the
energy infrastructure market, particularly the direct placement market. In addition to these factors, the Adviser will consider whether the proposed services
are customary, whether the proposed fee schedules are within the range of customary rates, whether any proposal would obligate the Adviser to enter into
transactions involving a minimum fee, dollar amount or volume of securities, or into any transaction whatsoever, and other terms such as indemnification
provisions.

The Trustees periodically review the Adviser’s and Sub-Adviser’s performance of their respective responsibilities in connection with the placement of
portfolio transactions on behalf of each Portfolio and review the commissions paid by each Portfolio over representative periods of time to determine if
they are reasonable in relation to the benefits to each Portfolio.

When two or more Portfolios are simultaneously engaged in the purchase or sale of the same security, the prices and amounts are allocated in accordance
with a formula considered by the Trustees and each Portfolio’s Adviser or Sub-Adviser to be equitable to each Portfolio. In some cases this system could
have a detrimental effect on the price or value of the security as far as each Portfolio is concerned. In other cases, however, the ability of each Portfolio to
participate in volume transactions will produce better executions for each Portfolio. It is the current opinion of the Trustees that the desirability of retaining
the Portfolios” Adviser or Sub-Adviser outweighs any disadvantages to the Portfolios that may be said to exist from exposure to simultaneous transactions.

For the period January 1, 2024 through December 31, 2024, the Portfolios did not pay any commission to brokers who were affiliated with the Trust, the
Adpviser, any Sub-Advisers or Distributor, or any affiliated person of these entities.

The following table shows the brokerage commissions paid by each Portfolio for the periods ended December 31, 2022, December 31, 2023 and December
31, 2024.

Period Ended  Period Ended Period Ended
Portfolio 12/31/24 12/31/23 12/31/22
Morningstar Conservative ETF Asset Allocation Portfolio $1,786 $3,043 $5,362
Morningstar Income and Growth ETF Asset Allocation Portfolio $7,025 $5,478 $4,478
Morningstar Balanced ETF Asset Allocation Portfolio $16,275 $15,285 $10,573
Morningstar Growth ETF Asset Allocation Portfolio $14,159 $21,471 $17,393
Morningstar Aggressive Growth ETF Asset Allocation Portfolio $14,149 $15,187 $11,303
ALPS | Alerian Energy Infrastructure Portfolio $45,756 $25,136 $33,247
ALPS Global Opportunity Portfolio $5,237 $4,643 $6,839
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The following table shows the holders of record of 5% or more of each outstanding class of shares of the Portfolios as of March 3, 2025.

CONTROL PERSONS AND PRINCIPAL HOLDERS OF SECURITIES

Class 1
Morningstar Morningstar Morningstar
Conservative Income and Morningstar Morningstar Aggressive
ETF Asset Growth ETF Balanced ETF Growth ETF Growth ETF
Allocation Asset Allocation Asset Allocation Asset Allocation Asset Allocation
Shareholder Portfolio Portfolio Portfolio Portfolio Portfolio
Benefit Trust Company 100.00% 100.00% 100.00% 100.00% 100.00%
PO BOX 4272, Suite 1200, 6 Floor
Saint Paul, Minnesota 55101
ALPS | Alerian
Energy ALPS Global
Infrastructure Opportunity
Shareholder Portfolio Portfolio
Benefit Trust Company -- 21.93%
8515 E. Orchard Rd. DEPT 1339
Greenwood Village, CO 80111
Benefit Trust Company 8.56% --
777 108" Avenue NE
Suite 1200, 6 Floor
Bellevue, WA 98004
Lincoln National Life Insurance 50.44% 78.07%
Attn: SAFO 1H-05
1301 S. Harrison St.
Fort Wayne, IN 46802
Anmeriprise Financial Services, LLC 41.00% --

50081 Ameriprise Financial Center
Minneapolis, MN 55474
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Class 11

Shareholder

Morningstar Morningstar Morningstar
Conservative Income and Morningstar Morningstar Aggressive
ETF Asset Growth ETF  Balanced ETF  Growth ETF Growth ETF

Allocation
Portfolio

Asset Allocation Asset Allocation Asset Allocation Asset Allocation
Portfolio Portfolio Portfolio Portfolio

Security Benefit Life Insurance Company
One Security Benefit Place
Topeka, KS 66636

14.64%

-- 10.19% 5.23% --

Nationwide Financial Services, Inc.
1 Nationwide Plaza
Columbus, OH 43215

23.43%

13.54% 18.94% 9.84% 20.19%

Benefit Trust Company
777 108" Avenue NE

Suite 1200, 6™ Floor
Saint Paul, Minnesota 55101

46.12%

39.58% 39.87% 47.63% 54.88%

SE2
PO BOX 8027
Boston, MA 02266

28.13% 16.46% 13.31% 14.06%

Augustar Life Insurance Company
PO BOX 237
Cincinnati, OH 45201

6.71%

Great American Plan Administrators
Attn: Athena Purdon

P.O. Box 5420

Cincinnati, OH 45201

7.23%

11.48% 8.58% 17.07% --

Class 111

Shareholder

ALPS | Alerian
Energy ALPS Global
Infrastructure  Opportunity
Portfolio Portfolio

Ameriprise Financial Services Inc.
50081 Ameriprise Financial Center
Minneapolis, MN 55474

61.69% --

Midland National Life Insurance Co.
4350 Westown Pkwy
West Des Moines, IA 50266

5.60% 8.25%

Lincoln National Life Insurance
Attn: SAFO 1H-05

1301 S. Harrison St.

Fort Wayne, IN 46802

15.35% 46.38%

Nationwide Financial Services, Inc.
1 Nationwide Plaza
Columbus, OH 43215

13.60% 10.67%

AXA Equitable Life Insurance Company
1290 Avenue of the Americas FL16
New York, NY 10104

