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American Beacon N AMERRA
DoubleLine Floating Rate Fund (formerly, "
American Beacon DoubleLine Floating Rate
Income Fund)

Investment Objective
The Fund’s investment objective is to seek to provide a high level of current income consistent with strong risk-adjusted returns.

Fees and Expenses of the Fund

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Fund. You may pay other fees, such as brokerage
commissions and other fees to financial intermediaries, which are not reflected in the tables and examples below. You may qualify for sales
discounts if you and your eligible family members invest, or agree to invest in the future, at least $50,000 in all classes of the American Beacon Funds on an
aggregated basis. More information about these and other discounts is available from your financial professional and in “Choosing Your Share Class” on
page 47 of the Prospectus and “Additional Purchase and Sale Information for A Class Shares” on page 57 of the Statement of Additional Information (“SAI").
With respect to purchases of shares through specific intermediaries, you may find additional information regarding sales charge discounts and waivers in
Appendix A to the Fund’s Prospectus entitled “Intermediary Sales Charge Discounts, Waivers and Other Information.”

Shareholder Fees (fees paid directly from your investment)

Share Class A C Y R5 Investor
Maximum sales charge imposed on purchases (as a percentage of offering price) 2.50% None None None None

Maximum deferred sales charge (as a percentage of the lower of original offering price
or redemption proceeds) 0.50%" 1.00% None None None

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

Share Class A C Y R5 Investor
Management Fees 0.50% 0.50% 0.50% 0.50% 0.50%
Distribution and/or Service (12b-1) Fees 0.25% 1.00% 0.00% 0.00% 0.00%
Other Expenses?:3 0.28% 0.28% 0.30% 0.24% 0.55%
Acquired Fund Fees and Expenses? 0.01% 0.01% 0.01% 0.01% 0.01%
Total Annual Fund Operating Expenses* 1.04% 1.79% 0.81% 0.75% 1.06%
Fee Waiver and/or expense reimbursement® (0.04)% (0.01)% (0.01)% (0.01)% (0.01)%
Total Annual Fund Operating Expenses after fee waiver and/or expense
reimbursement 1.00% 1.78% 0.80% 0.74% 1.05%

1 Currently, the Fund does not assess a front-end sales load on purchases of A Class shares of $250,000 or more. However, the Fund assesses a contingent deferred sales charge
("CDSC") of 0.50% on certain purchases of $250,000 or more of A Class shares that are redeemed in whole or part within 18 months of purchase.

Other Expenses and Acquired Fund Fees and Expenses for the A Class, C Class and R5 Class shares are based on estimated expenses for the current fiscal year. In addition, Other
Expenses and Acquired Fund Fees and Expenses for the Y Class and Investor Class shares are restated based on estimated expenses for the current fiscal year.

Other Expenses include 0.04% of loan interest expenses.

The Fund is the successor to the DoubleLine Floating Rate Fund (the “Predecessor Fund”), pursuant to a reorganization that occurred on February 20, 2026 (“Closing Date”), in
which the Y Class and Investor Class shares of the Fund adopted the financial statements and performance history of the Class | shares and Class N shares, respectively, of the
Predecessor Fund. The Total Annual Fund Operating Expenses of the Fund’s Y Class and Investor Class shares do not correlate to the ratio of expenses to average net assets
provided in the Financial Highlights for the Class | shares and Class N shares, respectively, of the Predecessor Fund, but instead are restated to reflect the Fund's estimated
expenses. In addition, the Total Annual Fund Operating Expenses do not correlate to the ratio of expenses to average net assets provided in the Fund’s Financial Highlights table,
which reflects the operating expenses of the Fund and does not include Acquired Fund Fees and Expenses.

American Beacon Advisors, Inc. (the “Manager”) has contractually agreed to waive fees and/or reimburse expenses of the Fund’s A Class, C Class, Y Class, R5 Class, and Investor
Class shares, as applicable, through February 20, 2028, to the extent that Total Annual Fund Operating Expenses exceed 0.95% for the A Class, 1.73% for the C Class, 0.75%
for the Y Class, 0.69% for the R5 Class, and 1.00% for the Investor Class (excluding taxes, interest, brokerage commissions, acquired fund fees and expenses, securities lending
fees, expenses associated with securities sold short, litigation, and other extraordinary expenses). The contractual expense reimbursement can be changed or terminated only in
the discretion and with the approval of a majority of the Fund’s Board of Trustees (“Board”). The Manager will itself waive fees and/or reimburse expenses of the Fund to
maintain the contractual expense ratio caps for each applicable class of shares or make arrangements with other service providers to do so. The Manager can be reimbursed by
the Fund for any contractual fee waivers or expense reimbursements if reimbursement to the Manager (a) occurs within three years from the date of the Manager’s
waiver/reimbursement and (b) does not cause the Total Annual Fund Operating Expenses of a class to exceed the lesser of the contractual percentage limit in effect at the time
of the waiver/reimbursement or the time of the recoupment.

N

AW

w1

Example

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds. The Example assumes that
you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares at the end of those periods. The Example also assumes that
your investment has a 5% return each year and that the Fund’s operating expenses remain the same, except that the Example reflects the fee waiver/expense
reimbursement arrangement for each share class through February 20, 2028. C Class shares automatically convert to A Class shares 8 years after purchase, if
the conversion is available through your financial intermediary. This Example reflects your costs as though C Class shares were held for the full 10-year period.
Although your actual costs may be higher or lower, based on these assumptions, your costs would be:
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Share Class 1 Year 3 Years 5 Years 10 Years

A $349 $569 $809 $1,486
C $281 $562 $969 $2,104
Y $82 $258 $449 $1,002
R5 $76 $239 $416 $929
Investor $107 $336 $584 $1,293
Assuming no redemption of shares:

Share Class 1 Year 3 Years 5 Years 10 Years
C $181 $562 $969 $2,104

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may
indicate higher transaction costs and may result in higher taxes when Fund shares are held in a taxable account. These costs, which are not reflected in annual
Fund operating expenses or in the Example, affect the Fund’s performance. During the most recent fiscal year ended March 31, 2025, the Predecessor Fund's
portfolio turnover rate was 65% of the average value of its portfolio. During the fiscal period ended September 30, 2025, the Predecessor Fund’s portfolio
turnover rate was 44% of the average value of its portfolio.

Principal Investment Strategies

Under normal circumstances, the Fund invests at least 80% of its net assets, plus the amount of any borrowings for investment purposes, in
income-producing floating-rate loans, other income-producing floating-rate debt securities and exchange-traded funds (“ETFs”) that invest in such
instruments.

Floating-rate loans and other floating-rate debt securities (collectively, “floating-rate investments”) pay income in the form of interest that is payable at
variable (i.e., floating) rates, often on a daily, monthly, quarterly, or semiannual basis by reference to a base lending rate, such as the Secured Overnight
Financing Rate (“SOFR"), among others, plus a premium. The Fund considers any security or instrument to be a floating-rate investment if it has a maturity of
six months or less even if it pays a rate of interest that does not reset or adjust prior to maturity.

Floating-rate investments include, without limitation, bank loans, including assignments and participations; floating-rate debt securities; inflation-indexed
securities; certain mortgage- and asset-backed securities, and collateralized bond obligations (“CBOs"), collateralized debt obligations (“CDOs"), collateralized
loan obligations (“CLOs") and collateralized mortgage obligations (“CMOs"), and real estate mortgage investment conduits (“REMICs"), backed by
floating-rate instruments or structured as floating-rate investments and having, in the judgment of DoubleLine Capital LP (“DoubleLine Capital” or the
“sub-advisor"”), characteristics similar to those of other floating-rate investments; adjustable rate mortgages; floaters; inverse floaters; money market securities
of all types; repurchase agreements; debentures, shares of money market and short-term bond funds; and other floating-rate loans of any kind (including,
among others, subordinated loans, debtor in possession financings, exit financing facilities, delayed funding loans and revolving credit facilities). The Fund may
invest in obligations of any maturity, and to a lesser extent, the Fund may invest in fixed-rate instruments as well. The Fund may invest in foreign investments,
including obligations of issuers in emerging markets, without limit. The Fund may invest in floating-rate obligations considered “covenant-lite” based on the
types of lender protections and borrower obligations in the loan agreements. To obtain exposure to eligible instruments, the Fund may invest in one or more
ETFs that invest in such instruments. A significant portion of the Fund’s investments may be unregistered, restricted as to their resale, and may trade in
decentralized markets. DoubleLine Capital monitors the duration of the Fund’s portfolio securities to seek to assess and, in its discretion, adjust the Fund’s
exposure to interest rate risk.

A floating-rate loan may be structured and administered by a financial institution that acts as the agent of the lenders participating in the loan. Such loans
may be acquired through the agent or from the borrower, as an assignment from another lender who holds a direct interest in the loan, or as a participation
interest in another lender’s portion of the loan. Floating-rate loans are generally senior in the borrowing companies’ capital structures and are typically wholly
or partially secured by assets of the borrowing company, although the Fund may also invest in obligations that are unsecured.

DoubleLine Capital considers a wide variety of factors in purchasing and selling investments for the Fund, including, without limitation, the liquidity of the
investment, fundamental analysis of the issuer, the credit quality of the issuer and any collateral securing the investment, the issuer's management, capital
structure, leverage, and operational performance, and the business outlook for the industry of the issuer. DoubleLine Capital may also consider available credit
ratings in making investment decisions, although the portfolio managers typically perform their own investment analysis and generally do not rely upon the
independent credit rating agencies in making investment decisions.

The Fund may invest in securities or instruments of any credit quality. The Fund expects that many or all of the Fund’s investments will have below
investment-grade credit ratings (commonly referred to as “high yield” or “junk” quality obligations) or may be unrated but deemed by the sub-advisor to be
of equivalent quality. Credit investments rated below investment grade are generally regarded as having speculative characteristics and entail high risk with
respect to the issuer’s capacity to pay interest and repay principal. The Fund may hold instruments issued by stressed, distressed, and defaulted issuers,
including issuers involved in bankruptcy proceedings, reorganizations, financial restructurings, rescue financing, or otherwise experiencing financial hardship.

The Fund's investments may include loans issued in an offering that has been oversubscribed, and the Fund may be able to sell such investments at a gain
shortly after those investments are made. If the Fund seeks to take advantage of such opportunities, it may lead to higher levels of portfolio turnover,
increased transaction costs and greater amounts of taxable distributions to shareholders. There can be no assurance that the sub-advisor will be able to
identify such opportunities successfully or sell any investments at a gain. DoubleLine Capital generally sells an investment when it believes its projected future
return becomes unattractive relative to the rest of the portfolio or the investable universe, including when the portfolio managers perceive deterioration in the
credit fundamentals of the issuer, or when the individual investment has reached the portfolio managers’ sell target. Proceeds from the sale of a loan may not
be available to the Fund for a substantial period of time after the sale. As a result, it is possible that, during a period of substantial shareholder redemptions,
proceeds from sales of loans by the Fund will not be available to the Fund on a timely basis for payment to redeeming shareholders. The Fund might, as a
result, incur significant borrowing or other expenses, be forced to sell other securities with shorter settlement periods at unfavorable times or prices, or be
forced to delay payment of redemption proceeds beyond the customary period, to the extent permissible under applicable regulations.

The Fund may invest cash balances in a government money market fund advised by the Manager, with respect to which the Manager receives a management
fee. Any such instruments held by the Fund for cash management or defensive investing purposes can fluctuate in value.
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Principal Risks

There is no assurance that the Fund will achieve its investment objective and you could lose part or all of your investment in the Fund. The Fund is not
designed for investors who need an assured level of current income and is intended to be a long-term investment. The Fund is not a complete
investment program and may not be appropriate for all investors. Investors should carefully consider their own investment goals and risk
tolerance before investing in the Fund. The principal risks of investing in the Fund listed below are presented in alphabetical order and not in order of
importance or potential exposure. Among other matters, this presentation is intended to facilitate your ability to find particular risks and compare them with
the risks of other funds. Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which it appears.

Asset-Backed Securities Risk

Investments in asset-backed securities are influenced by factors affecting the assets underlying the securities, including the broader market sector and
individual markets, such as the auto markets. These securities may be more sensitive to changes in interest rates than other types of debt securities.
Investments in asset-backed securities also are subject to risks of fixed-income securities, which include, but are not limited to, credit risk, interest rate risk,
prepayment and extension risk, callable securities risk, valuation risk, liquidity risk, and restricted securities risk. A decline in the credit quality of the issuers of
asset-backed securities or instability in the markets for such securities may affect the value and liquidity of such securities, which could result in losses to the
Fund. These securities are also subject to the risk of default on the underlying assets, particularly during periods of market downturn, and an unexpectedly
high rate of defaults on the underlying assets will adversely affect the security’s value.

Asset Selection Risk
Assets selected for the Fund may not perform to expectations. This could result in the Fund'’s underperformance compared to other funds with similar
investment objectives.

Callable Securities Risk

The Fund may invest in fixed-income securities with call features. A call feature allows the issuer of the security to redeem or call the security prior to its stated
maturity date. In periods of falling interest rates, issuers may be more likely to call in securities that are paying higher coupon rates than prevailing interest
rates. In the event of a call, the Fund would lose the income that would have been earned to maturity on that security, and the proceeds received by the Fund
may be invested in securities paying lower coupon rates and may not benefit from any increase in value that might otherwise result from declining interest
rates.

Collateralized Debt Obligations (“CDO") Risk

The risks of an investment in a CDO, including a CBO or CLO, depend largely on the quality and type of the collateral and the tranche of the CDO in which
the Fund invests. Normally, collateralized bond obligations, CLOs and other CDOs are privately offered and sold, and thus are not registered under the
securities laws. As a result, investments in CDOs maybe illiquid. In addition to the risks associated with debt instruments (e.g., interest rate risk and credit risk),
CDOs carry additional risks including, but not limited to: (i) the possibility that distributions from collateral will not be adequate to make interest or other
payments; (i) the quality of the collateral may decline in value or default; (iii) the possibility that the Fund may invest in CDOs that are subordinate to other
classes of the issuer’s securities; and (iv) the complex structure of the security may not be fully understood at the time of investment and may produce disputes
with the issuer or unexpected investment results.

Collateralized Loan Obligations (“CLOs") Risk

The risks of an investment in a CLO depend largely on the type of underlying collateral and the class or seniority of CLO in which the Fund invests. The Fund
typically will invest in CLOs collateralized by bank loans. Therefore, the CLOs in which the Fund invests will be subject to loan interests risk. In addition, CLOs
typically are privately offered and sold, and thus, are not registered under the securities laws. As a result, investments in CLOs may be characterized as illiquid
securities. The Fund’s investments in CLOs and other similarly structured investments may expose the Fund to heightened credit risk, interest rate risk, liquidity
risk, market risk, and prepayment and extension risk. In addition to these risks, CLOs may also carry additional risks including, but not limited to: (i) the
possibility that distributions from collateral securities will not be adequate to make interest or other payments; (ii) the risk that the quality of the collateral may
decline in value or default; (iii) the risk that the Fund may invest in CLOs that are subordinate to other classes; (iv) the risk that the complex structure of the
security may not be fully understood at the time of investment and may produce disputes with the issuer or unexpected investment results; and (v) the
possibility that the CLO’s manager may perform poorly. CLOs may charge management and other administrative fees, which are in addition to those of the
Fund. CLOs may be difficult to value and may be highly leveraged, which could make them highly volatile.

Confidential Information Access Risk

In managing the Fund or other client assets, the Manager or sub-advisor may be in possession of material non-public information about the issuers of certain
investments, including, without limit, loans, high yield bonds and related investments being considered for acquisition by the Fund or held in the Fund’s
portfolio. Because of prohibitions on trading in securities of issuers while in possession of such information, the Fund might be unable to enter into a
transaction in a security of that issuer when it would otherwise be advantageous to do so. In such circumstances, the Fund may be disadvantaged in
comparison to other investors, including with respect to the price the Fund pays or receives when it buys or sells an investment. Pursuant to applicable policies
and procedures, the Manager or sub-advisor may, but is not required to, seek to avoid receipt of confidential information from the issuer so as to avoid
possible restrictions on its ability to purchase and sell investments on behalf of the Fund.

Counterparty Risk
The Fund is subject to the risk that a party or participant to a transaction, such as a broker, will be unwilling or unable to satisfy its obligation to make timely
principal, interest or settlement payments or to otherwise honor its obligations to the Fund.

“Covenant-Lite” Obligations Risk

Certain investments, such as loans in which the Fund may invest directly or have exposure to through its investments in structured securities, may be
“covenant-lite.” Covenant-lite obligations contain fewer maintenance covenants than other obligations, or no maintenance covenants at all, and may not
include terms which allow the lender to monitor the financial performance of the borrower and declare a default if certain criteria are breached. The Fund’s
exposure to losses on such investments may be increased, especially during a downturn in the credit cycle.

Credit Risk

The Fund is subject to the risk that the issuer, guarantor or insurer of an obligation, or the counterparty to a transaction, may fail, or become less able or
unwilling, to make timely payment of interest or principal or otherwise honor its obligations or default completely. Changes in the actual or perceived
creditworthiness of an issuer, or a downgrade or default affecting any of the Fund'’s securities, could affect the Fund’s performance. Generally, the longer the
maturity and the lower the credit quality of a security, the more sensitive it is to credit risk.
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Currency Risk

The Fund may have exposure to foreign currencies. Foreign currencies may fluctuate significantly over short periods of time, may be affected unpredictably by
intervention, or the failure to intervene, of the U.S. or foreign governments or central banks, and may be affected by currency controls or political
developments in the U.S. or abroad. Foreign currencies may also decline in value relative to the U.S. dollar and other currencies and thereby affect the Fund’s
investments.

Cybersecurity and Operational Risk

Operational risks arising from, among other problems, human errors, systems and technology disruptions or failures, or cybersecurity incidents may negatively
impact the Fund, its service providers and third-party fund distribution platforms, including the ability of shareholders to transact in the Fund’s shares, and
result in financial losses. Cybersecurity incidents may allow an unauthorized party to gain access to Fund assets, shareholder data, or proprietary information,
or cause the Fund or its service providers, as well as securities trading venues and their service providers, to suffer data corruption or lose operational
functionality. Cybersecurity incidents can result from deliberate attacks or unintentional events. It is not possible for the Fund or its service providers to identify
all of the operational risks that may affect the Fund or to develop processes and controls to completely eliminate or mitigate their occurrence or effects. The
Fund cannot control the cybersecurity and operational plans and systems of its service providers, its counterparties or the issuers of securities in which the
Fund invests. The issuers of the Fund'’s investments are likely to be dependent on computers for their operations and require ready access to their data and the
internet to conduct their business. Thus, cybersecurity incidents could also affect issuers of the Fund's investments, leading to significant loss of value.

Debentures Risk
Debentures are unsecured debt securities. The holder of a debenture is protected only by the general creditworthiness of the issuer. The Fund may invest in
both corporate and government debentures.

Debtor-in-Possession (“DIP") Financing, Rescue Financing, and Exit Financing Risk

The Fund may invest in obligations of companies that have filed for protection under Chapter 11 of the United States Bankruptcy Code. DIP financings allow
the entity to continue its business operations while reorganizing under Chapter 11, and such financings must be approved by the bankruptcy court. DIP
financings are typically fully secured by a lien on the debtor’s otherwise unencumbered assets or secured by a junior lien on the debtor’s encumbered assets
(so long as the obligation is fully secured based on the most recent current valuation or appraisal report of the debtor). There is a risk that the borrower will
not emerge from Chapter 11 bankruptcy proceedings and be forced to liquidate its assets under Chapter 7 of the U.S. Bankruptcy Code. In the event of
liquidation, the Fund'’s only recourse will be against the property securing the DIP financing.

The Fund may invest in exit financing, also known as an exit facility, which is the financing provided to companies that have filed for protection under Chapter
11 of the United States Bankruptcy Code to allow them to emerge from bankruptcy. The Fund may also invest in obligations of companies receiving rescue
financing to address liquidity shortfalls, temporary operational problems, pending debt maturities or over-leveraged balance sheets. These financial difficulties
may never be overcome and may lead to uncertain outcomes, including causing such issuer to become subject to bankruptcy proceedings.

Defaulted Securities Risk

There is a significant risk related to the uncertainty of repayment of defaulted securities (e.g., a security on which a principal or interest payment is not made
when due) and obligations of distressed issuers (including insolvent issuers or issuers in payment or covenant default, in workout or restructuring or in
bankruptcy or similar proceedings). Such investments entail high risk and have speculative characteristics.

Delayed Funding Loans and Revolving Credit Facilities Risk

The Fund’s investments in delayed funding loans and revolving credit facilities are subject to credit risk, interest rate risk, liquidity risk and loan interests risk.
There may be circumstances in which the borrower’s credit risk may be deteriorating and yet the Fund may be obligated to make loans to the borrower as the
borrower’s credit continues to deteriorate, including at a time when the borrower’s financial condition makes it unlikely that such amounts will be repaid.