-- 6.18%

Talcott Resolution Life Insurance Company
1 American Row
Hartford, CT 06103

-- 5.41%

Equitable Financial Life Insurance
Company SA #70RB

1345 Avenue Of The Americas
New York NY 10105-0302

-- 13.75%
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The person or organizations listed above owning 25% or more of the outstanding shares of the Portfolios may be presumed to “control” (as that term is
defined in the 1940 Act) such Portfolio. As a result, those entities would have the ability to vote a majority of the shares of the Portfolio on any matter
requiring the approval of shareholder of such Portfolio. Insofar as the Trust is aware, as of March 3, 2025, no person owned, beneficially or of record, more
than 25% of the outstanding shares of the Portfolios, except for (1) Benefit Trust Company, with respect to all of the Morningstar Portfolios - Class I and
Class II (2) Lincoln National Life Insurance, with respect to ALPS | Alerian Energy Infrastructure Portfolio - Class I, ALPS Global Opportunity Portfolio
- Class I, ALPS Global Opportunity Portfolio - Class III, (3) Ameriprise Financial Services, LLC with respect to, ALPS | Alerian Energy Infrastructure
Portfolio - Class I and Class 111, (4) SE2, with respect to Morningstar Income and Growth ETF Asset Allocation Portfolio- Class II. Each of these entities
is believed to hold its shares of the Portfolios as nominee for the benefit of its clients.

As of March 3, 2025, the officers and directors as a group own less than 1% of the outstanding class of shares of each Portfolio.
VALUATION OF PORTFOLIO SECURITIES

Calculation of Share Price
The net asset value per share of the Portfolio will be determined on each day when the New York Stock Exchange (“NYSE”) is open for business and will
be computed by adding the value of the Portfolio’s investments, cash and other assets (including accrued interest), deducting liabilities (including accrued
expenses), and then dividing that value by the total number of the shares outstanding of the Portfolio. Each determination will be made:

e by valuing portfolio securities, including Exchange-Traded Funds, Exchange-Traded Notes, open short positions, puts and calls, and futures

contracts, which are traded on the various exchanges including the NASDAQ National Market System or similar electronic exchange, at

the last reported sales price;

e by valuing shares of an open-end investment company that are at that investment company’s net asset value per share;
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e Dby valuing portfolio securities for which a quote is readily available at the last quoted price;

e Dby valuing portfolio securities for which no sale was reported on a particular day and securities traded on the over-the-counter market at
the mean between the last bid and asked prices; and

o by valuing portfolio securities or other assets for which market quotations are not readily available at fair value in good faith and under the
supervision of the Board of Trustees, although others may do the actual calculation.

The price (net asset value) of Portfolio shares is determined as of the close of the regular session of trading on the NYSE (usually 4:00 p.m. Eastern Time),
on each day the NYSE is open for business. The NYSE is ordinarily open for business on every day except Saturdays, Sundays and the following holidays:
New Year’s Day, Martin Luther King, Jr. Day, President’s Day, Good Friday, Memorial Day, Independence Day, Juneteenth, National Independence Day,
Labor Day, Thanksgiving and Christmas.

In calculating net asset value, portfolio securities listed on national securities exchanges for which market quotations are available are valued at the official
closing price. If there is no official closing price, the securities are valued at the mean of the last bid and ask price.

Trading in Foreign Securities

Trading in foreign securities may be completed at times that vary from the closing of the NYSE. In computing net asset value, the Portfolio values foreign
securities at the latest closing price on the exchange on which they are primarily traded immediately prior to the closing of the NYSE. Some foreign currency
exchange rates may also be determined at the latest rate immediately prior to the closing of the NYSE. Foreign security valuations initially expressed
in foreign currencies are converted each business day into U.S. dollars based upon current exchange rates. If the current price of a foreign security is
unavailable as a result of a foreign stock exchange’s closure for a foreign holiday, such foreign security’s value will be the closing price of such security on
the last day such foreign exchange was open, adjusted by the current foreign exchange rate, assuming there are no significant events which occurred which
may materially impact the Portfolio’s net asset value determination. Occasionally, events that affect these values and exchange rates may occur between the
times at which they are determined and the closing of the NYSE. If these events materially affect the value of Portfolio securities, these securities may be
valued at their fair value as determined in good faith by the valuation designee.

ADDITIONAL PURCHASE AND REDEMPTION INFORMATION

Purchase of Shares
Orders for shares received by the Trust in good order prior to the close of the regular session of trading on the NYSE on each day during such periods that
the NYSE is open for trading are priced at net asset value per share computed as of the close of the regular session of trading on the NYSE. Orders received
in good order after the close of the NYSE, or on a day it is not open for trading, are priced at the close of the regular session of trading of the NYSE on the
next day on which it is open for trading at the next determined net asset value per share.

Redemption of Shares
The Trust will redeem all or any portion of a shareholder’s shares of the Portfolio when requested in accordance with the procedures set forth in the
“Redemptions” section of the Prospectus. Under the 1940 Act, a shareholder’s right to redeem shares and to receive payment for such shares may be

suspended at times:

(a) when the NYSE is closed, other than customary weekend and holiday closings;
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(b) when trading on that exchange is restricted for any reason;

(c) when an emergency exists as a result of which disposal by the Portfolio of securities owned by it is not reasonably practicable or it is not
reasonably practicable for the Portfolio fairly to determine the value of its net assets, provided that applicable rules and regulations of the
SEC (or any succeeding governmental authority) will govern as to whether the conditions prescribed in (b) or (c¢) exist; or

(d) when the SEC by order permits a suspension of the right to redemption or a postponement of the date of payment on redemption.

In case of suspension of the right of redemption, payment of a redemption request will be made based on the net asset value next determined after the
termination of the suspension.

Supporting documents in addition to those listed under “Redemptions” in the Portfolio’s Prospectus will be required from executors, administrators, trustees,
or if redemption is requested by someone other than the shareholder of record. Such documents include, but are not restricted to, stock powers, trust
instruments, certificates of death, appointments as executor, certificates of corporate authority and waiver of tax required in some states when settling
estates.

DISTRIBUTIONS AND FEDERAL INCOME TAXES

DISTRIBUTIONS. All dividends and capital gains distributions paid by the Portfolios will be automatically reinvested, at net asset value, in additional
shares of the Portfolios unless otherwise indicated. The Portfolios typically pay capital gains and income dividends annually. There is no fixed dividend
rate and there can be no assurance that the Portfolios will pay any dividends or realize any capital gains.

Variable annuity contract investors, variable life insurance contracts investors and qualified pension and retirement plan investors are generally not currently
taxed on distributions paid by each Portfolio.

If the net asset value of shares is reduced below a taxable investor’s cost as a result of a distribution of earnings by each Portfolio, such distribution generally
will be taxable to a taxable investor even though it economically represents a return of invested capital. Taxable investors should be careful to consider
the tax implications of buying shares of each Portfolio just prior to a distribution. The price of shares purchased at this time will include the amount of the
forthcoming distribution, but the distribution will generally be taxable to the shareholder.

RETURN OF CAPITAL DISTRIBUTIONS. A portion of the Alerian Portfolio’s distributions are expected to consist of a return of capital rather than a
distribution of profits. Shareholders in the Alerian Portfolio who periodically receive the payment of dividends or other distributions consisting of a return
of capital may be under the impression that they are receiving net profits from the Alerian Portfolio when, in fact, they are not. Shareholders should not
assume that the source of the distributions is from net profits of the Alerian Portfolio.

TAXATION OF THE PORTFOLIOS. Each Portfolio is treated as a separate entity for U.S. federal income tax purposes and each Portfolio intends to qualify
as a “regulated investment company” (a “RIC”) under the provisions of Subchapter M of the Code. As a result, each Portfolio expects that it will not be
subject to U.S. Federal income tax on any net income or capital gains that it distributes to its shareholders. Generally, a RIC must distribute substantially all
of its ordinary income and capital gains in accordance with a calendar year distribution requirement to avoid a nondeductible excise tax imposed by Section
4982 of the Code. However, the excise tax does not apply to a Portfolio whose only shareholders are certain tax-exempt trusts or segregated asset accounts
of life insurance companies (or their affiliates) held in connection with variable contracts. For any calendar year in which a Portfolio does not qualify for
this exemption, the Portfolios intend to make distributions in accordance with the calendar year distribution requirements, and therefore the Portfolios do
not expect to be subject to this excise tax.
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If any of the Portfolios fails to qualify as a RIC, such Portfolio will be treated as a C corporation for U.S. federal income tax purposes, and be subject to
federal, and potentially state, corporate income taxes on its taxable income and gains. Furthermore, distributions to such Portfolio’s shareholders would
constitute ordinary dividend income to the extent of such Portfolio’s earnings and profits, and insurance policy and product holders could be subject to tax
on distributions received with respect to Portfolio shares. In addition, as discussed below, the failure of a Portfolio to qualify as a RIC would cause such
Portfolio to fail to satisfy the diversification requirements applicable to variable annuity contracts and variable life insurance policies, which would have
tax consequences to the holders thereof.

VARIABLE ANNUITY AND VARIABLE LIFE INSURANCE CONTRACTS. Section 817(h) of the Code and the Treasury Regulations promulgated
thereunder impose certain diversification requirements for variable annuity and variable life insurance contracts. Each Portfolio intends to comply with
such diversification requirements. These requirements are in addition to the diversification requirement imposed on the Portfolios by Subchapter M and the
1940 Act. The diversification requirements imposed by Section 817(h) of the Code and the Treasury Regulations thereunder place certain limitations on
the proportion of each Portfolio’s assets that may be represented by a single investment or by securities issued by a single issuer. A contract based upon a
separate account will not receive favorable tax treatment as an annuity or life insurance contract unless the separate account and underlying RIC investments
satisfy the diversification requirements of Section 817(h) of the Code and the Treasury Regulations thereunder.

In determining whether a separate account is adequately diversified, the separate account can look through to the assets of the RIC in which it has invested,
provided that such RIC's beneficial interests are held wholly by the separate accounts of insurance companies, qualified pension or retirement plans or
certain other types of holders as specified in Treasury Regulations, and that is accessible to the public solely through the purchase of variable contracts. The
Trust intends for each of the Portfolios to qualify for the foregoing look-through rule.

The Treasury Regulations under Section 817(h) of the Code require the Portfolios’ assets to be diversified so that no single investment (which includes all
securities of the issuer) represents, as of the end of each calendar quarter or within 30 days thereafter, more than 55% of the value of the Portfolio’s total
assets, no two investments represent more than 70% of the Portfolio’s total assets, no three investments represent more than 80% of the Portfolio’s total
assets and no four investments represent more than 90% of the Portfolio’s total assets. A “safe harbor” is available to a separate account if it meets the
diversification tests applicable to RICs and not more than 55% of its assets constitute cash, cash items, government securities and securities of other RICs.

The applicable Regulations treat all securities of the same issuer as a single investment. In the case of “government securities,” each government agency
or instrumentality shall be treated as a separate issuer for the purpose of the diversification test (although not for the purpose of the “safe harbor” test
described above). All securities of the same issuer, all interests in the same real property project, and all interests in the same commodity are treated as a
single investment.

For purposes of satisfying the diversification requirements of Section 817(h) of the Code, IRS Revenue Procedure 2018-54 allows RICs to treat mortgage-
backed securities issued on a to-be-announced basis as issued by FNMA or FHLCM in accordance with pre-announced ratios.

The failure of any Portfolio to qualify as a RIC or to satisfy the diversification requirements under Section 817(h) of the Code could result in taxation of
the applicable insurance companies’ separate accounts for variable life insurance policies and variable annuity contracts that own interests in the Portfolios,
and could have tax consequences to the holders thereof.
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REITs. For taxable accounts, distributions paid by the Global Opportunity Portfolio that are designated as “section 199A dividends” may be taxed to
individual and other noncorporate taxpayers at a reduced effective federal income tax rate for taxable years beginning before January 1, 2026, provided that
certain holding period requirements and other conditions are satisfied. Distributions paid by the Global Opportunity Portfolio that are eligible to be treated
as section 199A dividends for a taxable year may not exceed the “qualified REIT dividends” received by the Portfolio from REITs for the year reduced by
the Portfolio allocable expenses.