Emerging Markets Risk

When investing in emerging markets, the risks of investing in foreign securities are heightened. Emerging markets are generally smaller, less developed, less
liquid and more volatile than the securities markets of the U.S. and other developed markets. There are also risks of: greater political or economic
uncertainties; an economy’s dependence on revenues from particular commodities or on international aid or development assistance; currency transfer
restrictions; a limited number of potential buyers for such securities resulting in increased volatility and limited liquidity for emerging market securities; trading
suspensions and other restrictions on investment; delays and disruptions in securities clearing and settlement procedures; and significant limitations on
investor rights and recourse. The governments of emerging market countries may also be more unstable and more likely to impose capital controls,
nationalize a company or industry, place restrictions on foreign ownership and on withdrawing sale proceeds of securities from the country, intervene in the
financial markets, and/or impose burdensome taxes that could adversely affect security prices. In addition, there may be less publicly available information
about issuers in emerging markets than would be available about issuers in more developed capital markets, and such issuers may not be subject to
accounting, auditing, financial reporting and recordkeeping standards and requirements comparable to those to which U.S. companies are subject.

Foreign Investing Risk

Non-U.S. investments carry potential risks not associated with U.S. investments. Such risks may include, but are not limited to: (1) currency exchange rate
fluctuations, (2) political and financial instability, (3) less liquidity, (4) lack of uniform accounting, auditing, recordkeeping and financial reporting standards, (5)
greater volatility, (6) different government regulation and supervision of foreign stock exchanges, brokers and listed companies, and (7) delays or failures in
transaction payment and settlement in some foreign markets. Additionally, trading in foreign markets generally involves higher transaction costs than trading
in U.S. markets. The Fund’s investment in a foreign issuer may subject the Fund to regulatory, political, currency, security, economic and other risks associated
with that country, including tariffs, trade disputes and sanctions. Global economic and financial markets have become increasingly interconnected and
conditions (including recent volatility, terrorism, war and political instability) and events (including natural disasters) in one country, region or financial market
may adversely impact issuers in a different country, region or financial market.

High Portfolio Turnover Risk

Portfolio turnover is a measure of the Fund’s trading activity over a one-year period. The Fund may engage in active and frequent trading, which could
increase the Fund’s transaction costs, have a negative impact on performance, and generate higher capital gain distributions to shareholders than if the Fund
had lower portfolio turnover.

High-Yield Securities Risk

Exposure to high-yield, below investment-grade securities (commonly referred to as “junk bonds”) generally involves significantly greater risks than an
investment in investment grade securities. High-yield debt securities may fluctuate more widely in price and yield and may fall in price when the economy is
weak or expected to become weak. These securities also may be difficult to sell at the time and price the Fund desires. High-yield securities are considered to
be speculative with respect to an issuer’s ability to pay interest and principal and carry a greater risk that the issuers of lower-rated securities will default on the
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timely payment of principal and interest. High-yield securities may experience greater price volatility and less liquidity than investment grade securities. Issuers
of securities that are in default or have defaulted may fail to resume principal or interest payments, in which case the Fund may lose its entire investment.

Inflation Index-Linked Securities Risk

Unlike a conventional bond, whose issuer makes regular fixed interest payments and repays the face value of the bond at maturity, an inflation index-linked
security provides principal payments and interest payments that vary as the principal and/or interest are adjusted over time to reflect a rise or a drop in the
reference inflation-related index. For inflation index-linked debt securities for which repayment of the original principal upon maturity (as adjusted for
inflation) is not guaranteed, the adjusted principal value of the securities repaid at maturity may be less than the original principal value. The value of inflation
index-linked securities is expected to change in response to real interest rates, which are in turn tied to the relationship between nominal interest rates and
the rate of inflation. There can be no assurance that an inflation index that is used will accurately measure the real rate of inflation. The price of an inflation
index-linked security generally falls when real interest rates rise and rises when real interest rates fall. Interest payments on such securities are unpredictable
and will fluctuate as the principal and interest are adjusted to reflect movements in the inflation-related index. In periods of deflation, the Fund may have no
income at all from such investments. The principal value of an investment in the Fund is not protected or otherwise guaranteed by the value of the Fund’s
investments in inflation index-linked securities.

Interest Rate Risk

Generally, the value of investments with interest rate risk, such as fixed-income securities, will move in the opposite direction as movements in interest rates.
Factors including central bank monetary policy, rising inflation rates, and changes in general economic conditions may cause interest rates to rise, which could
cause the value of the Fund'’s investments to decline. Interest rate increases, including significant or rapid increases, may result in a decline in the value of
bonds held by the Fund, make issuers less willing or able to make principal and interest payments on fixed-income investments when due, lead to heightened
volatility in the fixed-income markets and adversely affect the liquidity of certain fixed-income investments, any of which may result in substantial losses to the
Fund. When interest rates decline, issuers may prepay higher-yielding securities held by the Fund, resulting in the Fund reinvesting in securities with lower
yields, which may cause a decline in its income. Interest rate changes may have a more pronounced effect on the market value of fixed-rate instruments than
on floating-rate instruments. The value of floating rate and variable securities may decline if their interest rates do not rise as quickly, or as much, as general
interest rates. The prices of fixed-income securities are also affected by their durations. Fixed-income securities with longer durations generally have greater
sensitivity to changes in interest rates than those with shorter durations. Rising interest rates may cause the value of the Fund’s investments with longer
durations and terms to maturity to decline, which may adversely affect the value of the Fund. For example, if a bond has a duration of two years, a 1%
increase in interest rates could be expected to result in a 2% decrease in the value of the bond. Fluctuations in interest rates may also affect the liquidity of
fixed income securities and instruments held by the Fund.

Investment Risk

An investment in the Fund is not a deposit with a bank and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency. When you sell your shares of the Fund, they could be worth less than what you paid for them. Therefore, you may lose money by
investing in the Fund.

Issuer Risk

The value of, and/or the return generated by, a security may decline for a number of reasons that directly relate to the issuer, such as management
performance, financial leverage and reduced demand for the issuer’s goods or services, as well as the historical and prospective earnings of the issuer and the
value of its assets.

Liquidity Risk

The Fund is susceptible to the risk that certain investments held by the Fund may have limited marketability, be subject to restrictions on sale, be difficult or
impossible to purchase or sell at favorable times or prices or become less liquid in response to market developments or adverse credit events that may affect
issuers or guarantors of a security. An inability to sell a portfolio position can adversely affect the Fund’s value or prevent the Fund from being able to take
advantage of other investment opportunities. Market prices for such instruments may be volatile. During periods of substantial market volatility, an
investment or even an entire market segment may become illiquid, sometimes abruptly, which can adversely affect the Fund’s ability to limit losses. The Fund
could lose money if it is unable to dispose of an investment at a time that is most beneficial to the Fund. The Fund may be required to dispose of investments
at unfavorable times or prices to satisfy obligations, which may result in losses or may be costly to the Fund. Unexpected redemptions may force the Fund to
sell certain investments at unfavorable prices to meet redemption requests or other cash needs. Judgment plays a greater role in pricing illiquid investments
than in investments with more active markets.

Litigation, Bankruptcy, and Other Proceedings Risk

Investments in stressed, distressed or bankrupt companies include a material risk of involving the Fund in a related litigation. Such litigation can be time
consuming and expensive, and can frequently lead to unpredicted delays or losses. Litigation expenses, including payments pursuant to settlements or
judgments, generally will be borne by the Fund. A bankruptcy filing may have adverse and permanent effects on a company. Further, if the proceeding is
converted to a liquidation, the liquidation value of the company may not equal the liquidation value that was believed to exist at the time of the investment.
In addition, a creditor’s return on investment can be impacted adversely by delays while a plan of reorganization is being negotiated, approved by the
creditors, confirmed by the bankruptcy court (if applicable), and becomes effective. Certain fixed-income securities invested in by the Fund could be subject to
U.S. federal, state or non-U.S. bankruptcy laws or fraudulent transfer or conveyance laws if such securities were issued with the intent of hindering, delaying
or defrauding creditors or, in certain circumstances, if the issuer receives less than reasonably equivalent value or fair consideration in return for issuing such
securities. If the Fund, the Manager or the sub-advisor were to be found to have interfered with the affairs of a company in which the Fund holds a debt
investment, to the detriment of other creditors or common stockholders of such company, the Fund could be held liable for damages to injured parties or a
bankruptcy court. Changes in bankruptcy laws (including U.S. federal and state laws and applicable non-U.S. laws) may adversely impact the Fund's securities.

Loan Interests Risk

In making investments in bank loans or senior loans, the Fund will depend primarily on the creditworthiness of the borrower for payment of principal and
interest and will also rely on the financial institution to make principal and interest payments to the Fund once it receives payment on the underlying loan. The
Fund will also rely on the financial institution to pursue appropriate remedies against a borrower in the event that the borrower defaults. As such, the Fund
may be exposed to the credit risk of both the financial institution that made the loan and the underlying borrower.

Unlike publicly traded common stocks, which trade on national exchanges, there is no central place or exchange for loans, including bank loans and senior
loans, to trade. There is a risk that the value of any collateral securing a loan in which the Fund has an interest may decline and that the collateral may not be
sufficient to cover the amount owed on the loan. In the event that the borrower defaults, the Fund’s access to the collateral may be limited or delayed by
bankruptcy or other insolvency laws. Loans trade in an over-the-counter market, and confirmation and settlement, which are effected through standardized
procedures and documentation, may take significantly longer than seven days to complete. Extended trade settlement periods may, in unusual market
conditions with a high volume of shareholder redemptions, present a risk to shareholders with respect to the Fund’s ability to pay redemption proceeds within
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the allowable time periods stated in the Prospectus. The secondary market for loans also may be subject to irregular trading activity and wide bid/ask spreads.
The lack of an active trading market for certain loans may impair the ability of the Fund to sell its loan interests at a time when it may otherwise be desirable
to do so or may require the Fund to sell them at prices that are less than what the Fund regards as their fair market value and may make it difficult to value
such loans. Accordingly, loan interests may at times be illiquid. Interests in loans made to finance highly leveraged companies or transactions, such as
corporate acquisitions, may be especially vulnerable to adverse changes in economic or market conditions.

Market Risk

The Fund is subject to the risk that the securities markets will move down, sometimes rapidly and unpredictably, based on overall economic conditions and
other factors, which may negatively affect the Fund’s performance. The financial markets generally move in cycles, with periods of rising prices followed by
periods of declining prices. The value of your investment may reflect these fluctuations. During a general downturn in the securities markets, multiple asset
classes may decline in value simultaneously. Even when certain securities prices have generally increased over time, there have been periods of price decreases
during those times, resulting in losses for investors, which are likely to occur again in the future.

Geopolitical and other events, including war, terrorism, trade disputes, pandemics, public health crises, natural disasters, and cybersecurity incidents, have led,
and in the future may continue to lead, to general instability in world economies and markets and reduced liquidity in securities, which may negatively affect
the value of your investment.

Policies established by the U.S. government and/or Federal Reserve and economic and political circumstances within the U.S. and abroad, such as inflation,
changes in interest rates, recessions, changes in government leadership, a government’s inability to agree on a budget, high public debt, the threat or
occurrence of a federal government shutdown and threats or the occurrence of a failure to increase the federal government’s debt limit, which could result in
a default on the government'’s obligations, may negatively affect investor and consumer confidence and may negatively impact financial markets and the
broader economy, perhaps suddenly and to a significant degree.

Markets and market participants are increasingly reliant upon public and proprietary data and systems. Data or technology malfunctions and inaccuracies may
disrupt markets and lead to negative consequences for market participants like the Fund.

= Recent Market Events Risk. Both U.S. and international markets have experienced significant volatility in recent months and years. As a result of such
volatility, investment returns may fluctuate significantly. Moreover, during periods of significant volatility, the risks discussed herein associated with an
investment in the Fund may be increased. National economies are substantially interconnected, as are global financial markets, which creates the possibility
that conditions in one country or region might adversely impact issuers in a different country or region. However, the interconnectedness of economies and/
or markets may be changing, which may impact such economies and markets in ways that cannot be foreseen at this time.
Some countries, including the U.S., have adopted more protectionist trade policies, including trade tariffs and other trade barriers, which is a trend that
appears to be continuing globally. The economies of all nations, including the U.S., are subject to the risks of slowing global economic growth, protectionist
trade policies, inflationary pressures, limits imposed by international trade and security agreements, political or economic dysfunction, poor consumer
sentiment, and reduced demand for goods due to fluctuating commodity prices and currency values, and these risks may create significant market volatility
in ways that cannot be foreseen at the present time. These economic risks could have a negative impact on the Fund’s investments.
The U.S. Federal Reserve and certain foreign central banks have started to lower interest rates, though economic or other factors could stop or reverse such
changes. It is difficult to accurately predict the various economic and political factors that influence the pace at which interest rates might change, the
timing, frequency or magnitude of any such changes in interest rates, or when such changes might stop or again reverse course. Changes in interest rates
could lead to an economic slowdown in the U.S. and abroad, significant market volatility and reduced liquidity in certain sectors of the market.
Tensions, war, or open conflict between nations, such as between Russia and Ukraine, in the Middle East or in eastern Asia could affect the economies of
many nations, including the United States. The duration of ongoing hostilities and sanctions cannot be predicted. Those events present material uncertainty
and risk with respect to markets globally and the performance of the Fund and its investments or operations could be negatively impacted.
Advancements in technology, including advanced development and increased regulation of artificial intelligence, may adversely impact market movements
and liquidity. As artificial intelligence is used more widely, which can occur relatively rapidly, the profitability and growth of certain issuers and industries
may be negatively impacted in ways that cannot be foreseen and could adversely impact issuer and market performance. As a consequence, the Fund’s
holdings and its overall performance could be negatively impacted.
Global climate change may affect property and security values. Certain issuers, industries and regions may be adversely affected by the impacts of climate
change in ways that cannot be foreseen. The impacts of legislation, regulation and international accords related to climate change, as well as any indirect
consequences that may not be foreseen, may negatively impact certain issuers, industries and regions.

Market Timing Risk

The Fund is subject to the risk of market timing activities by investors due to the nature of the Fund's investments, which requires the Fund, in certain
instances, to fair value certain of its investments. Some investors may engage in frequent short-term trading in the Fund to take advantage of any price
differentials that may be reflected in the net asset value (“NAV") of the Fund’s shares. Frequent trading by Fund shareholders poses risks to other shareholders
in the Fund, including (i) the dilution of the Fund’s NAV, (ii) an increase in the Fund’s expenses, and (i) interference with the ability to execute efficient
investment strategies.

Mortgage-Backed and Mortgage-Related Securities Risk

Investments in mortgage-backed and mortgage-related securities are influenced by the factors affecting the mortgages underlying the securities or the

housing market. These securities tend to be more sensitive to changes in interest rates than other types of debt securities. Investments in mortgage-backed

and mortgage-related securities also are subject to market risks for fixed-income securities, which include, but are not limited to, credit risk, interest rate risk,

prepayment and extension risk, callable securities risk, valuation risk, liquidity risk, and restricted securities risk. A decline in the credit quality of the issuers of

mortgage-backed and mortgage-related securities or instability in the markets for such securities may affect the value and liquidity of such securities, which

could result in losses to the Fund. These securities are also subject to the risk of default on the underlying mortgages, particularly during periods of market

downturn, and an unexpectedly high rate of defaults on the underlying assets will adversely affect the security’s value.

= Adjustable Rate Mortgages (“ARMs”) Risk. ARMs contain maximum and minimum rates beyond which the mortgage interest rate may not vary over the
lifetime of the security. In addition, many ARMs provide for additional limitations on the maximum amount by which the mortgage interest rate may adjust
for any single adjustment period. Alternatively, certain ARMs contain limitations on changes in the required monthly payment. In the event that a monthly
payment is not sufficient to pay the interest accruing on an ARM, any excess interest is added to the principal balance of the mortgage loan, which is repaid
through future monthly payments. If the monthly payment for such an instrument exceeds the sum of the interest accrued at the applicable mortgage
interest rate and the principal payment required at such point to amortize the outstanding principal balance over the remaining term of the loan, the excess
is used to reduce the then-outstanding principal balance of the ARM. In addition, certain ARMs may provide for an initial fixed, below-market or teaser
interest rate. During this initial fixed-rate period, the payment due from the related mortgagor may be less than that of a traditional loan. However, after
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the teaser rate expires, the monthly payment required to be made by the mortgagor may increase significantly when the interest rate on the mortgage loan
adjusts. This increased burden on the mortgagor may increase the risk of delinquency or default on the mortgage loan and in turn, losses on the
mortgage-backed security into which that loan has been bundled.

Collateralized Mortgage Obligation (“CMOs") Risk. CMOs, including real estate mortgage investment conduits (“REMICs"”), may offer a higher yield than
U.S. government securities, but they may also be subject to greater price fluctuation and credit risk. In addition, CMOs typically will be issued in a variety of
classes or series, which have different maturities and are retired in sequence. In the event of a default by an issuer of a CMO, there is no assurance that the
collateral securing such CMO will be sufficient to pay principal and interest. It is possible that there will be limited opportunities for trading CMOs in the
OTC market, the depth and liquidity of which will vary from time to time.

Other Investment Companies Risk

To the extent that the Fund invests in shares of other registered investment companies, the Fund will indirectly bear the fees and expenses charged by those
investment companies in addition to the Fund’s direct fees and expenses. To the extent the Fund invests in other investment companies that invest in equity
securities, fixed-income securities and/or foreign securities, or that track an index, the Fund is subject to the risks associated with the underlying investments
held by the investment company or the index fluctuations to which the investment company is subject. The Fund will be subject to the risks associated with
investments in those companies, including but not limited to the following:

= Exchange-Traded Funds (“ETFs”) Risk. Because ETFs are listed on an exchange, they may be subject to trading halts, may trade at a premium or discount to
their net asset value (“NAV") and may not be liquid. An ETF that tracks an index may not precisely replicate the returns of that index, and an
actively-managed ETF's performance will reflect its adviser's ability to make investment decisions that are suited to achieving the ETF’s investment objectives.
Future legislative or regulatory changes, including changes in taxation, could impact the operation of ETFs.

= Government Money Market Funds Risk. Investments in government money market funds are subject to interest rate risk, credit risk, and market risk.

Prepayment and Extension Risk

Prepayment and extension risk is the risk that a bond or other fixed-income security or investment might, in the case of prepayment risk, be called or
otherwise converted, prepaid or redeemed before maturity and, in the case of extension risk, that the investment might not be prepaid as expected. Due to a
decline in interest rates or excess cash flow into the issuer, a debt security may be called or otherwise converted, prepaid or redeemed before maturity. If this
occurs, no additional interest will be paid on the investment. The Fund may have to reinvest the proceeds in another investment at a lower rate, may not
benefit from an increase in value that may result from declining interest rates, and may lose any premium it paid to acquire the security, any of which could
result in a reduced yield to the Fund. The rate of prepayments tends to increase as interest rates fall, which could cause the average maturity of the portfolio
to shorten. Conversely, extension risk is the risk that a decrease in prepayments may, as a result of higher interest rates or other factors, result in the extension
of a security’s effective maturity, increase the risk of default or delayed payment, heighten interest rate risk and increase the potential for a decline in an
investment’s price. In addition, as a consequence of a decrease in prepayments, the amount of principal available to the Fund for investment would be
reduced. Extensions of obligations could cause the Fund to exhibit additional volatility and hold securities paying lower-than-market rates of interest. Either
case could hurt the Fund’s performance.

Redemption Risk

The Fund may experience periods of high levels of redemptions that could cause the Fund to sell assets at inopportune times or at a loss or depressed value.
Heavy redemptions could hurt the Fund’s performance. The sale of assets to meet redemption requests may create net capital gains, which could cause the
Fund to have to distribute substantial capital gains. Redemption risk is greater to the extent that one or more investors or intermediaries control a large
percentage of investments in the Fund. In addition, redemption risk is heightened during periods of declining or illiquid markets. A rise in interest rates or
other market developments may cause investors to move out of fixed-income securities on a large scale. During periods of heavy redemptions, the Fund may
borrow funds through the interfund credit facility or from a bank line of credit, which may increase costs.

Reliance on Corporate Management and Financial Reporting Risk

The sub-advisor may select investments for the Fund in part on the basis of information and data made directly available to the sub-advisor by the issuers of
securities or through sources other than the issuers such as collateral pool servicers. The sub-advisor has no ability to independently verify such information
and data and is therefore dependent upon the integrity of the management of these issuers and of such servicers and the financial and collateral performance
reporting processes in general. Information and data provided regarding a particular issuer may not necessarily contain information that the sub-advisor
normally considers when evaluating the investment prospects of a company.

Repurchase Agreement Risk

The use of repurchase agreements involves counterparty risk and credit risk. The obligations of a counterparty to a repurchase agreement are not guaranteed.
The Fund permits various forms of securities as collateral whose values fluctuate and that are not issued or guaranteed by the U.S. government. There are risks
that a counterparty may default at a time when the collateral has declined in value, or a counterparty may become insolvent and subject to liquidation, which
may affect the Fund’s right to control the collateral.

Restricted Securities Risk

Securities not registered in the U.S. under the Securities Act of 1933, as amended (the “Securities Act”), or in non-U.S. markets pursuant to similar
regulations, including “Section 4(a)(2)"” securities and “Rule 144A" securities, are restricted as to their resale. Such securities may not be listed on an
exchange and may have no active trading market. The prices of these securities may be more difficult to determine than publicly traded securities and these
securities may involve heightened risk as compared to investments in securities of publicly traded companies. They may be more difficult to purchase or sell at
an advantageous time or price because such securities may not be readily marketable in broad public markets or may have to be held for a certain time period
before they can be resold. The Fund may not be able to sell a restricted security when the sub-advisor considers it desirable to do so and/or may have to sell
the security at a lower price than the Fund believes is its fair market value. In addition, transaction costs may be higher for restricted securities and the Fund
may receive only limited information regarding the issuer of a restricted security. The Fund may have to bear the expense of registering restricted securities for
resale and the risk of substantial delays in effecting the registration.

Secured, Partially Secured and Unsecured Obligation Risk

Debt obligations may be secured, partially secured or unsecured. Interests in secured and partially-secured obligations have the benefit of collateral and,
typically, of restrictive covenants limiting the ability of the borrower to further encumber its assets. However, there is no assurance that the liquidation of
collateral from a secured or partially-secured obligation would satisfy the borrower’s obligation, or that the collateral can be liquidated. Furthermore, there is a
risk that the value of any collateral securing an obligation in which the Fund has an interest may decline and that the collateral may not be sufficient to cover
the amount owed on the obligation. In the event the borrower defaults, the Fund’s access to the collateral may be limited or delayed by bankruptcy or other
insolvency laws. Unsecured debt, including senior unsecured and subordinated debt, will not be secured by any collateral and will be effectively subordinated
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to a borrower’s secured indebtedness (to the extent of the collateral securing such indebtedness). With respect to unsecured obligations, the Fund lacks any
collateral on which to foreclose to satisfy its claim in whole or in part. Such instruments generally have greater price volatility than that of fully secured
holdings and may be less liquid.

Securities Selection Risk
Securities selected for the Fund may not perform to expectations. This could result in the Fund’s underperformance compared to its performance index(es), or
other funds with similar investment objectives or strategies.

Stressed, Distressed, and Defaulted Securities Risk

The Fund may invest in the debt securities of financially stressed or distressed issuers, including those that are in default or the issuers of which are in
bankruptcy. Investments in the securities of financially stressed or distressed issuers are speculative and involve substantial risks. These securities may present a
substantial risk of default or may be in default at the time of investment. In addition, these securities may fluctuate more in price, and are typically less liquid
than other higher-rated debt securities. The Fund may incur additional expenses to the extent it is required to seek recovery upon a default in the payment of
principal or interest on its portfolio holdings. The Fund is also subject to significant uncertainty as to when, and in what manner, and for what value
obligations evidenced by securities of financially stressed or distressed issuers will eventually be satisfied (e.g., through a liquidation of the issuer’s assets, an
exchange offer or plan of reorganization, or a payment of some amount in satisfaction of the obligation). Defaulted obligations might be repaid only after
lengthy workout or bankruptcy proceedings, during which the issuer might not make any interest or other payments. In any such proceeding relating to a
defaulted obligation, the Fund may lose its entire investment or may be required to accept cash or securities with a value substantially less than its original
investment. Among the risks inherent in investments in a troubled issuer is that it frequently may be difficult to obtain information as to the true financial
condition of the issuer.

The level of analytical sophistication, both financial and legal, necessary for successful investment in stressed or distressed assets is particularly high. There is
no assurance that the Fund will correctly evaluate the value of the assets collateralizing the Fund's investments or the prospects for a successful reorganization
or similar action in respect of any company. In any reorganization or liquidation proceeding relating to a company in which the Fund invests, the Fund may
lose its entire investment, may be required to accept cash or securities with a value less than the Fund’s original investment and/or may be required to accept
payment over an extended period of time.

Structured Products and Structured Notes Risk

The risk that an investment in a structured product, which includes, among other things, collateralized debt obligations, mortgage-backed securities, other
types of asset-backed securities and certain types of structured notes, may decline in value due to changes in the underlying instruments, indexes, interest
rates or other factors on which the product is based (“reference measure”). Depending on the reference measure used and the use of multipliers or deflators
(if any), changes in interest rates and movement of the reference measure may cause significant price and cash flow fluctuations. Application of a multiplier is
comparable to the use of financial leverage, a speculative technique. Holders of structured products indirectly bear risks associated with the reference
measure, are subject to counterparty risk and typically do not have direct rights against the reference measure. Structured products are generally privately
offered and sold, and thus, are not registered under the securities laws and may be thinly traded or have a limited trading market and may have the effect of
increasing the Fund's illiquidity, reducing the Fund’s income and the value of the investment. At a particular point in time, the Fund may be unable to find
qualified buyers for these securities. Investments in structured notes involve risks including interest rate risk, credit risk and market risk.

Unrated Securities Risk

Because the Fund may purchase securities that are not rated by any rating organization, the sub-advisor, after assessing their credit quality, may internally
assign ratings to certain of those securities in categories similar to those of rating organizations. Unrated securities are subject to the risk that the sub-advisor
may not accurately evaluate the security’s comparative credit rating. Some unrated securities may not have an active trading market or may be difficult to
value, which means the Fund might have difficulty selling them promptly at an acceptable price. Unrated securities may be subject to greater liquidity risk and
price volatility.

U.S. Government Securities and Government-Sponsored Enterprises Risk

A security backed by the U.S. Treasury or the full faith and credit of the United States is guaranteed only as to the timely payment of coupons and the face
value at maturity, not its current market price. The market prices for such securities are not guaranteed and will fluctuate. Certain securities held by the Fund
that are issued by government-sponsored enterprises, such as the Federal National Mortgage Association (“Fannie Mae"), Federal Home Loan Mortgage
Corporation (“Freddie Mac”), Federal Home Loan Bank (“FHLB"), and Federal Farm Credit Bank (“FFCB"), are not guaranteed by the U.S. Treasury and are not
backed by the full faith and credit of the U.S. government, and no assurance can be given that the U.S. government will provide financial support if these
organizations do not have the funds to meet future payment obligations. U.S. government securities and securities of government-sponsored enterprises are
also subject to credit risk, interest rate risk and market risk. The rising U.S. national debt may lead to adverse impacts on the value of U.S. government
securities due to potentially higher costs for the U.S. government to obtain new financing. It is possible that the U.S. government and government-sponsored
enterprises will not have the funds to meet their payment obligations in the future.

Valuation Risk

Certain of the Fund’s assets may be valued at a price different from the price at which they can be sold. This risk may be especially pronounced for
investments that are illiquid or may become illiquid, or securities that trade in relatively thin markets and/or markets that experience extreme volatility. The
valuation of the Fund’s investments in an accurate and timely manner may be impacted by technological issues and/or errors by third party service providers,
such as pricing services or accounting agents.

Variable and Floating Rate Securities Risk

The coupons on variable and floating-rate securities are not fixed and may fluctuate based upon changes in market rates. A variable rate security has a
coupon that is adjusted at pre-designated periods in response to changes in the market rate of interest on which the coupon is based. The coupon on a
floating rate security is generally based on an interest rate, such as a money-market index, Secured Overnight Financing Rate (“SOFR"), or a Treasury bill rate.
Variable and floating rate securities are subject to interest rate risk and credit risk. As short-term interest rates decline, the coupons on variable and
floating-rate securities typically decrease. Alternatively, during periods of rising short-term interest rates, the coupons on variable and floating-rate securities
typically increase. Changes in the coupons of variable and floating-rate securities may lag behind changes in market rates or may have limits on the maximum
increases in the coupon rates. The value of variable and floating-rate securities may decline if their coupons do not rise as much, or as quickly, as interest rates
in general. Conversely, variable and floating rate securities will not generally increase in value if interest rates decline. Certain types of variable and floating
rate instruments may be subject to greater liquidity risk than other debt securities.
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Fund Performance

The bar chart and table below provide an indication of risk by showing changes in the Fund's performance over time. The bar chart shows how the Fund'’s
performance has varied from year to year. The table shows how the Fund's average annual total returns compare to a broad-based securities market index, as
well as an additional market index with characteristics that are similar to those of the Fund, for the periods indicated. The Fund acquired the DoubleLine
Floating Rate Fund, a series of DoubleLine Funds Trust (“Predecessor Fund”), in a reorganization that closed on February 20, 2026. In connection with that
reorganization, the Y Class shares of the Fund have adopted the performance history and financial statements of the Class | shares of the Predecessor Fund,
and the Investor Class shares of the Fund have adopted the performance history and financial statements of the Class N shares of the Predecessor Fund. The
bar chart and table below show the performance of the Fund’s Y Class shares for all periods. In the bar chart and table below, the performance of the Fund’s
Y Class shares reflects the returns of the Predecessor Fund's Class | shares. The table below also shows the performance of the Fund’s Investor Class shares for
all periods. In the table below, the performance of the Fund'’s Investor Class shares reflects the returns of the Predecessor Fund’s Class N shares. Performance
information for the A Class, C Class and R5 Class shares of the Fund is not provided because those share classes have not adopted the performance history
and financial statements of a corresponding share class of the Predecessor Fund.

You may obtain updated performance information on the Fund’s website at www.americanbeaconfunds.com. Past performance (before and after taxes) is not
necessarily an indication of how the Fund will perform in the future.

Calendar year total returns for Y Class Shares. Year Ended 12/31

20% Highest Quarterly Return:
15% 7.88% 2nd Quarter 2020
10.77% 1/1/2016 through 12/31/2025
10% 8.10%
" 5.20% 3.71% 6.74% 2427%  6.75% Lowest Quarterly Return:
5% i N - 2.74% n ._ -10.91% 1st Quarter 2020
0% Bl oo || - 1/1/2016 through 12/31/2025
5% -2.23%
-10%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Average annual total returns for periods ended December 31, 2025

Inception Date

of Class 1 Year 5 Years 10 Years
Y Class 02/01/2013
Returns Before Taxes 6.75% 5.44% 4.56%
Returns After Taxes on Distributions 3.76% 2.75% 2.30%
Returns After Taxes on Distributions and Sales of Fund Shares 3.94% 2.97% 2.48%

Inception Date

of Class 1 Year 5 Years 10 Years
Share Class (Before Taxes)
Investor 02/01/2013 6.46% 5.18% 4.29%

1 Year 5 Years 10 Years

Index (Reflects no deduction for fees, expenses or taxes)
Bloomberg US Aggregate Bond Index 7.30% -0.36% 2.01%
S&P UBS Leveraged Loan Index 5.94% 6.37% 5.78%

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and local income
taxes. Actual after-tax returns depend on an investor’s tax situation and may differ from those shown. The return after taxes on distributions and sale of Fund
shares may exceed the return before taxes due to an assumed tax benefit from any losses on a sale of Fund shares at the end of the measurement period. If
you are a tax-exempt entity or hold your Fund shares through a tax-deferred arrangement, such as an individual retirement account (“IRA") or a 401(k) plan,
the after-tax returns do not apply to your situation. After-tax returns are shown only for Y Class shares of the Fund; after-tax returns for other share classes
will vary.

Management
The Manager
The Fund has retained American Beacon Advisors, Inc. to serve as its Manager.

Sub-Advisor
The Fund’s investment sub-advisor is DoubleLine Capital LP.

Portfolio Managers

DoubleLine Capital LP Robert Cohen Philip Kenney
Director of Global Developed Credit at DoubleLine  Portfolio Manager at DoubleLine Capital
Capital Portfolio Manager
Portfolio Manager Since 2018*
Since 2013*

* Includes Predecessor Fund.
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Purchase and Sale of Fund Shares

You may buy or sell shares of the Fund through a retirement plan, an investment professional, a broker-dealer, or other financial intermediary. You may
purchase or redeem shares of the Fund on any day the New York Stock Exchange (“NYSE") is open, at the Fund’s net asset value (“NAV") per share next
calculated after your order is received in proper form, subject to any applicable sales charge. The Manager may, in its sole discretion, allow certain individuals
to invest directly in the Fund. For more information regarding eligibility to invest directly please see “About Your Investment - Purchase and Redemption of
Shares.” Direct mutual fund account shareholders may buy subsequent shares or sell shares in various ways:

Internet www.americanbeaconfunds.com

Phone To reach an American Beacon representative call 1-800-658-5811, option 1
Through the Automated Voice Response Service call 1-800-658-5811, option 2 (Investor Class only)

Mail American Beacon Funds Overnight Delivery:
P.O. Box 219643 American Beacon Funds
Kansas City, MO 64121-9643 801 Pennsylvania Ave

Suite 219643
Kansas City, MO 64105-1307

New Account Existing Account
Purchase/Redemption Minimum by Purchase/Redemption Minimum by
Share Class Minimum Initial Investment Amount Check/ACH/Exchange Wire
C $1,000 $50 $250
A, Investor $2,500 $50 $250
Y $100,000 $50 None
R5 $250,000 $50 None

Tax Information

Dividends, capital gains distributions, and other distributions, if any, that you receive as a result of your investment in the Fund are subject to federal income
tax and may also be subject to state and local income taxes, unless you are a tax-exempt entity or your account is tax-deferred, such as an individual
retirement account (“IRA") or a 401(k) plan (in which case you may be taxed later, upon the withdrawal of your investment from such account or plan).

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund and the Fund’s distributor, Resolute
Investment Distributors, Inc., or the Manager may pay the intermediary for the sale of Fund shares and related services. These payments may create a conflict
of interest by influencing the broker-dealer or other intermediary and your individual financial professional to recommend the Fund over another investment.
Ask your individual financial professional or visit your financial intermediary’s website for more information.
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Investment Objective
The investment objective of the Fund is to seek long-term total return while striving to generate current income.
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Fees and Expenses of the Fund

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Fund. You may pay other fees, such as brokerage
commissions and other fees to financial intermediaries, which are not reflected in the tables and examples below. More information is available
from your financial professional and in “Choosing Your Share Class” on page 47 of the Prospectus.

Shareholder Fees (fees paid directly from your investment)

Share Class Y R6 Investor
Maximum sales charge imposed on purchases (as a percentage of offering price) None None None
Maximum deferred sales charge (as a percentage of the lower of original offering price or redemption proceeds) None None None

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

Share Class Y R6 Investor
Management Fees 0.50% 0.50% 0.50%
Distribution and/or Service (12b-1) Fees 0.00% 0.00% 0.00%
Other Expenses’ 0.11% 0.10% 0.38%
Acquired Fund Fees and Expenses’ 0.01% 0.01% 0.01%
Total Annual Fund Operating Expenses? 0.62% 0.61% 0.89%
Fee Waiver and/or expense reimbursement® (0.02)% (0.02)% (0.04)%
Total Annual Fund Operating Expenses after fee waiver and/or expense reimbursement 0.60% 0.59% 0.85%

Other Expenses and Acquired Fund Fees and Expenses are based on estimated expenses for the current fiscal year.

The Fund is the successor to the DoubleLine Select Income Fund, formerly known as the DoubleLine Infrastructure Income Fund (the “Predecessor Fund”), pursuant to a
reorganization that occurred on February 20, 2026 (“Closing Date"”), in which the Y Class and Investor Class shares of the Fund adopted the financial statements and
performance history of the Class | and Class N shares, respectively, of the Predecessor Fund. The Total Annual Fund Operating Expenses of the Fund’s Y Class and Investor Class
shares do not correlate to the ratio of expenses to average net assets provided in the Financial Highlights for the Class | and Class N shares, respectively, of the Predecessor Fund,
but instead reflect the Fund’s estimated expenses.

American Beacon Advisors, Inc. (the “Manager”) has contractually agreed to waive fees and/or reimburse expenses of the Fund's Y Class, R6 Class and Investor Class shares, as
applicable, through February 20, 2028, to the extent that Total Annual Fund Operating Expenses exceed 0.59% for the Y Class, 0.58% for the R6 Class and 0.84% for the
Investor Class (excluding taxes, interest, brokerage commissions, acquired fund fees and expenses, securities lending fees, expenses associated with securities sold short,
litigation, and other extraordinary expenses). The contractual expense reimbursement can be changed or terminated only in the discretion and with the approval of a majority of
the Fund’s Board of Trustees (the “Board”). The Manager will itself waive fees and/or reimburse expenses of the Fund to maintain the contractual expense ratio caps for each
applicable class of shares or make arrangements with other service providers to do so. The Manager can be reimbursed by the Fund for any contractual fee waivers or expense
reimbursements if reimbursement to the Manager (a) occurs within three years from the date of the Manager’s waiver/reimbursement and (b) does not cause the Total Annual
Fund Operating Expenses of a class to exceed the lesser of the contractual percentage limit in effect at the time of the waiver/reimbursement or the time of the recoupment.

N

w

Example

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds. The Example assumes that
you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares at the end of those periods. The Example also assumes that
your investment has a 5% return each year and that the Fund’s operating expenses remain the same, except that the Example reflects the fee waiver/expense
reimbursement arrangement for each share class through February 20, 2028. Although your actual costs may be higher or lower, based on these
assumptions, whether you redeem or hold your shares, your costs would be:

Share Class 1 Year 3 Years
Y $61 $197
R6 $60 $193
Investor $87 $280

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may
indicate higher transaction costs and may result in higher taxes when Fund shares are held in a taxable account. These costs, which are not reflected in annual
Fund operating expenses or in the Example, affect the Fund’s performance. During the most recent fiscal year ended March 31, 2025, the Predecessor Fund's
portfolio turnover rate was 45% of the average value of its portfolio. During the fiscal period ended September 30, 2025, the Predecessor Fund’s portfolio
turnover rate was 22 % of the average value of its portfolio.

Principal Investment Strategies

Under normal circumstances, the Fund intends to invest at least 50% of its net assets (plus the amount of borrowings for investment purposes) in
“Infrastructure Investments.” The Fund considers Infrastructure Investments to include any assets or projects that support the operation, function, growth or
development of a community or economy.

The Infrastructure Investments in which the Fund may invest include, without limitation, fixed or floating-rate debt instruments, loans or other
income-producing instruments issued:

= by companies or other issuers to finance (or refinance) the ownership, development, construction, maintenance, renovation, enhancement, or operation
of infrastructure assets;
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= by companies or other issuers that invest in, own, lease or hold infrastructure assets; and
= by companies or other issuers that operate infrastructure assets or provide services, products or raw materials related to the development, construction,
maintenance, renovation, enhancement or operation of infrastructure assets.

The Fund may hold instruments issued by a wide range of entities including, among others, operating companies, holding companies, special purpose
vehicles, including vehicles created to hold or finance infrastructure assets, municipal issuers, sovereign governments and their agencies, authorities and
instrumentalities, quasi-sovereign entities with government backing, and supranational organizations formed by multiple governments. The infrastructure
assets to which the Fund may have exposure through its investments include, without limitation, assets related to:

= transportation (e.g., airports, metro systems, subways, railroads, ports, toll roads);
= transportation equipment (e.g., shipping, aircraft, railcars, containers);
= electric utilities and power (e.g., power generation, transmission and distribution);

energy (e.g., exploration and production, pipeline, storage, refining and distribution of energy), including renewable energies (e.g., wind, solar, hydro,
geothermal);

= communication networks and equipment (e.g., cell towers, fibers, data centers);

= water and sewage treatment;

= social infrastructure (e.g., health care facilities, government buildings and other public service facilities); and

= metals, mining, and other resources and services related to infrastructure assets (e.g., cement, chemical companies).

The Fund may invest without limit in Infrastructure Investments in the United States or in foreign countries, including countries that have less developed, or
emerging, markets. However, the Fund generally seeks to invest principally in instruments denominated in U.S. dollars.

Although, under normal circumstances, the Fund intends to invest more than 50% of its net assets in investment grade investments (i.e., those rated Baa3 or
better by Moody’s Investors Service, Inc. or BBB- or better by S&P Global Ratings, Fitch Ratings, Inc., Kroll Bond Rating Agency or the equivalent by any other
nationally recognized rating organization) and unrated instruments considered by DoubleLine Capital LP (the “sub-advisor” or “DoubleLine Capital”) to be of
comparable credit quality, the Fund may purchase investments of any credit quality, including investments that are rated below investment grade or unrated
instruments considered by the sub-advisor to be of comparable credit quality. Instruments rated below investment grade and unrated instruments of
comparable quality are high yield, high risk bonds, commonly known as “junk bonds.” Such “junk bonds” also may be considered to possess some
speculative characteristics. Generally, lower-rated debt securities offer the potential for a higher yield than higher rated debt securities of similar maturity but
are subject to greater risk of loss of principal and interest than higher rated securities of similar maturity.