BACKUP WITHHOLDING. Each Portfolio generally is required to withhold and remit to the U.S. Treasury a percentage of the taxable distributions
and redemption proceeds paid to any non-corporate shareholder who (i) fails to properly furnish a Portfolio with a correct taxpayer identification number
(“TIN”) (ii) is identified by the IRS as otherwise subject to backup withholding, or (iii) fails to certify to the Portfolio that it is a U.S. person who is not
subject to such withholding. In addition, the Portfolio is required to report the gross proceeds from the sale of all Portfolio shares (regardless of when such
shares were purchased). The backup withholding tax rate is currently 24% for tax years beginning before January 1, 2026. For distributions or proceeds
paid in later tax years, the backup withholding rate is scheduled to increase to 28%, subject to any change in applicable law.

Backup withholding is not an additional tax. Amounts withheld under the backup withholding rules from a payment to a shareholder generally may be
refunded or credited against the shareholder federal income tax liability, if any, provided that certain required information is timely furnished to the Internal
Revenue Service.

COST BASIS REPORTING. Each Portfolio is required to furnish to certain shareholders and the IRS cost basis and holding period information for Shares
purchased on or after January 1, 2012, when sold. In addition, each Portfolio is required to report the gross proceeds from the sale of all Fund shares
(regardless of when such shares were purchased). Unless a shareholder that is subject to the reporting requirement chooses an acceptable alternative cost
basis method, a Portfolio will report cost basis information using a default cost basis method. A Portfolio is not required to furnish such information
to sharecholders defined as “exempt recipients” under Treasury Regulation Section 1.6045-1(c)(3). Such exempt recipients generally include insurance
companies and qualified pension and retirement plans. Shareholders should consult with their tax advisers to obtain more information about how the cost
basis reporting law may apply to them.

The foregoing is only a brief summary of important tax considerations that generally affect the Portfolios. Prospective investors should consult their own
tax advisers with regard to the Federal tax consequences of the purchase, ownership, or disposition of Portfolio shares, as well as the tax consequences
arising under the laws of any state, foreign country, or other taxing jurisdiction.

For a discussion of the impact on Contract owners of income taxes an issuer may owe as a result of (i) its ownership of shares of a Portfolio, (ii) its
receipt of dividends and distributions thereon, and (iii) its gains from the purchase and sale thereof, reference should be made to the Contract prospectus
accompanying the Prospectus.

PROXY VOTING POLICIES AND PROCEDURES

With respect to each Portfolio, the Trust has delegated the responsibility for voting proxies to the Adviser as part of the Adviser’s general management of
the Portfolio, subject to continuing oversight by the Board. Portfolio policies and procedures are used in determining how to vote proxies relating to fund
securities. A copy of the Adviser’s and each respective Sub-Adviser’s Proxy Voting Policy, Procedures, and Guidelines can be found in Appendix A of
this SAIL. A summary of proxies voted by the Portfolio for the most recent 12 month period ending June 30 is available without a charge, upon request,
by contacting your insurance company or plan sponsor, on the Trusts’ website at www.alpsfunds.com, and filed on Form N-PX on the SEC’s website at
WWW.SEC.ZOV.
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CODE OF ETHICS

The Trust, Adviser, Sub-Adviser, and the Distributor have each adopted a Code of Ethics. These policies permit personnel of such entities to purchase
and sell securities held by the Portfolio, subject to certain policies that govern personal investing. These Codes of Ethics have been filed with the SEC as
exhibits to the Trust’s registration statement.

CUSTODIAN

State Street Bank and Trust Company, located at One Congress Street, Suite 1, Boston, MA, 02114 (the “Custodian”), serves as the custodian for the
Portfolios. As such, the Custodian holds in safekeeping certificated securities and cash belonging to the Portfolios and, in such capacity, is the registered
owner of securities in book-entry form belonging to the Portfolios. Upon instruction, the Custodian receives and delivers cash and securities of the Portfolios
in connection with Portfolios’ transactions and collects all dividends and other distributions made with respect to portfolio securities. The Custodian also
maintains certain accounts and records of the Portfolios.

INDEX PROVIDER

VettaFi LLC ("VettaFi") (formerly, GKD Index Partners LLC d/b/a Alerian) is the index provider for the Alerian Portfolio (“Index Provider”). VettaFi
is an independent company that provides objective market information, and is a leader of energy infrastructure and MLP-market intelligence, providing
benchmarks, data sets, and analytics that are used extensively by a range of stakeholders such as investment banks, stock exchanges, investment
professionals and consultants, and Master Limited Partnerships. VettaFi has entered into an index licensing agreement (the “Licensing Agreement”) with
the Adviser to allow the Adviser’s use of the Index for the operation of the Alerian Portfolio. The Adviser pays licensing fees to VettaFi from the Adviser’s
management fees or other resources.

VettaFi uses a rules-based methodology (the “Index Methodology”) to construct and maintain the Index. The Index and the Index Methodology, including
a list of the component securities of the Index, can be found on the Index Provider’s website at www.vettafi.com.

LICENSE AGREEMENT AND DISCLAIMERS
The information contained herein regarding the Index was provided by the Index Provider.

Shares of the Alerian Portfolio are not sponsored, endorsed, sold, or promoted by VettaFi. VettaFi makes no representation or warranty, express or implied,
to the owners of the Shares of the Alerian Portfolio or any member of the public regarding the advisability of trading in the product(s). VettaFi has no
obligation to take the needs of the Adviser (in its capacity as licensee of the Index, the “Licensee”) or the owners of the Shares of the Alerian Portfolio into
consideration in determining, composing or calculating the Index. Alerian is not responsible for and has not participated in the determination of the timing
of, prices at, or quantities of the Shares of the Alerian Portfolio to be listed or in the determination or calculation of the equation by which the Shares of
the Alerian Portfolio are to be converted into cash. VettaFi has no obligation or liability in connection with the administration, marketing or trading of the
Shares of the Alerian Portfolio.