The Fund may invest without limit in debt obligations, loans and other income-producing instruments where the obligation to repay principal and pay interest
or otherwise make payments to the Fund is secured by underlying infrastructure asset(s) (e.g., a power generating facility, aircraft, railcars, and/ or containers)
or secured solely by an equity ownership stake in a particular asset or project. Alternatively, the Fund may invest in income-producing instruments where the
obligation to repay principal and pay interest is unsecured and backed only by the creditworthiness of the issuer.

The Fund may invest in debt obligations, income-producing instruments and infrastructure-related investments of any kind, including, without limitation, (i)
project bonds; (i) corporate obligations; (iii) loans (including “covenant-lite” obligations); (iv) mortgage-backed securities; (v) asset-backed securities of any
kind (including securities collateralized by installment loan contracts and/or leases of various types of real and personal property, such as aircraft and cellular
towers, and consumer loans); (vi) foreign corporate securities, including emerging market securities; (vii) enhanced equipment trust certificates and equipment
trust certificates; (viii) debt obligations issued or guaranteed by governments or governmental agencies; (ix) credit-linked notes; (x) municipal bonds; (xi)
pass-through notes; (xii) perpetual maturity bonds; and (xiii) other instruments bearing fixed, floating, or variable interest rates of any maturity. The Fund may
invest in any level of the capital structure of an issuer of asset-backed securities, including the equity or “first loss” tranche. Loans include, without limitation,
secured and unsecured senior loans, term loan Bs, mezzanine, second lien, and other subordinated loans, loan participations and assignments, and other fixed
and floating rate loans. The Fund may invest in securities that are restricted as to their resale or that otherwise have limited liquidity.

The Fund may use derivatives transactions for any purpose, including to create efficient investment exposure, create investment leverage, hedge against
portfolio exposures, create indirect long or short positions as a substitute for a cash investment, or to manage the Fund’s duration or adjust the Fund’s
exposure to changes in market interest rates. The Fund will incur costs in implementing derivatives strategies, and there can be no assurance that the Fund
will engage in derivatives strategies or that any such strategy will be successful.

The Fund may pursue its investment objective and obtain exposures to some or all of the asset classes described above by investing in other investment
companies, including, for example, other openend or closedend investment companies, and exchange-traded funds (“ETFs”), including investment
companies sponsored or managed by the Manager, the sub-advisor or their related parties. The Fund may invest cash balances in a government money
market fund advised by the Manager, with respect to which the Manager receives a management fee. The amount of the Fund’s investment in certain
investment companies may be limited by law or by tax considerations.

The sub-advisor monitors the duration of the Fund’s portfolio securities to seek to assess and, in its discretion, adjust the Fund’s exposure to interest rate risk.
The sub-advisor intends, under normal circumstances, to construct an investment portfolio with a dollar-weighted average effective duration of no less than
two years and no more than ten years. Duration is a measure of the expected life of a fixed income instrument that is used to determine the sensitivity of a
security’s price to changes in interest rates. All other things remaining equal, for each one percentage point increase in interest rates, the value of a portfolio
of fixed income securities would generally be expected to decline by one percent for every year of the portfolio’s average duration above zero. For example,
the value of a portfolio of fixed income securities with an average duration of three years would generally be expected to decline by approximately 3% if
interest rates rose by one percentage point. Effective duration is a measure of the Fund’s portfolio duration adjusted for the anticipated effect of interest rate
changes on bond and loan prepayment rates as determined by the sub-advisor. The effective duration of the Fund’s investment portfolio may vary materially
from its target range, from time to time, and there is no assurance that the effective duration of the Fund'’s investment portfolio will always be within its
target range.

Principal Risks

There is no assurance that the Fund will achieve its investment objective and you could lose part or all of your investment in the Fund. The Fund is not
designed for investors who need an assured level of current income and is intended to be a long-term investment. The Fund is not a complete
investment program and may not be appropriate for all investors. Investors should carefully consider their own investment goals and risk
tolerance before investing in the Fund. The principal risks of investing in the Fund listed below are presented in alphabetical order and not in order of
importance or potential exposure. Among other matters, this presentation is intended to facilitate your ability to find particular risks and compare them with
the risks of other funds. Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which it appears.
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Asset Selection Risk
Assets selected for the Fund may not perform to expectations. This could result in the Fund’s underperformance compared to other funds with similar
investment objectives.

Asset-Backed Securities Risk

Investments in asset-backed securities are influenced by factors affecting the assets underlying the securities, including the broader market sector and
individual markets, such as the auto markets. These securities may be more sensitive to changes in interest rates than other types of debt securities.
Investments in asset-backed securities also are subject to risks of fixed-income securities, which include, but are not limited to, credit risk, interest rate risk,
prepayment and extension risk, callable securities risk, valuation risk, liquidity risk, and restricted securities risk. A decline in the credit quality of the issuers of
asset-backed securities or instability in the markets for such securities may affect the value and liquidity of such securities, which could result in losses to the
Fund. These securities are also subject to the risk of default on the underlying assets, particularly during periods of market downturn, and an unexpectedly
high rate of defaults on the underlying assets will adversely affect the security’s value.

= Equipment Trust Certificates (ETCs) and Enhanced Equipment Trust Certificates (EETCs) Risk. ETCs and EETCs are types of asset-backed securities that
generally represent undivided fractional interests in a trust whose assets consist of a pool of equipment retail installment contracts or leased equipment.
EETCs are similar to ETCs, except that the securities have been divided into two or more classes, each with different payment priorities and asset claims.
ETCs and EETCs are typically issued by specially-created trusts established by airlines, railroads, or other transportation firms. The assets of ETCs and EETCs
are used to purchase equipment, such as airplanes, railroad cars, or other equipment, which may in turn serve as collateral for the related issue of the ETCs
or EETCs, and the title to such equipment is held in trust for the holders of the issue. The equipment generally is leased from the specially-created trust by
the airline, railroad or other firm, which makes rental or lease payments to the specially-created trust to provide cash flow for payments to ETC and EETC
holders. Holders of ETCs and EETCs must look to the collateral securing the certificates, typically together with a guarantee provided by the lessee firm or its
parent company for the payment of lease obligations, in the case of default in the payment of principal and interest on the ETCs or EETCs. ETCs and EETCs
are subject to the risk that the lessee or payee defaults on its payments, and risks related to potential declines in the value of the equipment that serves as
collateral for the issue. ETCs and EETCs are generally regarded as obligations of the company that is leasing the equipment and may be shown as liabilities
in its balance sheet as a capitalized lease in accordance with generally accepted accounting principles. The lessee company, however, does not own the
equipment until all the certificates are redeemed and paid. In the event the company defaults under its lease, the trustee may terminate the lease. If
another lessee is not available, then payments on the certificates would cease until another lessee is available.

Callable Securities Risk

The Fund may invest in fixed-income securities with call features. A call feature allows the issuer of the security to redeem or call the security prior to its stated
maturity date. In periods of falling interest rates, issuers may be more likely to call in securities that are paying higher coupon rates than prevailing interest
rates. In the event of a call, the Fund would lose the income that would have been earned to maturity on that security, and the proceeds received by the Fund
may be invested in securities paying lower coupon rates and may not benefit from any increase in value that might otherwise result from declining interest
rates.

Collateralized Loan Obligations (“CLOs") Risk

The risks of an investment in a CLO depend largely on the type of underlying collateral and the class or seniority of CLO in which the Fund invests. The Fund
typically will invest in CLOs collateralized by bank loans. Therefore, the CLOs in which the Fund invests will be subject to loan interests risk. In addition, CLOs
typically are privately offered and sold, and thus, are not registered under the securities laws. As a result, investments in CLOs may be characterized as illiquid
securities. The Fund’s investments in CLOs and other similarly structured investments may expose the Fund to heightened credit risk, interest rate risk, liquidity
risk, market risk, and prepayment and extension risk. In addition to these risks, CLOs may also carry additional risks including, but not limited to: (i) the
possibility that distributions from collateral securities will not be adequate to make interest or other payments; (ii) the risk that the quality of the collateral may
decline in value or default; (i) the risk that the Fund may invest in CLOs that are subordinate to other classes; (iv) the risk that the complex structure of the
security may not be fully understood at the time of investment and may produce disputes with the issuer or unexpected investment results; and (v) the
possibility that the CLO’s manager may perform poorly. CLOs may charge management and other administrative fees, which are in addition to those of the
Fund. CLOs may be difficult to value and may be highly leveraged, which could make them highly volatile.

Confidential Information Access Risk

In managing the Fund or other client assets, the Manager or sub-advisor may be in possession of material non-public information about the issuers of certain
investments, including, without limit, loans, high yield bonds and related investments being considered for acquisition by the Fund or held in the Fund’s
portfolio. Because of prohibitions on trading in securities of issuers while in possession of such information, the Fund might be unable to enter into a
transaction in a security of that issuer when it would otherwise be advantageous to do so. In such circumstances, the Fund may be disadvantaged in
comparison to other investors, including with respect to the price the Fund pays or receives when it buys or sells an investment. Pursuant to applicable policies
and procedures, the Manager or sub-advisor may, but is not required to, seek to avoid receipt of confidential information from the issuer so as to avoid
possible restrictions on its ability to purchase and sell investments on behalf of the Fund.

Counterparty Risk
The Fund is subject to the risk that a party or participant to a transaction, such as a broker or a derivative counterparty, will be unwilling or unable to satisfy its
obligation to make timely principal, interest or settlement payments or to otherwise honor its obligations to the Fund.

“Covenant-Lite” Obligations Risk

Certain investments, such as loans in which the Fund may invest directly or have exposure to through its investments in structured securities, may be
“covenant-lite.” Covenant-lite obligations contain fewer maintenance covenants than other obligations, or no maintenance covenants at all, and may not
include terms which allow the lender to monitor the financial performance of the borrower and declare a default if certain criteria are breached. The Fund’s
exposure to losses on such investments may be increased, especially during a downturn in the credit cycle.

Credit Risk

The Fund is subject to the risk that the issuer, guarantor or insurer of an obligation, or the counterparty to a transaction, may fail, or become less able or
unwilling, to make timely payment of interest or principal or otherwise honor its obligations or default completely. Changes in the actual or perceived
creditworthiness of an issuer, or a downgrade or default affecting any of the Fund'’s securities, could affect the Fund’s performance. Generally, the longer the
maturity and the lower the credit quality of a security, the more sensitive it is to credit risk.

Cybersecurity and Operational Risk

Operational risks arising from, among other problems, human errors, systems and technology disruptions or failures, or cybersecurity incidents may negatively
impact the Fund, its service providers and third-party fund distribution platforms, including the ability of shareholders to transact in the Fund’s shares, and
result in financial losses. Cybersecurity incidents may allow an unauthorized party to gain access to Fund assets, shareholder data, or proprietary information,
or cause the Fund or its service providers, as well as securities trading venues and their service providers, to suffer data corruption or lose operational
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functionality. Cybersecurity incidents can result from deliberate attacks or unintentional events. It is not possible for the Fund or its service providers to identify
all of the operational risks that may affect the Fund or to develop processes and controls to completely eliminate or mitigate their occurrence or effects. The
Fund cannot control the cybersecurity and operational plans and systems of its service providers, its counterparties or the issuers of securities in which the
Fund invests. The issuers of the Fund’s investments are likely to be dependent on computers for their operations and require ready access to their data and the
internet to conduct their business. Thus, cybersecurity incidents could also affect issuers of the Fund’s investments, leading to significant loss of value.

Debentures Risk
Debentures are unsecured debt securities. The holder of a debenture is protected only by the general creditworthiness of the issuer. The Fund may invest in
municipal debentures. The Fund may invest in both corporate and government debentures.

Derivatives Risk

Derivatives may involve significant risk. The use of derivative instruments may expose the Fund to additional risks that it would not be subject to if it invested
directly in the securities or other instruments underlying those derivatives, including the high degree of leverage often embedded in such instruments, and
potential material and prolonged deviations between the theoretical value and realizable value of a derivative. The use of derivatives may also increase any
adverse effects resulting from the underperformance of strategies, asset classes and market exposures to which the Fund has allocated its assets. Derivatives
may at times be highly illiquid, and the Fund may not be able to close out or sell a derivative at a particular time or at an anticipated price. Certain derivatives
may be difficult to value, and valuation may be more difficult in times of market turmoil. Derivatives may also be more volatile than other types of
investments. Derivative investments can increase portfolio turnover and transaction costs. Derivatives also are subject to counterparty risk and credit risk. As a
result, the Fund may not recover its investment or may only obtain a limited recovery, and any recovery may be delayed. Not all derivative transactions require
a counterparty to post collateral, which may expose the Fund to greater losses in the event of a default by a counterparty. Derivatives transactions requiring
the Fund to post collateral may expose the Fund to greater losses in the event of a default by a counterparty. There may be imperfect correlation between the
behavior of a derivative and that of the reference instrument underlying the derivative. An abrupt change in the price of a reference instrument could render a
derivative worthless. Derivatives may involve risks different from, and possibly greater than, the risks associated with investing directly in the reference
instrument. The Fund may buy or sell derivatives not traded on an exchange, which may be subject to heightened counterparty, liquidity and valuation risks.
Suitable derivatives may not be available in all circumstances, and there can be no assurance that the Fund will use derivatives to reduce exposure to other
risks when that might have been beneficial. Ongoing changes to the regulation of derivatives and changes in the regulation of funds using derivative
instruments could limit the Fund’s ability to pursue its investment strategies. New regulation of derivatives may make them more costly, or may otherwise
adversely affect their liquidity, value or performance. In addition, the Fund'’s investments in derivatives are subject to the following risks:

= Futures Contracts Risk. Futures contracts are derivative instruments pursuant to a contract where the parties agree to a fixed price for an agreed amount of

securities or other underlying assets at an agreed date. The use of such derivative instruments may expose the Fund to additional risks, such as liquidity risk

and counterparty risk, that it would not be subject to if it invested directly in the securities underlying those derivatives. There can be no assurance that any
strategy used will succeed. There may at times be an imperfect correlation between the movement in the prices of futures contracts and the value of their
underlying instruments or indexes. There also can be no assurance that, at all times, a liquid market will exist for offsetting a futures contract that the Fund
has previously bought or sold, and this may result in the inability to close a futures contract when desired. Futures contracts may experience potentially
dramatic price changes, which will increase the volatility of the Fund and may involve a small investment of cash (the amount of initial and variation margin)
relative to the magnitude of the risk assumed (the potential increase or decrease in the price of the futures contract). The Fund may invest in the following
types of futures contracts:

e Interest Rate Futures Contracts Risk. Interest rate futures contracts expose the Fund to price fluctuations resulting from changes in interest rates. The Fund
could suffer a loss if interest rates rise after the Fund has purchased an interest rate futures contract or fall after the Fund has sold an interest rate futures
contract.

e Treasury Futures Contracts Risk. Treasury futures contracts expose the Fund to price fluctuations resulting from changes in interest rates and to potential
losses if interest rates do not move as expected.

Structured Notes Risk. Structured notes are derivative debt instruments with principal and/or interest payments linked to the value of a commodity, a

foreign currency, an index of securities, an interest rate, or other financial indicators (“reference instruments”). The payments on a structured note may vary

based on changes in one or more specified reference instruments, such as a floating interest rate compared to a fixed interest rate, the exchange rates
between two currencies, one or more securities or a securities or commodities index. If the underlying investment or index does not perform as anticipated,
the structured note might pay less interest than the stated coupon payment or repay less principal upon maturity. The movement of such factors may cause
significant price fluctuations. A structured note may be positively or negatively indexed. Structured notes are subject to interest rate risk, market risk,
liquidity risk and counterparty risk. They are also subject to credit risk with respect both to the issuer and, if applicable, to the underlying security or
borrower. Structured notes may have a limited trading market, making it difficult to value them or sell them at an acceptable price.

Emerging Markets Risk

When investing in emerging markets, the risks of investing in foreign securities are heightened. Emerging markets are generally smaller, less developed, less
liquid and more volatile than the securities markets of the U.S. and other developed markets. There are also risks of: greater political or economic
uncertainties; an economy’s dependence on revenues from particular commodities or on international aid or development assistance; currency transfer
restrictions; a limited number of potential buyers for such securities resulting in increased volatility and limited liquidity for emerging market securities; trading
suspensions and other restrictions on investment; delays and disruptions in securities clearing and settlement procedures; and significant limitations on
investor rights and recourse. The governments of emerging market countries may also be more unstable and more likely to impose capital controls,
nationalize a company or industry, place restrictions on foreign ownership and on withdrawing sale proceeds of securities from the country, intervene in the
financial markets, and/or impose burdensome taxes that could adversely affect security prices. In addition, there may be less publicly available information
about issuers in emerging markets than would be available about issuers in more developed capital markets, and such issuers may not be subject to
accounting, auditing, financial reporting and recordkeeping standards and requirements comparable to those to which U.S. companies are subject.

Foreign Exposure Risk

Exposure to non-U.S. issuers carries potential risks not associated with exposure to U.S. issuers. Such risks may include, but are not limited to: (1) political and
financial instability, (2) less liquidity, (3) greater volatility, and (4) different government regulation The Fund’s exposure to a foreign issuer may subject the Fund
to regulatory, political, currency, security, economic and other risks associated with that country, including tariffs, trade disputes and sanctions. Global
economic and financial markets have become increasingly interconnected and conditions (including recent volatility, terrorism, war and political instability) and
events (including natural disasters) in one country, region or financial market may adversely impact issuers in a different country, region or financial market.

High-Yield Securities Risk

Exposure to high-yield, below investment-grade securities (commonly referred to as “junk bonds”) generally involves significantly greater risks than an
investment in investment grade securities. High-yield debt securities may fluctuate more widely in price and yield and may fall in price when the economy is
weak or expected to become weak. These securities also may be difficult to sell at the time and price the Fund desires. High-yield securities are considered to
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be speculative with respect to an issuer’s ability to pay interest and principal and carry a greater risk that the issuers of lower-rated securities will default on the
timely payment of principal and interest. High-yield securities may experience greater price volatility and less liquidity than investment grade securities. Issuers
of securities that are in default or have defaulted may fail to resume principal or interest payments, in which case the Fund may lose its entire investment.

Infrastructure Investments Risk

The values of the Fund’s Infrastructure Investments may be entirely dependent upon the successful development, construction, maintenance, renovation,

enhancement or operation of infrastructure assets or infrastructure-related projects. Accordingly, the Fund has significant exposure to adverse economic,

regulatory, political, legal, demographic, environmental, and other developments affecting the success of the Infrastructure Investments in which it directly or

indirectly invests. In addition to the risks described above, sector-specific risks may adversely affect the values of the Fund’s investments. A summary of some

of the principal sector-specific risks is included below. The inclusion of a specific risk below with respect to a specific sector does not mean that that risk does

not also apply in respect of the Fund’s other investments:

= Transportation: transportation-related infrastructure assets may be adversely affected by, among other things, economic and market changes, fuel prices,

labor relations, geopolitical concerns and insurance costs. Transportation-related infrastructure assets and related businesses may also be subject to

significant government regulation and oversight, which may adversely affect their businesses.

Electric Utilities and Power: utility- and power-related infrastructure assets may have difficulty obtaining financing during periods of inflation or unsettled

capital markets; may be subject to greater competition as a result of deregulation; face changes in climate or environmental policy; face restrictions on

operations and increased cost and delays attributable to environmental considerations and regulation; find that existing plants, equipment or products have

been rendered obsolete by technological innovations; or be subject to increased costs because of the scarcity of certain fuels or the effects of manmade or

natural disasters.

= Energy: energy-related infrastructure assets may be adversely affected by one or more of the following: the levels and volatility of global energy prices,
energy supply and demand, capital expenditures on exploration and production of energy sources, energy conservation efforts, exchange rates, interest
rates, economic conditions, tax treatment, increased competition, government regulation, technological advances, risk of liability from accidents resulting in
injury or loss of life or property, supply of products and services, and world events.

= Renewable Energy: renewable-energy related infrastructure assets may be adversely affected by changes in government policy relating to incentives and
subsidies for renewable energy assets, technological developments (or the application thereof), unforeseen technical deficiencies with installations, and the
reliance of any renewable energy project, or group of projects, on variable resources.

= Communication Networks and Equipment: infrastructure assets in the telecommunications sector may be adversely affected by increased competition,
regulation by various regulatory authorities, distressed cash flows due to the need to commit substantial capital to meet increasing competition,
technological advances, limited availability of franchise and licensing rights, and high barriers to market entry. Various forms of cyber attack threaten
communication networks and could severely hamper any infrastructure project dependent upon communication networks and equipment.

Public and Social Infrastructure: public and social infrastructure assets, such as hospitals, schools, government accommodations, and other public service
facilities projects, may be subject to risks that include, but are not limited to, costs associated with governmental, environmental and other regulations, the
effects of economic slowdowns, increased competition from other providers of such services, uncertainties concerning costs, adverse political
developments, and the level of government spending on infrastructure projects.

Metals and Mining: investments in metals and mining related infrastructure assets may be speculative and subject to greater price volatility than investments
in other types of companies. The performance of assets in this sector is related to, among other things, worldwide metal prices, and extraction and
production costs.

Industrial: industrial-related infrastructure assets may be adversely affected by supply and demand both for their specific product or service and for industrial
sector products in general. Government regulation, world events, exchange rates and economic conditions, changes or trends in commodity prices,
technological developments and liabilities for environmental damage and general civil liabilities will likewise affect the performance of these assets and their
ability to repay their debts.

Interest Rate Risk

Generally, the value of investments with interest rate risk, such as fixed-income securities, will move in the opposite direction as movements in interest rates.
Factors including central bank monetary policy, rising inflation rates, and changes in general economic conditions may cause interest rates to rise, which could
cause the value of the Fund'’s investments to decline. Interest rate increases, including significant or rapid increases, may result in a decline in the value of
bonds held by the Fund, make issuers less willing or able to make principal and interest payments on fixed-income investments when due, lead to heightened
volatility in the fixed-income markets and adversely affect the liquidity of certain fixed-income investments, any of which may result in substantial losses to the
Fund. When interest rates decline, issuers may prepay higher-yielding securities held by the Fund, resulting in the Fund reinvesting in securities with lower
yields, which may cause a decline in its income. Interest rate changes may have a more pronounced effect on the market value of fixed-rate instruments than
on floating-rate instruments. The value of floating rate and variable securities may decline if their interest rates do not rise as quickly, or as much, as general
interest rates. The prices of fixed-income securities are also affected by their durations. Fixed-income securities with longer durations generally have greater
sensitivity to changes in interest rates than those with shorter durations. Rising interest rates may cause the value of the Fund’s investments with longer
durations and terms to maturity to decline, which may adversely affect the value of the Fund. For example, if a bond has a duration of three years, a 1%
increase in interest rates could be expected to result in a 3% decrease in the value of the bond. Fluctuations in interest rates may also affect the liquidity of
fixed income securities and instruments held by the Fund.

Investment Risk

An investment in the Fund is not a deposit with a bank and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency. When you sell your shares of the Fund, they could be worth less than what you paid for them. Therefore, you may lose money by
investing in the Fund.

Issuer Risk

The value of, and/or the return generated by, a security may decline for a number of reasons that directly relate to the issuer, such as management
performance, financial leverage and reduced demand for the issuer’s goods or services, as well as the historical and prospective earnings of the issuer and the
value of its assets.

Liquidity Risk

The Fund is susceptible to the risk that certain investments held by the Fund may have limited marketability, be subject to restrictions on sale, be difficult or
impossible to purchase or sell at favorable times or prices or become less liquid in response to market developments or adverse credit events that may affect
issuers or guarantors of a security. An inability to sell a portfolio position can adversely affect the Fund’s value or prevent the Fund from being able to take
advantage of other investment opportunities. Market prices for such instruments may be volatile. During periods of substantial market volatility, an
investment or even an entire market segment may become illiquid, sometimes abruptly, which can adversely affect the Fund’s ability to limit losses. The Fund
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could lose money if it is unable to dispose of an investment at a time that is most beneficial to the Fund. The Fund may be required to dispose of investments
at unfavorable times or prices to satisfy obligations, which may result in losses or may be costly to the Fund. Judgment plays a greater role in pricing illiquid
investments than in investments with more active markets.

Loan Interests Risk

In making investments in bank loans or senior loans, the Fund will depend primarily on the creditworthiness of the borrower for payment of principal and
interest and will also rely on the financial institution to make principal and interest payments to the Fund once it receives payment on the underlying loan. The
Fund will also rely on the financial institution to pursue appropriate remedies against a borrower in the event that the borrower defaults. As such, the Fund
may be exposed to the credit risk of both the financial institution that made the loan and the underlying borrower.

Unlike publicly traded common stocks, which trade on national exchanges, there is no central place or exchange for loans, including bank loans and senior
loans, to trade. There is a risk that the value of any collateral securing a loan in which the Fund has an interest may decline and that the collateral may not be
sufficient to cover the amount owed on the loan. In the event that the borrower defaults, the Fund’s access to the collateral may be limited or delayed by
bankruptcy or other insolvency laws. Loans trade in an over-the-counter market, and confirmation and settlement, which are effected through standardized
procedures and documentation, may take significantly longer than seven days to complete. Extended trade settlement periods may, in unusual market
conditions with a high volume of shareholder redemptions, present a risk to shareholders with respect to the Fund’s ability to pay redemption proceeds within
the allowable time periods stated in the Prospectus. The secondary market for loans also may be subject to irregular trading activity and wide bid/ask spreads.
The lack of an active trading market for certain loans may impair the ability of the Fund to sell its loan interests at a time when it may otherwise be desirable
to do so or may require the Fund to sell them at prices that are less than what the Fund regards as their fair market value and may make it difficult to value
such loans. Accordingly, loan interests may at times be illiquid. Interests in loans made to finance highly leveraged companies or transactions, such as
corporate acquisitions, may be especially vulnerable to adverse changes in economic or market conditions.

Market Risk

The Fund is subject to the risk that the securities markets will move down, sometimes rapidly and unpredictably, based on overall economic conditions and
other factors, which may negatively affect the Fund’s performance. The financial markets generally move in cycles, with periods of rising prices followed by
periods of declining prices. The value of your investment may reflect these fluctuations. During a general downturn in the securities markets, multiple asset
classes may decline in value simultaneously. Even when certain securities prices have generally increased over time, there have been periods of price decreases
during those times, resulting in losses for investors, which are likely to occur again in the future.

Geopolitical and other events, including war, terrorism, trade disputes, pandemics, public health crises, natural disasters, and cybersecurity incidents, have led,
and in the future may continue to lead, to general instability in world economies and markets and reduced liquidity in securities, which may negatively affect
the value of your investment.

Policies established by the U.S. government and/or Federal Reserve and economic and political circumstances within the U.S. and abroad, such as inflation,
changes in interest rates, recessions, changes in government leadership, a government’s inability to agree on a budget, high public debt, the threat or
occurrence of a federal government shutdown and threats or the occurrence of a failure to increase the federal government’s debt limit, which could result in
a default on the government’s obligations, may negatively affect investor and consumer confidence and may negatively impact financial markets and the
broader economy, perhaps suddenly and to a significant degree.

Markets and market participants are increasingly reliant upon public and proprietary data and systems. Data or technology malfunctions and inaccuracies may
disrupt markets and lead to negative consequences for market participants like the Fund.

= Recent Market Events Risk. Both U.S. and international markets have experienced significant volatility in recent months and years. As a result of such
volatility, investment returns may fluctuate significantly. Moreover, during periods of significant volatility, the risks discussed herein associated with an
investment in the Fund may be increased. National economies are substantially interconnected, as are global financial markets, which creates the possibility
that conditions in one country or region might adversely impact issuers in a different country or region. However, the interconnectedness of economies and/
or markets may be changing, which may impact such economies and markets in ways that cannot be foreseen at this time.
Some countries, including the U.S., have adopted more protectionist trade policies, including trade tariffs and other trade barriers, which is a trend that
appears to be continuing globally. The economies of all nations, including the U.S., are subject to the risks of slowing global economic growth, protectionist
trade policies, inflationary pressures, limits imposed by international trade and security agreements, political or economic dysfunction, poor consumer
sentiment, and reduced demand for goods due to fluctuating commodity prices and currency values, and these risks may create significant market volatility
in ways that cannot be foreseen at the present time. These economic risks could have a negative impact on the Fund'’s investments.
The U.S. Federal Reserve and certain foreign central banks have started to lower interest rates, though economic or other factors could stop or reverse such
changes. It is difficult to accurately predict the various economic and political factors that influence the pace at which interest rates might change, the
timing, frequency or magnitude of any such changes in interest rates, or when such changes might stop or again reverse course. Changes in interest rates
could lead to an economic slowdown in the U.S. and abroad, significant market volatility and reduced liquidity in certain sectors of the market.
Tensions, war, or open conflict between nations, such as between Russia and Ukraine, in the Middle East or in eastern Asia could affect the economies of
many nations, including the United States. The duration of ongoing hostilities and sanctions cannot be predicted. Those events present material uncertainty
and risk with respect to markets globally and the performance of the Fund and its investments or operations could be negatively impacted.
Advancements in technology, including advanced development and increased regulation of artificial intelligence, may adversely impact market movements
and liquidity. As artificial intelligence is used more widely, which can occur relatively rapidly, the profitability and growth of certain issuers and industries
may be negatively impacted in ways that cannot be foreseen and could adversely impact issuer and market performance. As a consequence, the Fund’s
holdings and its overall performance could be negatively impacted.
Global climate change may affect property and security values. Certain issuers, industries and regions may be adversely affected by the impacts of climate
change in ways that cannot be foreseen. The impacts of legislation, regulation and international accords related to climate change, as well as any indirect
consequences that may not be foreseen, may negatively impact certain issuers, industries and regions.

Market Timing Risk

The Fund is subject to the risk of market timing activities by investors due to the nature of the Fund’s investments, which requires the Fund, in certain
instances, to fair value certain of its investments. Some investors may engage in frequent short-term trading in the Fund to take advantage of any price
differentials that may be reflected in the net asset value (“NAV") of the Fund’s shares. Frequent trading by Fund shareholders poses risks to other shareholders
in the Fund, including (i) the dilution of the Fund’s NAV, (ii) an increase in the Fund’s expenses, and (iii) interference with the ability to execute efficient
investment strategies.

Model and Data Risk
Models and data are used to screen potential investments for the Fund. When models or data prove to be incorrect or incomplete, any decisions made in
reliance thereon expose the Fund to potential risks. Some of the models used by the sub-advisor are predictive in nature. The use of predictive models has
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inherent risks. Because predictive models are usually constructed based on historical data supplied by third parties, the success of relying on such models may
depend heavily on the accuracy and reliability of the supplied historical data. There is no assurance that the models are complete, accurate, or representative
of future market cycles, nor will they always be beneficial to the Fund if they are accurate. Additionally, programs may become outdated or experience
malfunctions which may not be identified by the sub-advisor and therefore may also result in losses to the Fund. These models may negatively affect Fund
performance for various other reasons, including human judgment, inaccuracy of historical data and non-quantitative factors (such as market or trading
system dysfunctions, investor fear or overreaction). The use of artificial intelligence or other evolving or emerging technologies presents significant risks and
may exacerbate the aforementioned risks.

Mortgage-Backed and Mortgage-Related Securities Risk

Investments in mortgage-backed and mortgage-related securities are influenced by the factors affecting the mortgages underlying the securities or the
housing market. These securities tend to be more sensitive to changes in interest rates than other types of debt securities. Investments in mortgage-backed
and mortgage-related securities also are subject to market risks for fixed-income securities, which include, but are not limited to, credit risk, interest rate risk,
prepayment and extension risk, callable securities risk, valuation risk, liquidity risk, and restricted securities risk. A decline in the credit quality of the issuers of
mortgage-backed and mortgage-related securities or instability in the markets for such securities may affect the value and liquidity of such securities, which
could result in losses to the Fund. These securities are also subject to the risk of default on the underlying mortgages, particularly during periods of market
downturn, and an unexpectedly high rate of defaults on the underlying assets will adversely affect the security’s value. In addition, certain mortgage-backed
and mortgage-related securities may include securities backed by pools of loans made to “subprime” borrowers or borrowers with blemished credit histories;
the risk of defaults is generally higher in the case of mortgage pools that include such subprime mortgages.

= Mortgage Pass-Through Securities Risk. Mortgage pass-through securities provide for the “pass through” of the monthly payments made by individual
borrowers on their residential or commercial mortgage loans, net of any fees by the security issuer and guarantor, as applicable, to the holder of the
security. Mortgage pass-through securities are sensitive to interest rate changes, and small movements in interest rates, both increases and decreases, may
quickly and significantly affect the value of certain mortgage pass-through securities. Mortgage pass-through securities involve interest rate risk, credit risk,
prepayment risk and extension risk.

Municipal Securities Risk

Municipal securities could be affected by adverse political and legislative changes. The ability of a municipal issuer to make payments can be affected by
uncertainties in the municipal securities market, including: litigation; the strength of the local or national economy; the issuer’s ability to raise revenues
through tax or other means; budgetary constraints of local, state and federal governments upon which the issuer may be relying for funding; a legislature’s
willingness or ability to appropriate funds needed to pay municipal securities obligations; the bankruptcy of the issuer; adverse political and legislative
changes, including to eliminate or limit the tax-exempt status of municipal bond interest or dividends; and other changes in the financial condition of a
municipality. At times, municipal issuers have defaulted on obligations or commenced insolvency proceedings. Financial difficulties of municipal issuers may
continue or get worse in the future. Reductions in tax rates may make municipal securities less attractive in comparison to taxable bonds.

Other Investment Companies Risk

To the extent that the Fund invests in shares of other registered investment companies, the Fund will indirectly bear the fees and expenses charged by those

investment companies in addition to the Fund’s direct fees and expenses. To the extent the Fund invests in other investment companies that invest in equity

securities, fixed-income securities and/or foreign securities, or that track an index, the Fund is subject to the risks associated with the underlying investments

held by the investment company or the index fluctuations to which the investment company is subject. The Fund will be subject to the risks associated with

investments in those companies, including but not limited to the following:

= Closed-end Funds Risk. Because closed-end funds may be listed on an exchange, they may be subject to trading halts, may trade at a discount or premium
to their NAV and may not be liquid. The lack of an active trading market or the halting of trading in the shares of closed-end funds in which the Fund
invests may result in losses to the Fund.

Exchange-Traded Funds (“ETFs") Risk. Because ETFs are listed on an exchange, they may be subject to trading halts, may trade at a premium or discount to
their net asset value (“NAV") and may not be liquid. An ETF that tracks an index may not precisely replicate the returns of that index, and an
actively-managed ETF's performance will reflect its adviser’s ability to make investment decisions that are suited to achieving the ETF’s investment objectives.
Future legislative or regulatory changes, including changes in taxation, could impact the operation of ETFs.

= Government Money Market Funds Risk. Investments in government money market funds are subject to interest rate risk, credit risk, and market risk.
Interest rate risk is the risk that rising interest rates could cause the value of such an investment to decline. Credit risk is the risk that the issuer, guarantor
or insurer of an obligation, or the counterparty to a transaction, may fail or become less able or unwilling, to make timely payment of interest or principal
or otherwise honor its obligations, or that it may default completely.

Prepayment and Extension Risk

Prepayment and extension risk is the risk that a bond or other fixed-income security or investment might, in the case of prepayment risk, be called or
otherwise converted, prepaid or redeemed before maturity and, in the case of extension risk, that the investment might not be prepaid as expected. Due to a
decline in interest rates or excess cash flow into the issuer, a debt security may be called or otherwise converted, prepaid or redeemed before maturity. If this
occurs, no additional interest will be paid on the investment. The Fund may have to reinvest the proceeds in another investment at a lower rate, may not
benefit from an increase in value that may result from declining interest rates, and may lose any premium it paid to acquire the security, any of which could
result in a reduced yield to the Fund. The rate of prepayments tends to increase as interest rates fall, which could cause the average maturity of the portfolio
to shorten. Conversely, extension risk is the risk that a decrease in prepayments may, as a result of higher interest rates or other factors, result in the extension
of a security’s effective maturity, increase the risk of default or delayed payment, heighten interest rate risk and increase the potential for a decline in an
investment’s price. In addition, as a consequence of a decrease in prepayments, the amount of principal available to the Fund for investment would be
reduced. Extensions of obligations could cause the Fund to exhibit additional volatility and hold securities paying lower-than-market rates of interest. Either
case could hurt the Fund’s performance.

Redemption Risk

The Fund may experience periods of high levels of redemptions that could cause the Fund to sell assets at inopportune times or at a loss or depressed value.
Heavy redemptions could hurt the Fund’s performance. The sale of assets to meet redemption requests may create net capital gains, which could cause the
Fund to have to distribute substantial capital gains. Redemption risk is greater to the extent that one or more investors or intermediaries control a large
percentage of investments in the Fund. In addition, redemption risk is heightened during periods of declining or illiquid markets. A rise in interest rates or
other market developments may cause investors to move out of fixed-income securities on a large scale. During periods of heavy redemptions, the Fund may
borrow funds through the interfund credit facility or from a bank line of credit, which may increase costs.
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Reliance on Corporate Management and Financial Reporting Risk

The sub-advisor may select investments for the Fund in part on the basis of information and data made directly available to the sub-advisor by the issuers of
securities or through sources other than the issuers such as collateral pool servicers. The sub-advisor has no ability to independently verify such information
and data and is therefore dependent upon the integrity of the management of these issuers and of such servicers and the financial and collateral performance
reporting processes in general. Information and data provided regarding a particular issuer may not necessarily contain information that the sub-advisor
normally considers when evaluating the investment prospects of a company.

Restricted Securities Risk

Securities not registered in the U.S. under the Securities Act of 1933, as amended (the “Securities Act”), or in non-U.S. markets pursuant to similar
regulations, including “Section 4(a)(2)" securities and “Rule 144A" securities, are restricted as to their resale. Such securities may not be listed on an
exchange and may have no active trading market. The prices of these securities may be more difficult to determine than publicly traded securities and these
securities may involve heightened risk as compared to investments in securities of publicly traded companies. They may be more difficult to purchase or sell at
an advantageous time or price because such securities may not be readily marketable in broad public markets or may have to be held for a certain time period
before they can be resold. The Fund may not be able to sell a restricted security when the sub-advisor considers it desirable to do so and/or may have to sell
the security at a lower price than the Fund believes is its fair market value. In addition, transaction costs may be higher for restricted securities and the Fund
may receive only limited information regarding the issuer of a restricted security. The Fund may have to bear the expense of registering restricted securities for
resale and the risk of substantial delays in effecting the registration.

Secured, Partially Secured and Unsecured Obligation Risk

Debt obligations may be secured, partially secured or unsecured. Interests in secured and partially-secured obligations have the benefit of collateral and,
typically, of restrictive covenants limiting the ability of the borrower to further encumber its assets. However, there is no assurance that the liquidation of
collateral from a secured or partially-secured obligation would satisfy the borrower’s obligation, or that the collateral can be liquidated. Furthermore, there is a
risk that the value of any collateral securing an obligation in which the Fund has an interest may decline and that the collateral may not be sufficient to cover
the amount owed on the obligation. In the event the borrower defaults, the Fund’s access to the collateral may be limited or delayed by bankruptcy or other
insolvency laws. Unsecured debt, including senior unsecured and subordinated debt, will not be secured by any collateral and will be effectively subordinated
to a borrower’s secured indebtedness (to the extent of the collateral securing such indebtedness). With respect to unsecured obligations, the Fund lacks any
collateral on which to foreclose to satisfy its claim in whole or in part. Such instruments generally have greater price volatility than that of fully secured
holdings and may be less liquid.

Securities Selection Risk
Securities selected for the Fund may not perform to expectations. This could result in the Fund’s underperformance compared to its performance index(es), or
other funds with similar investment objectives or strategies.

Sovereign and Quasi-Sovereign Debt Risk

Sovereign or quasi-sovereign debt securities are subject to risk of payment delays or defaults due to, among other things: (1) country cash flow problems, (2)
insufficient foreign currency reserves, (3) political considerations, (4) large debt positions relative to the country’s economy, (5) policies toward foreign lenders
or investors, (6) the failure to implement economic reforms required by the International Monetary Fund or other multilateral agencies, or (7) an inability or
unwillingness to repay debts. It may be particularly difficult to enforce the rights of debt holders in emerging markets. A governmental entity that defaults on
an obligation may request additional time in which to repay loans, may request further loans, or may seek to restructure its obligations to reduce interest rates
or outstanding principal. There is no legal process for collecting sovereign and quasi-sovereign debt that a government does not pay, nor are there bankruptcy
proceedings through which all or part of the sovereign debt that a governmental entity has not repaid may be collected. Sovereign and quasi-sovereign debt
risk is increased for emerging markets issuers, which are among the largest debtors to commercial banks and foreign governments. At times, certain emerging
market countries have declared moratoria on the payment of principal and interest on external debt. Certain emerging market countries have experienced
difficulty in servicing their sovereign debt on a timely basis, which has led to defaults and the restructuring of certain indebtedness.

Structured Products and Structured Notes Risk

The risk that an investment in a structured product, which includes, among other things, collateralized debt obligations, mortgage-backed securities, other
types of asset-backed securities and certain types of structured notes, may decline in value due to changes in the underlying instruments, indexes, interest
rates or other factors on which the product is based (“reference measure”). Depending on the reference measure used and the use of multipliers or deflators
(if any), changes in interest rates and movement of the reference measure may cause significant price and cash flow fluctuations. Application of a multiplier is
comparable to the use of financial leverage, a speculative technique. Holders of structured products indirectly bear risks associated with the reference
measure, are subject to counterparty risk and typically do not have direct rights against the reference measure. Structured products are generally privately
offered and sold, and thus, are not registered under the securities laws and may be thinly traded or have a limited trading market and may have the effect of
increasing the Fund's illiquidity, reducing the Fund’s income and the value of the investment. At a particular point in time, the Fund may be unable to find
qualified buyers for these securities. Investments in structured notes involve risks including interest rate risk, credit risk and market risk.