VettaFi does not guarantee the accuracy and/or the completeness of the Index or any data included therein and VettaFi shall have no liability for any errors,
omissions, or interruptions therein. VettaFi makes no warranty, express or implied, as to results to be obtained by the Licensee, owners of the Shares of
the Alerian Portfolio, or any other person or entity from the use of the Index or any data included therein. VettaFi makes no express or implied warranties,
and expressly disclaims all warranties, of merchantability or fitness for a particular purpose or use with respect to the Index or any data included therein,
without limiting any of the foregoing, in no event shall VettaFi have any liability for any lost profits or indirect, punitive, special or consequential damages
(including lost profits), even if notified of the possibility of such damages. There are no third party beneficiaries of any agreements or arrangements between
VettaFi and Licensee.
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The Alerian Midstream Energy Select Index (the “Index”) is the exclusive property of VettaFi, which has contracted with S&P Opco, LLC (a subsidiary
of S&P Dow Jones Indices LLC) (“S&P Dow Jones Indices”) to calculate and maintain the Index. S&P® is a registered trademark of Standard & Poor’s
Financial Services LLC (“SPFS”); Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”); and these trademarks
have been licensed to S&P Dow Jones Indices. “Calculated by S&P Dow Jones Indices” and its related stylized mark(s) have been licensed for use by
Alerian.

The Alerian Portfolio is not sponsored, endorsed, sold or promoted by S&P Dow Jones Indices, SPFS, Dow Jones or any of their affiliates (collectively,
“S&P Dow Jones Indices Entities”). S&P Dow Jones Indices Entities do not make any representation or warranty, express or implied, to the owners of
the Alerian Portfolio or any member of the public regarding the advisability of investing in securities generally or in the Alerian Portfolio particularly or
the ability of the Index to track general market performance. S&P Dow Jones Indices Entities only relationship to VettaFi with respect to the Index is the
licensing of certain trademarks, service marks and trade names of S&P Dow Jones Indices Entities and for the providing of calculation and maintenance
services related to the Index. S&P Dow Jones Indices Entities are not responsible for and have not participated in the determination of the prices and
amount of the Alerian Portfolio or the timing of the issuance or sale of the Alerian Portfolio or in the determination or calculation of the equation by which
the Alerian Portfolio is to be converted into cash. S&P Dow Jones Indices Entities have no obligation or liability in connection with the administration,
marketing or trading of the Alerian Portfolio. S&P Dow Jones Indices LLC is not an investment advisor. Inclusion of a security within the Index is not a
recommendation by S&P Dow Jones Indices Entities to buy, sell, or hold such security, nor is it considered to be investment advice.

S&P DOW JONES INDICES ENTITIES DO NOT GUARANTEE THE ADEQUACY, ACCURACY, TIMELINESS AND/OR THE COMPLETENESS
OF THE INDEX OR ANY DATA RELATED THERETO OR ANY COMMUNICATION, INCLUDING BUT NOT LIMITED TO, ORAL OR WRITTEN
COMMUNICATION (INCLUDING ELECTRONIC COMMUNICATIONS) WITH RESPECT THERETO. S&P DOW JONES INDICES ENTITIES
SHALL NOT BE SUBJECT TO ANY DAMAGES OR LIABILITY FOR ANY ERRORS, OMISSIONS, OR DELAYS THEREIN. S&P DOW JONES
INDICES ENTITIES MAKE NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIMS ALL WARRANTIES, OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE OR AS TO RESULTS TO BE OBTAINED BY ALERIAN, OWNERS
OF THE ALERIAN PORTFOLIO, OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE INDEX OR WITH RESPECT TO ANY
DATA RELATED THERETO. WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT WHATSOEVER SHALL S&P DOW JONES
INDICES ENTITIES BE LIABLE FOR ANY INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMAGES INCLUDING
BUT NOT LIMITED TO, LOSS OF PROFITS, TRADING LOSSES, LOST TIME OR GOODWILL, EVEN IF THEY HAVE BEEN ADVISED OF THE
POSSIBLITY OF SUCH DAMAGES, WHETHER IN CONTRACT, TORT, STRICT LIABILITY, OR OTHERWISE.

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Cohen & Company, Ltd. (the “Auditor”), 1350 Euclid Avenue, Suite 800, Cleveland, Ohio 44115, served as the Funds’ independent registered public
accounting firm. The independent registered public accounting firm audited the annual financial statements for the Funds’ and provided other audit, tax,
and related services.
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LEGAL COUNSEL
Davis Graham & Stubbs LLP, 1550 3400 Walnut Street, Suite 700, Denver, Colorado 80205 serves as the Trust’s legal counsel.
FINANCIAL STATEMENTS

The financial statements and financial highlights in the December 31, 2024 Annual Report of the Trust are incorporated in this Statement of Additional
Information by reference. The financial statements and financial highlights in the Annual Report have been audited by Cohen & Company, Ltd., an
independent registered public accounting firm whose report thereon appears in the Annual Report. You can obtain additional copies of such Annual Report
at no charge by writing or telephoning the Trust at the address or number on the front page of this Statement of Additional Information. For periods
prior to and including the fiscal year ended December 31, 2022, the Portfolios' financial statements were audited by another independent registered public
accounting firm.
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APPENDIX A

ALPS Adyvisors, Inc.
Proxy Voting Policy, Procedures and Guidelines

1. POLICY STATEMENT & GENERAL BACKGROUND
a. Overview

An investment adviser that exercises voting authority over clients’ proxies must adopt written policies and procedures that are reasonably designed to
ensure that those proxies are voted in the best economic interests of clients. An adviser’s policies and procedures must address how the adviser resolves
material conflicts of interest between its interests and those of its clients. An investment adviser must comply with certain record keeping and disclosure
requirements with respect to its proxy voting responsibilities. In addition, an investment adviser to ERISA accounts has an affirmative obligation to vote
proxies for an ERISA account, unless the client expressly retains proxy voting authority.

b. Policy Summary

AAI has adopted and implemented the following policies and procedures, which it believes are reasonably designed to: (1) ensure that proxies are voted in
the best economic interest of clients and (2) address material conflicts of interest that may arise. AAI will provide clients with a copy of its policies and
procedures, as they may be updated from time to time, upon request. Information regarding AAI’s proxy voting decisions is confidential. Therefore, the
information may be shared on a need to know basis only, including within AAI. Advisory clients may obtain information on how their proxies were voted
by AAIL However, AAI will not selectively disclose its investment company clients’ proxy voting records to third parties; the investment company clients’
proxy records will be disclosed to shareholders by publicly-available annual filings or each investment company’s proxy voting record for 12-month periods
ending June 30th.