Supranational Risk

Obligations of supranational entities are subject to the risk that the governments on whose support the entity depends for its financial backing or repayment
may be unable or unwilling to provide that support. Political changes in principal donor nations may also unexpectedly disrupt the finances of supranational
entities. Obligations of a supranational entity that are denominated in non-U.S. currencies will also be subject to the risks associated with investments in
non-U.S. currencies.

Unrated Securities Risk

Because the Fund may purchase securities that are not rated by any rating organization, the sub-advisor, after assessing their credit quality, may internally
assign ratings to certain of those securities in categories similar to those of rating organizations. Unrated securities are subject to the risk that the sub-advisor
may not accurately evaluate the security’s comparative credit rating. Some unrated securities may not have an active trading market or may be difficult to
value, which means the Fund might have difficulty selling them promptly at an acceptable price. Unrated securities may be subject to greater liquidity risk and
price volatility.

U.S. Government Securities and Government-Sponsored Enterprises Risk

A security backed by the U.S. Treasury or the full faith and credit of the United States is guaranteed only as to the timely payment of coupons and the face
value at maturity, not its current market price. The market prices for such securities are not guaranteed and will fluctuate. Certain securities held by the Fund
that are issued by government-sponsored enterprises, such as the Federal National Mortgage Association (“Fannie Mae”), Federal Home Loan Mortgage
Corporation (“Freddie Mac”), Federal Home Loan Bank (“FHLB"), and Federal Farm Credit Bank (“FFCB"), are not guaranteed by the U.S. Treasury and are not
backed by the full faith and credit of the U.S. government, and no assurance can be given that the U.S. government will provide financial support if these
organizations do not have the funds to meet future payment obligations. U.S. government securities and securities of government-sponsored enterprises are
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also subject to credit risk, interest rate risk and market risk. The rising U.S. national debt may lead to adverse impacts on the value of U.S. government
securities due to potentially higher costs for the U.S. government to obtain new financing. It is possible that the U.S. government and government-sponsored
enterprises will not have the funds to meet their payment obligations in the future.

Valuation Risk

Certain of the Fund’s assets may be valued at a price different from the price at which they can be sold. This risk may be especially pronounced for
investments that are illiquid or may become illiquid, or securities that trade in relatively thin markets and/or markets that experience extreme volatility. The
valuation of the Fund's investments in an accurate and timely manner may be impacted by technological issues and/or errors by third party service providers,
such as pricing services or accounting agents.

Variable and Floating Rate Securities Risk

The coupons on variable and floating-rate securities are not fixed and may fluctuate based upon changes in market rates. A variable rate security has a
coupon that is adjusted at pre-designated periods in response to changes in the market rate of interest on which the coupon is based. The coupon on a
floating rate security is generally based on an interest rate, such as a money-market index, Secured Overnight Financing Rate (“SOFR"), or a Treasury bill rate.
Variable and floating rate securities are subject to interest rate risk and credit risk. As short-term interest rates decline, the coupons on variable and
floating-rate securities typically decrease. Alternatively, during periods of rising short-term interest rates, the coupons on variable and floating-rate securities
typically increase. Changes in the coupons of variable and floating-rate securities may lag behind changes in market rates or may have limits on the maximum
increases in the coupon rates. The value of variable and floating-rate securities may decline if their coupons do not rise as much, or as quickly, as interest rates
in general. Conversely, variable and floating rate securities will not generally increase in value if interest rates decline. Certain types of variable and floating
rate instruments may be subject to greater liquidity risk than other debt securities.

Fund Performance

The bar chart and table below provide an indication of risk by showing changes in the Fund's performance over time. The bar chart shows how the Fund’s
performance has varied from year to year. The table shows how the Fund’s average annual total returns compare to a broad-based securities market index for
the periods indicated. The Fund had not commenced operations prior to the date hereof. The Fund acquired the DoubleLine Select Income Fund, formerly
known as the DoubleLine Infrastructure Income Fund, a series of DoubleLine Funds Trust (“Predecessor Fund”), in a reorganization that closed on February 20,
2026. In connection with that reorganization, the Y Class shares of the Fund have adopted the performance history and financial statements of the Class |
shares of the Predecessor Fund, and the Investor Class shares of the Fund have adopted the performance history and financial statements of the Class N
shares of the Predecessor Fund. The bar chart and table below show the performance of the Fund’s Y Class shares for all periods. In the bar chart and table
below, the performance of the Fund’s Y Class shares reflects the returns of the Predecessor Fund's Class | shares. The table below also shows the performance
of the Fund’s Investor Class shares for all periods. In the table below, the performance of the Fund’s Investor Class shares reflects the returns of the
Predecessor Fund’s Class N shares. Performance information for R6 Class shares of the Fund is not provided because that share class of the Fund had not
commenced operations prior to the date of this Prospectus and has not adopted the performance history and financial statements of any class of the
Predecessor Fund.

You may obtain updated performance information on the Fund's website at www.americanbeaconfunds.com. Past performance (before and after taxes) is not
necessarily an indication of how the Fund will perform in the future.

Calendar year total returns for Y Class shares. Year Ended 12/31

15% Highest Quarterly Return:
10% - 8.30% - 8.88% 7.59% 8.70% 2nd Quarter 2020

5% 5.77% . 5.48% 4.41% ._ 01/01/2017 through 12/31/2025
0% J 0.39% . 0.14% - Lowest Quarterly Return:
-7.21% 1st Quarter 2020
01/01/2017 through 12/31/2025

-5%
-10%
159% -11.54%

-20%
2017 2018 2019 2020 2021 2022 2023 2024 2025

Average annual total returns for periods ended December 31, 2025

Inception Date Since
of Class 1 Year 5 Years Inception
Y Class 04/01/2016
Returns Before Taxes 7.59% 1.61% 2.97%
Returns After Taxes on Distributions 5.57% 0.10% 1.55%
Returns After Taxes on Distributions and Sales of Fund Shares 4.46% 0.58% 1.66%
Since
Inception Date Inception
of Class 1 Year 5 Years (04/01/2016)
Share Class (Before Taxes)
Investor 04/01/2016 7.32% 1.36% 2.72%
Since
Inception
1 Year 5 Years (04/01/2016)
Index (Reflects no deduction for fees, expenses or taxes)
Bloomberg US Aggregate Bond Index 7.30% -0.36% 1.75%
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After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and local income
taxes. Actual after-tax returns depend on an investor’s tax situation and may differ from those shown. The return after taxes on distributions and sale of Fund
shares may exceed the return before taxes due to an assumed tax benefit from any losses on a sale of Fund shares at the end of the measurement period. If
you are a tax-exempt entity or hold your Fund shares through a tax-deferred arrangement, such as an individual retirement account (“IRA") or a 401(k) plan,
the after-tax returns do not apply to your situation. After-tax returns are shown only for Y Class shares of the Fund; after-tax returns for other share classes
will vary.

Management
The Manager
The Fund has retained American Beacon Advisors, Inc. to serve as its Manager.

Sub-Advisor
The Fund’s investment sub-advisor is DoubleLine Capital LP.

Portfolio Managers

DoubleLine Capital LP Andrew Hsu, CFA Damien Contes, CFA
Portfolio Manager Portfolio Manager
Since Fund Inception (2016)* Since Fund Inception (2016)*

*  Predecessor Fund inception date.

Purchase and Sale of Fund Shares

You may buy or sell shares of the Fund through a retirement plan, an investment professional, a broker-dealer, or other financial intermediary. You may
purchase or redeem shares of the Fund on any day the New York Stock Exchange (“NYSE"”) is open, at the Fund’s net asset value (“NAV") per share next
calculated after your order is received in proper form, subject to any applicable sales charge. The Manager may, in its sole discretion, allow certain individuals
to invest directly in the Fund. For more information regarding eligibility to invest directly please see “About Your Investment - Purchase and Redemption of
Shares.” Direct mutual fund account shareholders may buy subsequent shares or sell shares in various ways:

Internet www.americanbeaconfunds.com

Phone To reach an American Beacon representative call 1-800-658-5811, option 1
Through the Automated Voice Response Service call 1-800-658-5811, option 2 (Investor Class only)

Mail American Beacon Funds Overnight Delivery:
P.O. Box 219643 American Beacon Funds
Kansas City, MO 64121-9643 801 Pennsylvania Ave

Suite 219643
Kansas City, MO 64105-1307

New Account Existing Account
Purchase/Redemption Minimum by Purchase/Redemption Minimum by
Share Class Minimum Check/ACH/Exchange Wire
Y $100,000 $50 None
R6 None $50 None
Investor $2,500 $50 $250

Tax Information

Dividends, capital gains distributions, and other distributions, if any, that you receive as a result of your investment in the Fund are subject to federal income
tax and may also be subject to state and local income taxes, unless you are a tax-exempt entity or your account is tax-deferred, such as an individual
retirement account (“IRA") or a 401(k) plan (in which case you may be taxed later, upon the withdrawal of your investment from such account or plan).

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund and the Fund’s distributor, Resolute
Investment Distributors, Inc., or the Manager may pay the intermediary for the sale of Fund shares and related services. These payments may create a conflict
of interest by influencing the broker-dealer or other intermediary and your individual financial professional to recommend the Fund over another investment.
Ask your individual financial professional or visit your financial intermediary’s website for more information.

Additional Information About the Funds

To help you better understand the Funds, this section provides a detailed discussion of the Funds’ investment policies, their principal strategies, their principal
risks, and performance index(es). However, this Prospectus does not describe all of a Fund’s investment practices. Capitalized terms that are not otherwise
defined are defined in Appendix B. For additional information, please see the Funds’ SAI, which is available at www.americanbeaconfunds.com or by
contacting us via telephone at 1-800-658-5811, by U.S. mail at PO. Box 219643, Kansas City, MO 64121-9643, or by e-mail at
americanbeaconfunds@ambeacon.com.

Additional Information About Investment Policies and Strategies

Investment Objectives
= The American Beacon DoubleLine Floating Rate Fund's investment objective is to seek to provide a high level of current income consistent with strong
risk-adjusted returns.

= The American Beacon DoubleLine Select Income Fund'’s investment objective is to seek long-term total return while striving to generate current income.

Each Fund’s investment objective is “non-fundamental,” which means that it may be changed by the Funds’ Board without the approval of Fund shareholders.
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80% Investment Policy

The American Beacon DoubleLine Floating Rate Fund has a non-fundamental policy to invest under normal circumstances at least 80% of its net assets, plus
the amount of any borrowings for investment purposes, in income-producing floating-rate loans, other income-producing floating-rate debt securities and
exchange-traded funds that invest in such instruments.

If the American Beacon DoubleLine Floating Rate Fund changes its 80% investment policy, a notice will be sent to shareholders at least 60 days in advance of
the change and this Prospectus will be supplemented.

Temporary Defensive Policy
Each Fund may depart from its principal investment strategy by taking temporary defensive or interim positions in response to adverse market, economic,
political, or other conditions. During these times, a Fund may not achieve its investment objective(s).

Additional Information About the Management of the Funds

The Funds have retained American Beacon Advisors, Inc. to serve as their Manager. The Manager may allocate the assets of each Fund among different
sub-advisors. The Manager provides or oversees the provision of all administrative, investment advisory and portfolio management services to the Funds. The
Manager:

= develops overall investment strategies for each Fund,

= selects and changes sub-advisors,

= allocates assets among sub-advisors,

= monitors and evaluates the sub-advisor’s investment performance,

= monitors the sub-advisor's compliance with the Funds’ investment objectives, policies and restrictions,

= oversees the Funds’ securities lending activities and actions taken by the securities lending agent to the extent applicable, and

= directs the investment of the portion of Fund assets that the sub-advisor determines should be allocated to short-term investments.

The assets of each Fund are currently allocated by the Manager to one sub-advisor, DoubleLine Capital LP (“DoubleLine Capital”). DoubleLine Capital has full
discretion to purchase and sell securities for each Fund in accordance with each Fund’s objectives, policies, restrictions, and more specific strategies provided
by the Manager. The Manager oversees the sub-advisor but does not reassess individual security selections made by the sub-advisor for the Funds.

In the future, the Manager may allocate a Fund's assets to a different sub-advisor, and/or to one or more additional sub-advisors. Each Fund operates in a
manager-of-managers structure. The Funds and the Manager have received an exemptive order from the SEC that permits the Funds, subject to certain
conditions and approval by the Board, to hire and replace sub-advisors, and materially amend agreements with sub-advisors, that are unaffiliated with the
Manager without approval of the shareholders. In the future, the Funds and the Manager may rely on an SEC staff no-action letter, dated July 9, 2019, that
would permit the Funds to expand its exemptive relief to hire and replace sub-advisors that are affiliated and unaffiliated with the Manager without
shareholder approval, subject to approval by the Board and other conditions. The Manager has ultimate responsibility, subject to oversight by the Board, to
oversee sub-advisors and recommend their hiring, termination and replacement. The SEC order also exempts the Funds from disclosing the advisory fees paid
by the Funds to individual sub-advisors in a multi-manager fund in various documents filed with the SEC and provided to shareholders. In the future, the
Funds may rely on the SEC staff no-action letter to expand its exemptive relief to individual sub-advisors that are affiliated with the Manager. Under that
no-action letter, the fees payable to sub-advisors unaffiliated with or partially-owned by the Manager or its parent company would be aggregated, and fees
payable to sub-advisors that are wholly-owned by the Manager or its parent company, if any, would be aggregated with fees payable to the Manager.
Whenever a sub-advisor change is proposed in reliance on the order, in order for the change to be implemented, the Board, including a majority of its
“non-interested” trustees, must approve the change. In addition, each Fund is required to provide shareholders with certain information regarding any new
sub-advisor within 90 days of the hiring of any new sub-advisor.

Additional Information About Investments

This section provides more detailed information regarding certain of a Fund’s principal investment strategies as well as information regarding a Fund’s strategy
with respect to investment of cash balances.

Asset-Backed Securities

Asset-backed securities are securities issued by trusts and special purpose entities that represent direct or indirect participations in, or are secured by and
payable from, pools of assets. These assets include loans, receivables or other assets, such as credit card, automobile or consumer loan receivables, retail
installment loans or participations in pools of leases. A Fund, the Manager, and the sub-advisor do not select the loans or other assets that collateralize each
pool. Asset-backed securities are “pass through” securities, meaning that the principal and interest payment made by the borrower on the underlying assets
are passed through to the asset-backed securities holder. Payments of principal of and interest on asset-backed securities rely entirely on the performance of
the underlying assets. Asset-backed securities are generally not insured or guaranteed by the related sponsor or any other entity. Therefore, if the assets or
sources of funds available to the issuer are insufficient for the issuer to meet its payment obligations, a Fund will incur losses.

Cash Management
To gain market exposure on cash balances held in anticipation of liquidity needs or to reduce market exposure in anticipation of liquidity needs, a Fund may
utilize the following investments:

= ETFs. A Fund may purchase shares of ETFs. ETFs trade like a common stock, and passive ETFs usually represent a fixed portfolio of securities designed to
track the performance and dividend yield of a particular domestic or foreign market index. Typically, a Fund will purchase passive ETF shares to obtain
exposure to all or a portion of the stock or bond market. As a shareholder of an ETF, a Fund would be subject to its ratable share of the ETF's expenses,
including its advisory and administration expenses, in addition to a Fund’s own fees and expenses.

= Government Money Market Funds. A Fund may invest cash balances in government money market funds that are registered as investment companies
under the Investment Company Act, including a government money market fund advised by the Manager, with respect to which the Manager also receives
a management fee. If a Fund invests in government money market funds, a Fund becomes a shareholder of that investment company. As a result, Fund
shareholders will bear their proportionate share of the expenses, including, for example, advisory and administrative fees of the government money market
funds in which a Fund invests, such as advisory fees charged by the Manager to any applicable government money market funds advised by the Manager,
in addition to the fees and expenses Fund shareholders directly bear in connection with a Fund’s own operations. Shareholders also would be exposed to
the risks associated with government money market funds and the portfolio investments of such government money market funds, including the risk that a
government money market fund’s yield will be lower than the return that a Fund would have received from other investments that provide liquidity.
Investments in government money market funds are not insured or guaranteed by the Federal Deposit Insurance Corporation (FDIC) or any other
government agency.
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Collateralized Debt Obligations (“CDOs")

CDOs are a type of asset-backed security and include, among other things, collateralized bond obligations (“CBOs"”), CLOs and other similarly structured
securities. A CBO is a trust which may be backed by a diversified pool of high risk, below investment grade fixed income securities. A CLO is a trust typically
collateralized by a pool of loans, which may include, among others, domestic and foreign senior secured loans, senior unsecured loans, second lien loans or
other types of subordinate loans, and mezzanine loans, including loans that may be rated below investment grade or equivalent unrated loans and including
loans that may be covenant-lite. The cash flows from the CDO trust are generally split into two or more portions, called tranches, varying in risk and yield.
Senior tranches are paid from the cash flows from the underlying assets before the junior tranches and equity or “first loss” tranches. Losses are first borne by
the equity tranches, next by the junior tranches, and finally by the senior tranches. Senior tranches pay the lowest interest rates but are generally safer
investments than more junior tranches because, should there be any default, senior tranches are typically paid first. The most junior tranches, such as equity
tranches, would attract the highest interest rates but suffer the highest risk of loss should the holder of an underlying loan default. If some loans default and
the cash collected by the CDO is insufficient to pay all of its investors, those in the lowest, most junior tranches suffer losses first. Since it is partially protected
from defaults, a senior tranche from a CDO trust typically has higher ratings and lower yields than the underlying securities, and can be rated investment
grade. Despite the protection from the equity tranche, more senior CDO tranches can experience substantial losses due to actual defaults, increased sensitivity
to defaults due to collateral default and disappearance of protecting tranches, market anticipation of defaults and aversion to CDO securities as a class.

A Fund may invest in CDOs (including CLOs and CBOs) and other structured products (see “Structured Products and Structured Notes Risk”) sponsored or
managed by, or otherwise affiliated with, DoubleLine Capital or related parties of DoubleLine Capital. Such investments may include investments in debt or
equity interests issued by the CDO or structured product as well as investments purchased on the secondary market, and a Fund may invest in any tranche of
the CDO or structured product, including an equity tranche.

Currencies

A Fund may have exposure to foreign currencies by using various instruments. A Fund may engage in these transactions in order to hedge or protect against
uncertainty in the level of future foreign exchange rates in the purchase and sale of securities, or to shift exposure to foreign currency fluctuations from one
country to another.

Debtor in Possession, Rescue, and Exit Financings

A Fund may invest in debtor-in-possession financings (commonly known as “DIP financings”). DIP financings are arranged when an entity seeks the
protections of the bankruptcy court under Chapter 11 of the U.S. Bankruptcy Code. DIP financings allow the entity to continue its business operations while
reorganizing under Chapter 11. Such financings constitute senior liens on unencumbered assets (i.e., assets not subject to other creditors’ claims).

A Fund may invest in rescue financing which is provided to issuers that are experiencing, or are expected to experience, severe financial difficulties, such as
liquidity shortfalls, temporary operational problems, pending debt maturities or over-leveraged balance sheets. Such issuers may not be able to access
alternative sources of funding, such as bank loans.

A Fund may also invest in exit financing, also known as exit facility. Exit financing is the financing provided to issuers seeking the protections of the
bankruptcy court under Chapter 11 of the U.S. Bankruptcy Code to allow them to emerge from bankruptcy. The availability of adequate exit financing for an
issuer may be a condition to the confirmation of a plan of reorganization. Such reorganized issuers will use exit financing in order to pay the claims of
creditors under the plan of reorganization and to fund their operations after bankruptcy.

Derivative Investments

Derivatives are financial instruments that have a value that depends upon, or is derived from, a reference asset, such as one or more underlying securities,

commodities, options, futures, interest rates, credit rating, volatility measures, indices or currencies. A Fund may invest in the following derivative instruments:

= Futures Contracts. A futures contract is a contract to purchase or sell a particular asset, or the cash value of an asset, such as a security, commodity,
currency or an index of such assets, at a specified future date, at a price agreed upon when the contract is made. Under many such contracts, no delivery of
the actual underlying asset is required. Rather, upon the expiration of the contract, settlement is made by exchanging cash in an amount equal to the
difference between the contract price and the closing price of the asset (e.g., a security or an index) at expiration, net of initial and variation margin that
was previously paid. A Fund also may have to sell assets at inopportune times to satisfy its settlement or collateral obligations. The risks associated with the
use of futures contracts also include that there may be an imperfect correlation between the changes in market value of the futures contracts and the
assets underlying such contracts, and that there may not be a liquid secondary market for a futures contract. A Fund may, from time to time, use futures
contracts to equitize cash and expose its portfolio to changes in index prices. This can magnify gains and losses in a Fund. A Fund may invest in the
following types of futures contracts:
e Interest Rate Futures Contracts. An interest rate futures contract is a contract for the future delivery of an interest-bearing debt security.

e Treasury Futures Contracts. A Treasury futures contract is a contract for the future delivery of a U.S. Treasury security.

Structured Notes. Structured notes are specially-designed derivative debt instruments that may be issued directly by an issuer or special purpose vehicle. The
terms of the instrument may be determined or structured by the purchaser and the issuer of the note. Payments of principal or interest on these notes may
be linked to the value of an index (such as a currency or securities index), one or more securities, a commodity or the financial performance of one or more
third-party borrowers. The value of these notes will normally rise or fall in response to the changes in the performance of the underlying security, index,
currency or commodity, or the financial condition of such borrowers.

Fixed-Income Instruments
A Fund’s investments in, or exposure to, fixed-income instruments may include:

= Bank Loans and Senior Loans. Bank loans are fixed and floating rate loans arranged through private negotiations between a company or a non-U.S.
government and one or more financial institutions (lenders). A Fund may invest in senior loans, which are floating rate loans, sometimes referred to as
adjustable rate loans that hold a senior position in the capital structure of U.S. and foreign corporations, partnerships or other business entities. Under
normal circumstances, senior loans have priority of claim ahead of other obligations of a borrower in the event of liquidation. The proceeds of senior loans
primarily are used to finance leveraged buyouts, recapitalizations, mergers, acquisitions, stock repurchases, refinancings and internal growth and for other
corporate purposes. Senior loans typically have rates of interest that are redetermined daily, monthly, quarterly or semi-annually by reference to a base
lending rate, plus a premium or credit spread. Bank loans and senior loans may be collateralized or uncollateralized, and even collateralized loans may not
be fully collateralized, and the collateral may be unavailable or insufficient to meet the obligations of the borrower. They typically pay interest at rates that
float above, or are adjusted periodically based on, a benchmark that reflects current interest rates. Some of the loans in which a Fund may invest or obtain
exposure to may be “covenant-lite” loans. Covenant-lite loans may contain fewer, or no maintenance covenants compared to other loans and may not
include terms which allow the lender to monitor the performance of the borrower and declare a default if certain criteria are breached. A Fund may invest
in loans in the form of participations in loans and assignments of all or a portion of loans from third parties. Loan participations typically represent direct
participation, together with other parties, in a loan to a corporate borrower, and generally are offered by banks or other financial institutions or lending
syndicates. The purchaser of an assignment typically succeeds to all the rights and obligations of the assigning institution and becomes a lender under the

22 Prospectus — Additional Information About the Funds



credit agreement with respect to the debt obligation; however, the purchaser s rights can be more restricted than those of the assigning institution, and, in
any event, a Fund may not be able to unilaterally enforce all rights and remedies under the loan and with regard to any associated collateral. A participation
typically results in a contractual relationship only with the institution participating out the interest, not with the borrower. In connection with purchasing
participations in such instruments, a Fund generally will have no right to enforce compliance by the borrower with the terms of the loan agreement, nor
any rights of set-off against the borrower, and a Fund may not benefit directly from any collateral supporting the loan in which it has purchased the
participation. As a result, a Fund will be exposed to the credit risk of both the borrower and the institution selling the participation. When a Fund purchases
assignments from lenders, it will acquire direct rights against the borrower on the loan.

Corporate Debt and Other Fixed-Income Securities. Corporate debt securities are fixed-income securities issued by businesses to finance their operations.
Corporate debt securities include bonds, notes, debentures and commercial paper issued by companies to investors with a promise to repay the principal
amount invested at maturity, with the primary difference being their maturities and secured or unsecured status. The broad category of corporate debt
securities includes debt issued by domestic or foreign companies of all kinds, including companies of all market capitalizations. Corporate debt may be
rated investment grade or below investment grade and may carry fixed or floating rates of interest. Corporate bonds typically carry a set interest or coupon
rate, while commercial paper is commonly issued at a discount to par with no coupon. The perceived ability of the company to meet its principal and
interest payment obligations is referred to as its creditworthiness, and it may be supplemented by collateral securing the company’s obligations. Debentures
are unsecured, medium- to long-term debt securities protected only by the general creditworthiness of the issuer, not by collateral. Because of the wide
range of types and maturities of corporate debt securities, as well as the range of creditworthiness of their issuers, corporate debt securities have widely
varying potentials for return and risk profiles. For example, commercial paper issued by a large established domestic corporation that is rated investment
grade may have a modest return on principal, but carries relatively limited risk. On the other hand, a long-term corporate note issued by a small foreign
corporation from a developing market country that has not been rated may have the potential for relatively large returns on principal, but carries a relatively
high degree of risk. Typically, the values of fixed-income securities change inversely with prevailing interest rates. In addition, in the event of bankruptcy,
holders of higher-ranking senior securities may receive amounts otherwise payable to the holders of more junior securities.

Debt Securities of Supranational Organizations. Supranational organizations are entities designated or supported by a government or governmental group
to promote economic development. Supranational organizations have no taxing authority and are dependent on their members for payments of interest
and principal. Obligations of a supranational entity may be denominated in foreign currencies.

Delayed Funding Loans and Revolving Credit Facilities. A Fund may enter into, or acquire participations in, delayed funding loans and revolving credit
facilities, which are sometimes referred to as unfunded commitment agreements. Delayed funding loans and revolving credit facilities are borrowing
arrangements in which a lender agrees to make loans up to a maximum amount upon demand by the borrower during a specified term. A revolving credit
facility differs from a delayed funding loan in that, as the borrower repays the loan, an amount equal to the repayment is again made available to the
borrower under the facility, whereas, in the case of a delayed funding loan, such amounts may not be “re-borrowed.” The borrower may at any time
borrow and repay amounts so long as, in the aggregate, at any given time the amount borrowed does not exceed the maximum amount established by the
loan agreement. Delayed funding loans and revolving credit facilities usually provide for floating or variable rates of interest. A Fund may invest in delayed
funding loans and revolving credit facilities with credit quality comparable to that of issuers of its securities investments. A Fund may treat delayed funding
loans and revolving credit facilities for which there is no readily available market as illiquid for purposes of a Fund’s limitation on illiquid investments.
Delayed funding loans and revolving credit facilities are considered to be debt securities for purposes of a Fund's investment restriction relating to making
loans. Participation interests in revolving credit facilities will be subject to the limitations discussed above regarding participations in Bank Loans and Senior
Loans.

Frontier and Emerging Markets Debt. A Fund may invest a significant portion of its assets in debt securities associated with a particular geographic region or
country, including frontier and emerging markets. A Fund may consider a country to be a frontier or emerging market country based on a number of
factors including, but not limited to, if the country is classified as a frontier, emerging or developing economy by any supranational organization such as the
World Bank, International Finance Corporation or the United Nations, or related entities, or if the country is considered a frontier or emerging market
country for purposes of constructing frontier or emerging market indices. The countries that comprise frontier or emerging markets change from time to
time. Frontier market countries are a sub-set of emerging market countries with smaller, newer and/or less developed economies; less developed, less liquid
and/or lower-capitalization capital markets; and less developed political and legal systems than those of the more developed, “traditional” emerging
markets. These countries typically are located in the Asia-Pacific region, Central and Eastern Europe and the former Soviet Union, the Middle East, Central
and South America, and Africa. Frontier markets may offer higher potential for gains and losses than investments in the developed and emerging markets
of the world.

Government-Sponsored Enterprises and U.S. Government Agencies. A Fund may invest in debt obligations of U.S. government agencies, such as the
Government National Mortgage Association (“Ginnie Mae” or “GNMA") and Export-Import Bank of the United States (“ExiImBank”) and the Tennessee
Valley Authority (“TVA"),, and government-sponsored enterprises, such as the Federal National Mortgage Association (“Fannie Mae"), Federal Home Loan
Mortgage Corporation (“Freddie Mac”), Federal Agricultural Mortgage Corporation (“Farmer Mac”), Federal Home Loan Bank system (“FHLBs") and the
Federal Farm Credit Banks Funding Corporation (“FFCB"). Although chartered or sponsored by Acts of Congress, debt obligations issued by such entities,
other than Ginnie Mae and ExiImBank, are not backed by the full faith and credit of the U.S. Government. Debt obligations issued by Fannie Mae, Freddie
Mac, Farmer Mac, FHLBs, and FFCB and TVA are supported by the issuers’ right to borrow from the U.S. Treasury, the discretionary authority of the U.S.
Treasury to lend to the issuers and the U.S. Treasury’s authority to purchase the issuer’s securities.

High-Yield Bonds. High yield, non-investment grade bonds (also known as “junk bonds”) are low-quality, high-risk corporate bonds that generally offer a
high level of current income. High yield bonds are considered speculative by rating organizations. For example, Moody’s, S&P Global Ratings and Fitch, Inc.
rate them below Baa3, BBB- and BBB-, respectively. Please see “Appendix C Ratings Definitions” in the SAl for an explanation of the ratings applied to
high yield bonds. High yield bonds are often issued as a result of corporate restructurings, such as leveraged buyouts, mergers, acquisitions, or other similar
events. They may also be issued by smaller, less creditworthy companies or by highly leveraged firms, which are generally less able to make scheduled
payments of interest and principal than more financially stable firms. Because of their low credit quality, high-yield bonds must pay higher interest to
compensate investors for the substantial credit risk they assume. Lower-rated securities are subject to additional risks that may not be present with
investments in higher-grade securities. Investors should consider carefully their ability to assume the risks associated with lower-rated securities before
investing in a Fund.

Inflation Index-Linked Securities. Inflation index-linked securities, also known as inflation-protected securities, are fixed income instruments structured such
that their interest and principal payments are adjusted to increase and decrease with changes in official inflation rates. In periods of deflation when the
inflation rate is declining, the principal value of an inflation index-linked security will be adjusted downward. This will result in a decrease in the interest
payments.

U.S. Government Securities. U.S. Government securities may include U.S. Treasury securities and securities backed by the full faith and credit of the United
States, and securities issued by other U.S. government agencies and instrumentalities which have been established or sponsored by the U.S. government
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and that issue obligations which may not be backed by the full faith and credit of the U.S. government. U.S. Treasury obligations include Treasury Bills,
Treasury Notes, and Treasury Bonds. Treasury Bills have initial maturities of one year or less; Treasury Notes have initial maturities of one to ten years; and
Treasury Bonds generally have initial maturities of greater than ten years.

Municipal Securities. Municipal securities are debt obligations that are exempt from federal, state and/or local income taxes that generally are issued to raise
funding for various public purposes, including general financing for state and local governments, or financing for a specific project or public facility.
Municipal securities may be fully or partially backed by the taxing authority of the local government, by the credit of a private issuer, by the current or
anticipated revenues from a specific project or specific assets or by domestic or foreign entities providing credit support, such as letters of credit, guarantees
or insurance, and are generally classified into general obligation bonds and special revenue obligations. General obligation bonds are secured by the issuer’s
pledge of its full faith and credit including, if available, its taxing power for the payment of principal and interest. Issuers of general obligation bonds
include states, counties, cities, towns and various regional or special districts. Revenue bonds are secured only by a specific revenue source. Although the
security behind revenue bonds varies widely, many provide additional security in the form of a debt service reserve fund which may also be used to make
principal and interest payments on the issuer’s obligations. In addition, some revenue obligations (as well as general obligations) are insured by a bond
insurance company or backed by a letter of credit issued by a banking institution.

Restricted Securities. Restricted securities, which include private placements of private and public companies, are subject to legal or contractual restrictions
on their resale. Restricted securities may be difficult to sell at the time and price a portfolio prefers. Restricted securities include securities eligible for resale
pursuant to Rule 144A, and securities of U.S. and non-U.S. issuers initially offered and sold outside the United States pursuant to Regulation S. Restricted
securities may not be listed on an exchange and may have no active trading market. A Fund may incur additional expense and delay when disposing of
restricted securities, including all or a portion of the cost to register the securities. A Fund also may acquire securities through private placement
transactions under which it may agree to contractual restrictions on the resale of such securities that are in addition to applicable legal restrictions. In
addition, if the Manager and/or the sub-advisor, if applicable, receives non-public information about the issuer, a Fund may as a result be unable to sell the
securities.

Sovereign and Quasi-Sovereign Debt. Sovereign debt securities are typically issued or guaranteed by national governments or their agencies, authorities,
instrumentalities, political subdivisions, or by a supranational organization, in order to finance the issuing country’s growth and/or budget. Sovereign debt
may be in the form of conventional securities or other types of debt instruments such as loans or loan participations. Investing in foreign sovereign debt
securities will expose a Fund to the direct or indirect consequences of political, social or economic changes in the countries that issue the debt securities.
Quasi-sovereign debt securities are debt securities issued by entities that are fully or partially government owned or controlled. Quasi-sovereign debt
typically is not guaranteed by a sovereign entity.

= U.S. Government Securities. U.S. Government securities may include U.S. Treasury securities and securities backed by the full faith and credit of the United
States, and securities issued by other U.S. government agencies and instrumentalities which have been established or sponsored by the U.S. government
and that issue obligations which may not be backed by the full faith and credit of the U.S. government. U.S. Treasury obligations include Treasury Bills,
Treasury Notes, and Treasury Bonds. Treasury Bills have initial maturities of one year or less; Treasury Notes have initial maturities of one to ten years; and
Treasury Bonds generally have initial maturities of greater than ten years.

llliquid and Restricted Securities

Generally, an illiquid asset is an asset that a Fund reasonably expects cannot be sold or disposed of in current market conditions in seven calendar days or less
without the sale or disposition significantly changing the market value of the investment, as determined pursuant to Rule 22e-4 under the Investment
Company Act or as otherwise permitted or required by SEC rules and interpretations. Historically, illiquid securities have included securities that have not been
registered under the Securities Act, securities that are otherwise not readily marketable, and repurchase agreements having a remaining maturity of longer
than seven calendar days. Securities that have not been registered under the Securities Act are referred to as private placements or restricted securities and are
purchased directly from the issuer or in the secondary market. These securities may be sold only in a privately negotiated transaction or pursuant to an
exemption from registration. Rule 144A, under the Securities Act, permits the sale of certain unregistered securities to qualified institutional buyers. To the
extent privately placed securities held by a Fund qualify under Rule 144A and an institutional market develops for those securities, a Fund likely will be able to
dispose of the securities without registering them under the Securities Act. To the extent that institutional buyers become, for a time, uninterested in
purchasing these securities, investing in Rule 144A securities could increase the level of a Fund’s illiquidity. The Manager or sub-advisor, as applicable, may
determine that certain securities qualified for trading under Rule 144A are liquid. Regulation S under the Securities Act permits the sale abroad of securities
that are not registered for sale in the United States and includes a provision for U.S. investors, such as a Fund, to purchase such unregistered securities if
certain conditions are met. Securities sold in private placement offerings made in reliance on the “private placement” exemption from registration afforded by
Section 4(a)(2) of the Securities Act and resold to qualified institutional buyers under Rule 144A under the Securities Act (“Section 4(a)(2) securities”) are
restricted as to disposition under the federal securities laws, and generally are sold to institutional investors, such as a Fund, that agree they are purchasing the
securities for investment and not with an intention to distribute to the public. Any resale by the purchaser must be pursuant to an exempt transaction and
may be accomplished in accordance with Rule 144A. Section 4(a)(2) securities normally are resold to other institutional investors through or with the
assistance of the issuer or dealers that make a market in the Section 4(a)(2) securities, thus providing liquidity. The Manager and the sub-advisor will carefully
monitor a Fund’s investments in Section 4(a)(2) securities offered and sold under Rule 144A, focusing on such important factors, among others, as valuation,
liquidity, and availability of information.

Mortgage-Backed and Mortgage-Related Securities

Mortgage-backed securities are mortgage-related securities that may be issued or guaranteed by the U.S. government, its agencies and instrumentalities, or
issued by non-government entities. Mortgage-related securities represent ownership in pools of mortgage loans assembled for sale to investors by various
government agencies, such as the Government National Mortgage Association (“Ginnie Mae"), Export-Import Bank of the United States (“EximBank”) and
the Tennessee Valley Authority,, government-sponsored enterprises, such as the Federal National Mortgage Association (“Fannie Mae"), Federal Home Loan
Mortgage Corporation (“Freddie Mac"), Federal Agricultural Mortgage Corporation (“Farmer Mac"), Federal Home Loan Bank system (“FHLBs") and the
Federal Farm Credit Banks Funding Corporation (“FFCB",) as well as by non-government issuers such as commercial banks, savings and loan institutions,
mortgage bankers and private mortgage insurance companies. Although certain mortgage-related securities are guaranteed by a third party or otherwise
similarly secured, the market value of the security, which may fluctuate, is not secured. These securities differ from conventional bonds in that the principal is
paid back to the investor as payments are made on the underlying mortgages in the pool. Accordingly, a Fund receives monthly scheduled payments of
principal and interest along with any unscheduled principal prepayments on the underlying mortgages. Because these scheduled and unscheduled principal
payments must be reinvested at prevailing interest rates, mortgage-backed securities do not provide an effective means of locking in long-term interest rates
for a Fund.

The types of mortgage-backed and mortgage-related securities that a Fund may invest in include:

= Adjustable Rate Mortgages. Adjustable rate mortgage securities (“ARMs"), like traditional mortgage-backed securities, are interests in pools of mortgage
loans that provide investors with payments consisting of both principal and interest as mortgage loans in the underlying mortgage pool are paid off by the
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borrowers. Unlike fixed-rate mortgage-backed securities, ARMs are collateralized by or represent interests in mortgage loans with variable rates of interest.
These interest rates are reset at periodic intervals, usually by reference to an interest rate index or market interest rate. Although the rate adjustment feature
may act as a buffer to reduce sharp changes in the value of adjustable rate securities, these securities are still subject to changes in value based on, among
other things, changes in market interest rates or changes in the issuer’s creditworthiness. Because the interest rates are reset only periodically, changes in
the interest rate on ARMs may lag changes in prevailing market interest rates. Also, some ARMs (or the underlying mortgages) are subject to caps or floors
that limit the maximum change in the interest rate during a specified period or over the life of the security. As a result, changes in the interest rate on an
ARM may not fully reflect changes in prevailing market interest rates during certain periods.

= CMOs and REMICs. CMOs and interests in real estate mortgage investment conduits (“REMICs"”) are debt securities collateralized by mortgages or
mortgage pass-through securities. A CMO is a hybrid between a mortgage-backed bond and a mortgage pass-through security. CMOs divide the cash flow
generated from the underlying mortgages or mortgage pass-through securities into different groups referred to as “tranches,” which are then retired
sequentially over time in order of priority. Under the traditional CMO structure, the cash flows generated by the mortgages or mortgage pass-through
securities in the collateral pool are used to first pay interest and then pay principal to the CMO bondholders. The bonds issued under such a CMO structure
are retired sequentially as opposed to the pro-rata return of principal found in traditional pass-through obligations. Subject to the various provisions of
individual CMO issues, the cash flow generated by the underlying collateral (to the extent it exceeds the amount required to pay the stated interest) is used
to retire the bonds. Under the CMO structure, the repayment of principal among the different tranches is prioritized in accordance with the terms of the
particular CMO issuance. The “fastest pay” tranche of bonds would initially receive all principal payments. When that tranche of bonds is retired, the
subsequent tranches specified in the CMO prospectus receive all of the principal payments until they are retired. The sequential retirement of tranches
continues until the last tranche is retired. CMOs also issue sequential and parallel pay classes, including planned amortization and target amortization
classes, and fixed and floating rate CMO tranches. Parallel pay CMOs are structured to provide payments of principal on each payment date to more than
one class, concurrently on a proportionate or disproportionate basis. Sequential pay CMOs generally pay principal to only one class at a time while paying
interest to several classes.
CMOs may be collateralized by whole mortgage loans but are more typically collateralized by portfolios of mortgage pass-through securities guaranteed by
Ginnie Mae, Fannie Mae and Freddie Mac and their income streams. The issuers of CMOs are structured as trusts or corporations established for the
purpose of issuing such CMOs and often have no assets other than those underlying the securities and any credit support provided.
A REMIC is a mortgage securities vehicle that holds residential or commercial mortgages and issues securities representing interests in those mortgages. A
REMIC may be formed as a corporation, partnership, or trust. A REMIC itself is generally exempt from federal income tax, but the income from its
mortgages is taxable to its investors. For investment purposes, interests in REMIC securities are virtually indistinguishable from CMOs.