With respect to investment companies registered under the 1940 Act, any assignment of voting authority over the Funds’ voting securities is typically
delegated to ALPS Advisors, Inc. (“AAI”) as the Funds’ investment adviser, or the Funds’ sub-adviser by the respective Funds’ Board of Trustees/Directors.

Voting Delegated to Sub-Advisers

If the Funds’ day-to-day investment decisions are performed by the Funds’ investment sub-adviser(s), Funds’ Board of Trustees/Directors may elect to
delegate the responsibility of voting proxies to such sub-adviser to be voted in accordance to the sub-adviser’s proxy voting policies and procedures in
conformance with Rule 206(4)-6 under the Investment Advisers Act of 1940, as amended. For securities in the portfolio of a Fund that is managed by more
than one sub-adviser, each sub-adviser shall make voting decisions pursuant to their own proxy voting policies and procedures, as adopted in conformance
with the Advisers Act for their respective portions of the Fund’s portfolio, unless directed otherwise. In addition, proxy voting authority may be delegated
to AAI where it serves as the Funds’ sub-adviser.

c. Policy

All proxies regarding client securities for which AAI has authority to vote will, unless AAI determines in accordance with policies stated below to refrain
from voting, be voted in a manner considered by AAI to be in the best interest of AAI’s clients. The best interest of clients is defined for this purpose as
the interest of enhancing or protecting the economic value of client accounts, considered as a group rather than individually, as AAI determines in its sole
and absolute discretion. There may also be instances where a fund relies upon Section 12(d)(1)(F) of the 1940 Act, and by law, the fund may be required to
vote proxies in the same proportion as the vote of all other shareholders of the acquired fund (i.e., “echo vote”). In the event a client believes that its other
interests require a different vote, AAI will vote as the client clearly instructs, provided AAI receives such instructions in time to act accordingly.
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AAI endeavors to vote, in accordance with this Policy, all proxies of which it becomes aware, subject to the following general exceptions (unless otherwise
agreed) when AAI expects to routinely refrain from voting:

i.  Proxies will usually not be voted in cases where the security has been loaned from the client’s account and subsequently, AAI determines that
the type of proxy issue is not material to shareholders. AAI will utilize the below considerations to determine if a security then on loan should
be recalled for voting purposes. Decisions will generally be made on a case-by-case basis depending on whether, in AAI’s judgment,:

e the matter to be voted on has critical significance to the potential value of the security in question;
e the security represents a significant holding and whether the security is considered a long-term holding; and
o  AAl believes it can recall the security in time to cast the vote.

ii.  Proxies will usually not be voted in cases where AAI deems the costs to the client and/or the administrative inconvenience of voting the security
outweigh the benefit of doing so (e.g., international issuers who impose share blocking restrictions).

AAI seeks to avoid the occurrence of actual or apparent material conflicts of interest in the proxy voting process by voting in accordance with predetermined
voting guidelines and observing other procedures that are intended to guard against and manage conflicts of interest (refer to Section 2.b., Conflicts of
Interest, below).

2.  OPERATING PROCEDURES & CONTROL ACTIVITIES

Where proxy voting is delegated to the sub-adviser, the sub-adviser will adopt proxy voting policies and procedures in accordance in conformance with
Rule 206(4)-6 under the Investment Advisers Act of 1940, as amended. AAI has adopted the following proxy voting procedures and controls for any client
securities which AAI has authority to vote on:

a. Proxy Committee

AAT has established a Proxy Committee whose standing members are determined by AAI’s Chief Compliance Officer. These members participate as voting
authorities on the Proxy Committee. Each standing member may designate a senior portfolio manager or a senior analyst officer to act as a substitute in a
given matter on their behalf. Additionally, the Proxy Committee regularly involves other associates who participate as needed to enable effective execution
of the Committee’s responsibilities.

The Proxy Committee’s functions include, but are not limited to:

i.  Providing input and/or recommendations on the vote direction on proposals where special or individual consideration is requested;

ii.  review periodically these Proxy Voting Policy and Procedures to ensure consistency with internal policies, client disclosures and regulatory
requirements;

iii. development and modification of Voting Procedures, as stated in Section 2.d., as it deems appropriate or necessary.

b. Contflicts of Interest

For purposes of this policy, a material conflict of interest is a relationship or activity engaged in by AAIL an AAI affiliate, or an AAI associate that creates
an incentive (or appearance thereof) to favor the interests of AAI the affiliate, or associate, rather than the clients’ interests. For example, AAI may have
a conflict of interest if either AAI has a significant business relationship with a company that is soliciting a proxy, or if an AAI associate involved in the
proxy voting decision-making process has a significant personal or family relationship with the particular company. A conflict of interest is considered to
be “material” to the extent that a reasonable person could expect the conflict to influence AAI’s decision on the particular vote at issue. In all cases where
there is deemed to be a material conflict of interest, AAI will seek to resolve it in the clients’ best interests.
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AALI follows the proxy guidelines and uses other research services provided by Institutional Shareholder Services, Inc. (“ISS”) or another independent third
party. In providing proxy voting services to AAI, ISS provides vote recommendations on a pre-determined policy . Generally, AAI will vote proxies based
on ISS’ pre-determined voting policy. In doing so, AAI demonstrates that its vote would not be a product of a conflict of interest as AAI would have little
or no discretion on how the proxy was voted.

AAI has undertaken a review of ISS’ conflicts of interest procedures, and will continue to monitor them on an ongoing basis. In the event that AAI
determines that it would be appropriate to use another third party, it will undertake a similar conflicts of interest assessment review.

c¢. Proxy Voting Guidelines

i.  AAD’s Proxy Voting Guidelines — General Practices

The Proxy Committee has adopted the guidelines for voting proxies specified in Appendix A of this policy. AAI will use an independent, third-party vendor
to implement its proxy voting process as AAI’s proxy voting agent. In general, whenever a vote is solicited, ISS or another independent third party will
execute the vote according to AAI’s Voting Guidelines.

ii.  Ability to Vote Proxies Other than as Provided by Voting Guidelines

A portfolio manager or other party involved with a client’s account may conclude that the best interest of the firm’s client, as defined above, requires that
a proxy be voted in a manner that differs from the predetermined proxy Voting Guidelines. In this situation, he or she will submit to AAI’s Compliance
Department the proposed proxy vote(s) and a written explanation of the reason(s) for voting in a manner that differs from the predetermined proxy Voting
Guidelines.

A research analyst or portfolio manager must disclose in writing any inappropriate attempt to influence their recommendation or any other personal interest
that they have with the issuer.

iii.  Other Proxy Proposals

For the following categories of proposals either the Proxy Committee will determine how proxies related to all such proposals will be voted, or the proxies
will be voted in accordance with ISS’ or a an individual client’s guidelines.

o  New Proposals. For each new type of proposal that is expected to be proposed to shareholders of multiple companies, the Proxy Committee will
develop a Voting Guideline which will be incorporated into this Policy.

®  Accounts Adhering to Taft Hartley Principles. All proposals for these accounts will be voted according to the Taft Hartley Guidelines developed
by ISS.

®  Accounts Adhering to Socially Responsible Principles. All proposals for these accounts will be voted according to the Socially Responsible
Guidelines developed by ISS or as specified by the client.

®  Proxies of International Issuers which Block Securities Sales between the Time a Shareholder submits a Proxy and the Vote. In general, AAI
will refrain from voting such securities. However, in the exceptional circumstances that AAI determines that it would be appropriate to vote such
proxies, all proposals for these securities will be voted only on the specific instruction of the Proxy Committee and to the extent practicable in
accordance with the Voting Guidelines set forth in this Policy.
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Proxies of Investment Company Shares. Proposals on issues other than those provided in Section 2.c.i will be voted on the specific instruction
of the Proxy Committee.

Executive/Director Compensation. Except as provided in Section 2.c.i, proposals relating to compensation of any executive or director will be
voted as recommended by ISS or as otherwise directed by the Proxy Committee.

Preemptive Rights. Proposals to create or eliminate shareholder preemptive rights. In evaluating these proposals the Proxy Committee will
consider the size of the company and the nature of its shareholder base.

d. Voting Procedures

The Proxy Committee has developed the following procedures to aid the voting of proxies according to the Voting Guidelines. The Proxy Committee may
revise these procedures from time to time, as it deems necessary or appropriate to affect the purposes of this Policy.

i.

ii.

iii.

iv.

vi.

AAI will use an independent, third-party vendor, to implement its proxy voting process as AAI’s proxy voting agent. This retention is subject to
AALI continuously assessing the vendor’s independence from AAI and its affiliates, and the vendor’s ability to perform its responsibilities (and,
especially, its responsibility to vote client proxies in accordance with AAI’s proxy voting guidelines) free of any actual, potential or apparent
material conflicts of interests that may arise between the interests of the vendor, its affiliates, the vendor’s other clients and the owners, officers
or employees of any such firm, on the one hand, and AATI’s clients, on the other hand. As means of performing this assessment, AAI will require
various reports and notices from the vendor, as well as periodic audits of the vendor’s voting record and other due diligence.

ISS will provide proxy analysis and record keeping services in addition to voting proxies on behalf of AAI in accordance with this Policy.

On a daily basis, AAI or designee will send to ISS a holdings file detailing each equity holding held in all accounts over which AAI has voting
authority.

AAIT will complete a Vote Authorization Registration with ISS for any new client, which will describe how ballots will be executed on behalf of
the client. In addition, AAI will complete and provide the client’s custodian bank with a Letter of Authorization. The letter will serve as notice
that AAI has retained ISS to act as the voting agent for the securities held in the client’s account and will instruct the custodian bank to forward
all ballots, meeting notices, and other proxy materials to ISS.

ISS will receive proxy material information from Proxy Edge or the custodian bank for the account. This will include issues to be voted upon,
together with a breakdown of holdings for AATI accounts. ISS will then reconcile information it receives from Proxy Edge and custodian banks.
Any discrepancies will be promptly noted and resolved by ISS, with notice to AAIL

Whenever a vote is solicited, ISS will execute the vote according to AAI’s Voting Guidelines which will be delivered by AAI to ISS as set forth
in Appendix A of these policies and procedures and anytime there is a material change to these guidelines.

e If ISS is unsure how to vote a particular proxy, ISS will issue a request for voting instructions to AAI over a secure website. AAI
personnel will check this website regularly. The request will be accompanied by a recommended vote. The recommended vote will be
based upon ISS’ understanding of the Voting Guidelines previously delivered to ISS. AAI will promptly provide ISS with any amendments
or modifications to the Voting Guidelines if necessary. AAI will return a final instruction to vote to ISS, which ISS will record with Proxy
Edge or the custodian bank as our agent.
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vii. Each time that ISS sends AAI a request to vote, the request will be accompanied by the recommended vote determined in accordance with
AATI’s Voting Guidelines. ISS will vote as indicated in the request unless the client has reserved discretion, the Portfolio Manager(s) determines
that the best interest of clients requires another vote, or the proposal is a matter as to which the Proxy Committee affords special, individual
consideration. In such situations, ISS will vote based on the direction of the client, Portfolio Manager(s) or the Proxy Committee, as the case
may be. The interests of AAI’s Taft Hartley or Socially Responsible clients may impact a proposal that normally should be voted in a certain
way. ISS will inform AAI of all proposals having impact on its Taft Hartley and or Socially Responsible clients.

viii. ISS will have procedures in place to ensure that a vote is cast on every security holding maintained by AAI on which a vote is solicited unless
otherwise directed by the Proxy Committee. On a yearly basis, or as required by our clients, AAI will receive a report from ISS detailing AAI’s

voting for the previous period.

e.  Proxy Advisory Firm Oversight

1. Initial Assessment

In selecting a third-party proxy advisory firm, AAI will perform an initial due diligence review to ensure that voting determinations are made in the best
interests of AAI clients and in accordance with these policies and procedures. AAI’s review will include, but is not limited to, assessing:

e  The necessary resources to fulfill the proxy voting responsibilities;
e  Policies and procedures with respect to obtaining issuer and client input on proxy voting policies; and
e  Transparency regarding voting recommendations and research methodologies.

ii.  Ongoing Reviews

In addition to the initial evaluation of a proxy advisory firm, AAI will conduct ongoing assessments of the proxy advisory firm’s business. Such reviews
will occur at periodic intervals and will include, but are not limited to:

e  Summary of material changes, if any, to the proxy advisory firm’s business and how such changes impact the services provided to
AAI and its clients;

e  Methodology updates to guidelines and voting recommendations; and

e  Disclosure of conflicts of interest.

f. Securities Lending

Each Fund advised by AAI, where authorized by its respective Board, may engage in securities lending transactions, to the extent permitted by the Fund’s
investment policies and limitations. The Adviser will be required to monitor for scheduled or anticipated proxy votes relating to securities on loan and
determine whether the securities should be recalled from loan on the relevant record date. There may be situations where the Adviser may not be able to
recall the security in time to cast the vote.
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g. Supervision

Managers and supervisory personnel are responsible for ensuring that their associates understand and follow this policy and any applicable procedures
adopted by the business group to implement the policy. The Proxy Committee has ultimate responsibility for the implementation of this Policy.

h. Escalation
With the exception of conflicts of interest-related matters, issues arising under this policy should be escalated to AAI’s CCO, or designee. Issues involving

potential or actual conflicts of interest should be promptly communicated to Compliance or Legal. Compliance will notify the Funds’ Chief Compliance
Officer(s), if a material conflict of interest is deemed to have arisen.

i.  Monitoring

AATI’s Compliance Department is primarily responsible for overseeing the day-to-day operations of the proxy voting process. The Compliance Department’s
monitoring will take into account the following elements: (1) periodic review of ISS votes to ensure that ISS is accurately voting consistent with AAI’s
Proxy Guidelines and such voting recommendations are based on accurate and complete information; and (2) review of the Funds’ N-PX report to ensure
that it’s filed in a timely and accurate manner. Additionally, AAI will review ISS’ conflicts of interest policies.

AAI’s Compliance Committee monitors proxy matters for its clients including monitoring material conflicts of interest identified.

j-  Availability of Proxy Policy and Voting Record

A summary disclosure regarding the provisions of this Policy will be available in AAI’s Form ADV, to the extent AAI is required to prepare Part 2 to Form
ADV. Upon receipt of a Client’s request for more information, AAI will provide to the Client a copy of this Policy and/or how AAI voted proxies for the
Client pursuant to this Policy for up to a one-year period.

AAIT will not selectively disclose its investment company clients’ proxy voting records; rather, AAI will disclose such information by publicly available
annual filings. AAI will create and maintain records of each investment company’s proxy record for 12-month periods ended June 30™. AAT will compile
the following information for each matter relating to a portfolio security considered at any shareholder meeting during the period covered by the annual

report and which the company was entitled to vote:

e  The name of the issuer of the security;

The exchange ticker symbol of the portfolio security (if symbol is available through reasonably practicable means);

The Council on Uniform Securities Identification Procedures number for the portfolio security (if number is available through
reasonably practicable means);

The shareholder meeting date;

A brief identification of the matter voted on;

Whether the matter was proposed by the issuer or by a security holder;

Whether the company cast its vote on the matter;

How the company cast its vote (e.g., for or against proposal, or abstain; for or withhold regarding the election of directors); and
Whether the company cast its vote for or against management.
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k. Other Recordkeeping Requirements

Business groups and support partners are responsible for maintaining all records necessary to evidence compliance with this policy. The records must be
properly maintained and readily accessible in order to evidence compliance with this policy.

These records include:

e  Proxy Committee Meeting Minutes and Other Materials (routine oversight matters are discussed within AAI’s Compliance
Committee meetings and will be documented within the Compliance Committee’s materials);

e  Analysis and Supporting Materials of Investment Management Personnel Concerning Proxy Decisions and Recommendations;

Conflicts of Interest Review Documentation, including Conflicts of Interest Forms; and

e  (Client Communications Regarding Proxy Matters.

Records should be retained for a period of not less than six years. Records must be retained in an appropriate office of AAI for the first three years.
APPENDIX A
Summary of Proxy Voting Guidelines

AAI has adopted Institutional Shareholder Services, Inc.’s (“ISS”) standard benchmark proxy voting guidelines. AAI will apply the most appropriate
guidelines to ensure proxy votes are voted consistent with proxy voting policies and procedures and in the best interests of clients.

ISS has created multiple guidelines to cover various markets, including, but not limited to: U.S., Canada, Europe, United Kingdom, Asia, Africa and
Australia. AAI retains the right to override any of ISS’ guidelines on a case-by-case basis. A concise summary of ISS’ current Proxy Voting Guidelines can
be found at: http://www.issgovernance.com/policy.

A-7



	TABLE OF CONTENTS
	DESCRIPTION OF THE TRUST
	INVESTMENT RESTRICTIONS AND LIMITATIONS
	INVESTMENT INSTRUMENTS AND ASSOCIATED RISKS
	PORTFOLIO TURNOVER
	DISCLOSURE OF PORTFOLIO HOLDINGS
	MANAGEMENT OF THE TRUST
	INVESTMENT ADVISER AND SUB-ADVISER
	PORTFOLIO MANAGERS
	THE DISTRIBUTOR
	FUND ADMINISTRATION
	FUND TRANSFER AGENT
	PORTFOLIO TRANSACTIONS
	CONTROL PERSONS AND PRINCIPAL HOLDERS OF SECURITIES
	VALUATION OF PORTFOLIO SECURITIES
	ADDITIONAL PURCHASE AND REDEMPTION INFORMATION
	DISTRIBUTIONS AND TAXES
	PROXY VOTING POLICIES AND PROCEDURES
	CODE OF ETHICS
	CUSTODIAN
	INDEX PROVIDER
	LICENSE AGREEMENT AND DISCLAIMERS
	INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
	LEGAL COUNSEL
	FINANCIAL STATEMENTS
	APPENDIX A - PROXY VOTING POLICY, PROCEDURES AND GUIDELINES FOR ALPS ADVISORS, INC.