= Mortgage Pass-Through Securities. Mortgage pass-through securities are securities representing interests in “pools” of mortgages in which payments of
both interest and principal on the securities are generally made monthly, in effect “passing through” monthly payments made by the individual borrowers
on the residential mortgage loans that underlie the securities (net of fees paid to the issuer or guarantor of the securities). They are issued by governmental,
government-related and private organizations which are backed by pools of mortgage loans. Payment of principal and interest on some mortgage
pass-through securities (but not the market value of the securities themselves) may be guaranteed by the full faith and credit of the U.S. Government, as in
the case of securities guaranteed by GNMA, or guaranteed by government-sponsored enterprises, as in the case of securities guaranteed by FNMA or
FHLMC, which are supported only by the discretionary authority of the U.S. Government to purchase the agency’s obligations. Mortgage pass-through
securities created by nongovernmental issuers (such as commercial banks, savings and loan institutions, private mortgage insurance companies, mortgage
bankers and other secondary market issuers) may be supported by various forms of insurance or guarantees, including individual loan, title, pool and hazard
insurance and letters of credit, which may be issued by governmental entities, private insurers or the mortgage poolers. The pools underlying
privately-issued mortgage pass through securities consist of mortgage loans secured by mortgages or deeds of trust creating a first lien on commercial,
residential, residential multi-family and mixed residential/commercial properties. These mortgage pass-through securities do not have the same credit
standing as U.S. government guaranteed securities and generally offer a higher yield than similar securities issued by a government entity. The timely
payment of interest and principal on mortgage loans in these pools may be supported by various other forms of insurance or guarantees, including
individual loan, pool and hazard insurance, subordination and letters of credit. Some mortgage pass-through securities issued by private organizations may
not be readily marketable, may be more difficult to value accurately and may be more volatile than similar securities issued by a government entity.
Transactions in mortgage pass-through securities often occur through to-be-announced (“TBA") transactions.

Other Investment Companies

A Fund, at times, may invest in shares of other investment companies. A Fund may invest in securities of an investment company advised by the Manager,
with respect to which the Manager also receives a management fee. Investments in the securities of other investment companies may involve duplication of
advisory fees and certain other expenses. By investing in another investment company, a Fund becomes a shareholder of that investment company. As a
result, Fund shareholders indirectly will bear a Fund’s proportionate share of the fees and expenses paid by shareholders of the other investment company, in
addition to the fees and expenses Fund shareholders directly bear in connection with a Fund’s own operations. These other fees and expenses, if applicable,
are reflected as Acquired Fund Fees and Expenses and are included in the Fees and Expenses Table for a Fund in this Prospectus. Investment in other
investment companies may involve the payment of substantial premiums above the value of such issuer’s portfolio securities.

= ETFs. A Fund may invest in ETFs. ETFs trade like a common stock, and passively-managed ETFs usually represent a fixed portfolio of securities designed to
track the performance and dividend yield of a particular domestic or foreign market index. ETF shares typically are purchased and redeemed through in-kind
purchases and redemptions, and trade on a stock exchange at market prices, which may differ from an ETF's NAV. Typically, a Fund would purchase passive
ETF shares to obtain exposure to all or a portion of the stock or bond market. As a shareholder of an ETF, a Fund would be subject to its ratable share of the
ETF's expenses, including its advisory and administration expenses. An investment in an ETF generally presents the same primary risks as an investment in a
conventional mutual fund (i.e., one that is not exchange-traded) that has the same investment objective, strategies and policies but also presents some
additional risks due to being exchange-traded. The price of an ETF can fluctuate within a wide range.

= Government Money Market Funds. A Fund can invest free cash balances in registered open-end investment companies regulated as government money
market funds under the Investment Company Act to provide liquidity or for defensive purposes. A Fund could invest in government money market funds
rather than purchasing individual short-term investments. If a Fund invests in government money market funds, shareholders will bear their proportionate
share of the expenses, including for example, advisory and administrative fees, of the government money market funds in which a Fund invests, including
advisory fees charged by the Manager to any applicable government money market funds advised by the Manager. Although a government money market
fund is designed to be a relatively low risk investment, it is not free of risk. Despite the short maturities and high credit quality of a government money
market fund’s investments, increases in interest rates and deteriorations in the credit quality of the instruments the government money market fund has
purchased may reduce the government money market fund’s yield and can cause the price of a government money market security to decrease. In addition,
a government money market fund is subject to the risk that the value of an investment may be eroded over time by inflation.
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Repurchase Agreements

Repurchase agreements are transactions in which a Fund purchases a security or basket of securities and simultaneously commits to resell that security or
basket to the seller (a bank, broker or dealer) at a mutually agreed-upon date and price. The resale price reflects the purchase price plus an agreed-upon
market rate of interest which is unrelated to the coupon rate or date of maturity of the purchased security. The term of these agreements usually ranges from
overnight to one week, and never exceeds one year. Repurchase agreements with a term of over seven days are considered illiquid. The use of repurchase
agreements involves counterparty risk and credit risk. The obligations of a counterparty to a repurchase agreement are not guaranteed. A Fund permits
various forms of securities as collateral whose values fluctuate and that are not issued or guaranteed by the U.S. government. There are risks that a
counterparty may default at a time when the collateral has declined in value, or a counterparty may become insolvent and subject to liquidation, which may
affect the Funds’ right to control the collateral.

Stressed, Distressed and Defaulted Securities

Stressed, distressed or defaulted securities generally include securities of issuers that are financially troubled or are the subject of bankruptcy proceedings, on
which the issuer is not currently making interest or principal payments (i.e., in default) or at risk of being in default, or rated in the lowest rating category by a
credit rating agency.

Structured Products and Structured Notes

Generally, structured investments are interests in entities organized and operated for the purpose of restructuring the investment characteristics of underlying
investment interests or securities. These investment entities may be structured as trusts or other types of pooled investment vehicles. This type of restructuring
generally involves the deposit with or purchase by an entity of the underlying investments and the issuance by that entity of one or more classes of securities
backed by, or representing interests in, the underlying investments or referencing an indicator related to such investments. The cash flow or rate of return on
the underlying investments may be apportioned among the newly issued securities to create different investment characteristics, such as varying maturities,
credit quality, payment priorities and interest rate provisions. Structured products include, among other things, CDOs, mortgage-backed securities, other types
of asset-backed securities and certain types of structured notes.

Variable and Floating Rate Securities

Variable and floating rate securities are securities that pay interest at rates that adjust whenever a specified interest rate changes and/or that reset on
predetermined dates (such as the last day of a month or a calendar quarter). The terms of such obligations typically provide that interest rates are adjusted
based upon an interest or market rate adjustment as provided in the respective obligations. The adjustment intervals may be regular, and range from daily up
to annually, or may be event-based, such as based on a change in the prime rate. Variable rate obligations typically provide for a specified periodic adjustment
in the interest rate, while floating rate obligations typically have an interest rate which changes whenever there is a change in the external interest or market
rate. Because of the interest rate adjustment feature, variable and floating rate securities provide a Fund with a certain degree of protection against increases
in interest rates, although a Fund will participate in any declines in interest rates as well. Generally, changes in interest rates will have a smaller effect on the
market value of variable and floating rate securities than on the market value of comparable fixed-rate obligations. Thus, investing in variable and floating rate
securities generally allows less opportunity for capital appreciation and depreciation than investing in comparable fixed-rate securities.

Additional Information About Risks

The greatest risk of investing in a mutual fund is that its returns will fluctuate and you could lose money. The following table identifies the risk factors of each
Fund in light of each Fund’s respective principal investment strategies. These risk factors are explained following the table. References to “the Fund” and “a
Fund” in the risk explanations are intended to refer the Fund(s) identified in the table as having that risk factor. The principal risks of investing in each Fund
listed below are presented in alphabetical order and not in order of importance or potential exposure. Among other matters, this presentation is intended to
facilitate your ability to find particular risks and compare them with the risks of other funds. Each risk summarized below is considered a “principal risk” of
investing in a Fund, regardless of the order in which it appears.

American Beacon American Beacon

DoubleLine DoubleLine
Floating Rate Select Income
Risk Fund Fund
Asset-Backed Securities Risk X X
= Fquipment Trust Certificates (ETCs) and Enhanced Equipment Trust Certificates (EETCs) Risk X
Asset Selection Risk X X
Callable Securities Risk X X
Collateralized Debt Obligations (“CDO") Risk X
Collateralized Loan Obligations (“CLOs") Risk X X
Confidential Information Access Risk X X
Counterparty Risk X X
“Covenant-Lite” Obligations Risk X X
Credit Risk X X
Currency Risk X
Cybersecurity and Operational Risk X X
Debentures Risk X X
Debtor-in-Possession (“DIP") Financing, Rescue Financing, and Exit Financing Risk X
Defaulted Securities Risk X
Delayed Funding Loans and Revolving Credit Facilities Risk X

Derivatives Risk

= fytures Contracts Risk

e |nterest Rate Futures Contracts Risk
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Risk

American Beacon American Beacon

DoubleLine DoubleLine
Floating Rate Select Income
Fund Fund

e Treasury Futures Contracts Risk

= Structured Notes Risk

>

Emerging Markets Risk

Foreign Exposure Risk

>

Foreign Investing Risk

High Portfolio Turnover Risk

High-Yield Securities Risk

Infrastructure Investments Risk

= Transportation

= flectric Utilities and Power

= fnergy

Renewable Energy

= Communication Networks and Equipment

= Public and Social Infrastructure

= Metals and Mining

= Industrial

X | X | X | X | X | X |X|X|X|X

Inflation Index-Linked Securities Risk

Interest Rate Risk

Investment Risk

Issuer Risk

Liquidity Risk

X | X | X | X

Litigation, Bankruptcy, and Other Proceedings Risk

Loan Interests Risk

Market Risk

= Recent Market Events Risk

Market Timing Risk

XX | X|X|X|X|X|X|X|X

Model and Data Risk

Mortgage-Backed and Mortgage-Related Securities Risk

XX | X | X | X|X

>

= Adjustable Rate Mortgages (“ARMs”) Risk

= Collateralized Mortgage Obligation (“CMQs") Risk

= Mortgage Pass-Through Securities Risk

Municipal Securities Risk

Other Investment Companies Risk

= Closed-end Funds Risk

= Fxchange-Traded Funds (“ETFs”) Risk

= Government Money Market Funds Risk

Prepayment and Extension Risk

Redemption Risk

Reliance on Corporate Management and Financial Reporting Risk

Restricted Securities Risk

Secured, Partially Secured and Unsecured Obligation Risk

Securities Selection Risk

XX | X|X|X|X|X|X

Sovereign and Quasi Sovereign Debt Risk

XIX|X|X|X|X|X| X | X |X|X|X]|X

Stressed, Distressed, and Defaulted Securities Risk

Supranational Risk

>

Structured Products and Structured Notes Risk

Unrated Securities Risk
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American Beacon American Beacon

DoubleLine DoubleLine

Floating Rate Select Income
Risk Fund Fund
U.S. Government Securities and Government-Sponsored Enterprises Risk X X
Valuation Risk X X
Variable and Floating Rate Securities Risk X X

Asset-Backed Securities Risk

Investments in asset-backed securities are influenced by the factors affecting the assets underlying the securities, including the broader market sector and
individual markets. Investments in asset-backed securities are subject to market risks for fixed-income securities which include, but are not limited to, credit
risk, interest rate risk, prepayment and extension risk, callable securities risk, valuation risk, liquidity risk, and restricted securities risk. These securities may be
more sensitive to changes in interest rates than other types of debt securities. Small movements in interest rates (both increases and decreases) may quickly
and significantly reduce the value of certain asset-backed securities. Asset-backed securities are also subject to the risk of a default on the underlying assets,
particularly during periods of market downturn, and an unexpectedly high rate of defaults on the underlying assets will adversely affect the security’s value.

If interest rates fall, the rate of prepayments tends to increase as borrowers are motivated to pay off debt and refinance at new lower rates. When obligations
are prepaid and when securities are called, a Fund may have to reinvest in securities with a lower yield or fail to recover additional amounts (i.e., premiums)
paid for securities with higher interest rates, resulting in an unexpected capital loss and/or a decrease in the amount of dividends and yield. Because
prepayments increase when interest rates fall, the prices of asset-backed securities may not increase as much as other fixed-income securities when interest
rates fall. When interest rates rise, borrowers are less likely to prepay their loans. A decreased rate of prepayments may lengthen the expected maturity and
duration of asset-backed securities, which, in turn, can make these securities more sensitive to changes in interest rates. Therefore, the prices of asset-backed
securities may decrease more than prices of other fixed-income securities when interest rates rise. Rising interest rates also may increase the risk of default by
borrowers. As a result, in a period of rising interest rates, a Fund may experience additional volatility and losses.

A Fund’s investments in asset-backed securities are subject to risks associated with the nature of the assets and the servicing of those assets. Certain
asset-backed securities may not have the benefit of a security interest in collateral comparable to that of mortgage assets, resulting in additional credit risk. If
a securitization issuer defaults on its payment obligations due to losses or shortfalls on the assets held by the issuer, a sale or liquidation of the assets may not
be sufficient to support payments on the securities, and a Fund may suffer losses as a result. As such, a decline in the credit quality of and defaults by the
issuers of asset-backed securities or instability in the markets for such securities may affect the value and liquidity of such securities, which could result in
losses to a Fund. There may be a limited secondary market for certain asset-backed securities, which may make it difficult for a Fund to sell or realize profits
on those securities at favorable times or for favorable prices. In addition, as certain asset-backed securities may include securities backed by pools of loans
made to “subprime” borrowers or borrowers with blemished credit histories; the risk of defaults is generally higher in the case of pools that include such
subprime loans.

= Equipment Trust Certificates (ETCs) and Enhanced Equipment Trust Certificates (EETCs) Risk. ETCs and EETCs are types of asset-backed securities that
generally represent undivided fractional interests in a trust whose assets consist of a pool of equipment retail installment contracts or leased equipment.
EETCs are similar to ETCs, except that the securities have been divided into two or more classes, each with different payment priorities and asset claims.
ETCs and EETCs are typically issued by specially-created trusts established by airlines, railroads, or other transportation firms. The assets of ETCs and EETCs
are used to purchase equipment, such as airplanes, railroad cars, or other equipment, which may in turn serve as collateral for the related issue of the ETCs
or EETCs, and the title to such equipment is held in trust for the holders of the issue. The equipment generally is leased from the specially-created trust by
the airline, railroad or other firm, which makes rental or lease payments to the specially-created trust to provide cash flow for payments to ETC and EETC
holders. Holders of ETCs and EETCs must look to the collateral securing the certificates, typically together with a guarantee provided by the lessee firm or its
parent company for the payment of lease obligations, in the case of default in the payment of principal and interest on the ETCs or EETCs. ETCs and EETCs
are subject to the risk that the lessee or payee defaults on its payments, and risks related to potential declines in the value of the equipment that serves as
collateral for the issue. ETCs and EETCs are generally regarded as obligations of the company that is leasing the equipment and may be shown as liabilities
in its balance sheet as a capitalized lease in accordance with generally accepted accounting principles. The lessee company, however, does not own the
equipment until all the certificates are redeemed and paid. In the event the company defaults under its lease, the trustee may terminate the lease. If
another lessee is not available, then payments on the certificates would cease until another lessee is available.

Asset Selection Risk

Assets selected for a Fund may not perform to expectations. Judgments about the attractiveness, value and potential performance of a particular asset class or
individual security may be incorrect, and there is no guarantee that individual securities will perform as anticipated. Additionally, asset classes tend to go
through cycles of outperformance and underperformance in comparison to each other and to the general securities markets. This could result in a Fund’s
underperformance compared to other funds with similar investment objectives.

Callable Securities Risk

A Fund may invest in fixed-income securities with call features. A call feature allows the issuer of the security to redeem or call the security prior to its stated
maturity date. In periods of falling interest rates, issuers may be more likely to call in securities that are paying higher coupon rates than prevailing interest
rates. In the event of a call, a Fund would lose the income that would have been earned to maturity on that security, the proceeds received by a Fund may be
invested in securities paying lower coupon rates or other less favorable characteristics, and a Fund may not benefit from any increase in value that might
otherwise result from declining interest rates. Thus, a Fund'’s income could be reduced as a result of a call and this may reduce the amount of a Fund's
distributions. In addition, the market value of a callable security may decrease if it is perceived by the market as likely to be called, which could have a
negative impact on a Fund’s total return. Interest-only and principal-only securities are especially sensitive to interest rate changes, which can affect not only
the prices but can also change the income flows and repayment assumptions about those investments.

Collateralized Debt Obligations (“CDOs") Risk.

CDOs are a type of asset-backed security, and include collateralized bond obligations (“CBOs"), CLOs, and other similarly structured securities. A CBO is a
trust which may be backed by a diversified pool of high risk, below investment grade fixed income securities. A CLO is a trust typically collateralized by a pool
of loans, which may include, among others, domestic and foreign senior secured loans, senior unsecured loans, second lien loans or other types of
subordinate loans, and mezzanine loans, including loans that may be rated below investment grade or equivalent unrated loans and including loans that may
be covenant-lite. CDOs may charge management fees and administrative expenses. The cash flows from the CDO trust are generally split into two or more
portions, called tranches, varying in risk and yield. Senior tranches are paid from the cash flows from the underlying assets before the junior tranches and
equity or “first loss” tranches. Losses are first borne by the equity tranches, next by the junior tranches, and finally by the senior tranches. Holders of interests
in the senior tranches are entitled to the lowest interest rate payments but those interests generally involve less credit risk as they are typically paid before
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junior tranches. The holders of interests in the most junior tranches, such as equity tranches, typically are entitled to be paid the highest interest rate payments
but suffer the highest risk of loss should the holder of an underlying debt instrument default. If some debt instruments default and the cash collected by the
CDO is insufficient to pay all of its investors, those in the lowest, most junior tranches suffer losses first. Since it is partially protected from defaults, a

senior tranche from a CDO trust typically has higher ratings and lower potential yields than the underlying securities, and can be rated investment grade.
Despite the protection from the equity tranche, more senior CDO tranches can experience substantial losses due to actual defaults, increased sensitivity to
defaults due to collateral default and disappearance of protecting tranches, market anticipation of defaults and aversion to CDO securities as a class.

The risks of an investment in a CDO depend largely on the quality and type of the collateral and the tranche of the CDO in which a Fund invests. Normally,
CBOs, CLOs and other CDOs are privately offered and sold, and thus are not registered under the securities laws. As a result, there may be a limited secondary
market for investments in CDOs and such investments may be illiquid. In addition to the risks associated with debt instruments (e.g., interest rate risk and
credit risk), CDOs carry additional risks including, but not limited to: (i) the possibility that distributions from collateral will not be adequate to make interest or
other payments; (i) the quality of the collateral may decline in value or default; (iii) the possibility that a Fund may invest in CDOs that are subordinate to
other classes of the issuer’s securities; and (iv) the complex structure of the security may not be fully understood at the time of investment and may produce
disputes with the issue of unexpected investment results.

During periods of deteriorating economic conditions, such as recessions or periods of rising unemployment, delinquencies and losses generally increase,
sometimes dramatically, with respect to debt obligations.

Collateralized Loan Obligations (“CLOs") Risk

The risks of an investment in a CLO depend largely on the type of the collateral securities and the class of the instrument in which a Fund invests. A Fund
typically will invest in CLOs collateralized by bank loans. Therefore, the CLOs in which a Fund invests will be subject to loan interests risk. A Fund’s investments
in CLOs and other similarly structured investments may expose a Fund to heightened credit risk, interest rate risk, liquidity risk, market risk and prepayment
and extension risk. In addition to these risks, CLOs may carry additional risks including, but are not limited to: (i) the possibility that distributions from
collateral securities will not be adequate to make interest or other payments; (i) the risk that the quality of the collateral may decline in value or default; (iii)
the risk that a Fund may invest in CLOs that are subordinate to other classes; (iv) the risk that the complex structure of the security may not be fully
understood at the time of investment and may produce disputes with the issuer or unexpected investment results; and (v) the possibility that CLO’s manager
may perform poorly. CLOs may charge management and other administrative fees, which are in addition to those of a Fund. CLOs can be difficult to value
and may be highly leveraged (which could make them highly volatile).

In addition, CLOs normally are privately offered and sold, and thus, are not registered under the securities laws. As a result, investments in CLOs may be
characterized as illiquid securities and may have limited independent pricing transparency. A Fund’s interest in CLO securities may be less liquid than the loans
held by the CLO itself; thus, it may be more difficult for a Fund to dispose of CLO securities than it would be for a Fund to dispose of loans if it held such loans
directly. However, an active dealer market may exist for CLOs, allowing them to qualify for the Rule 144A “safe harbor” from the registration requirements of
the Securities Act for transactions in such securities with qualified institutional buyers. The cash flows from a CLO are split into two or more portions, called
tranches, each with a different yield and risk/return profile. The riskiest portion is the “equity” tranche which bears the bulk of defaults from the bonds or
loans in the trust and serves to protect the other, more senior tranches from default in all but the most severe circumstances. Since they are partially protected
from defaults, senior tranches from a CLO typically have higher ratings and lower yields than their underlying securities, and can be rated investment grade.
Despite the protection from the equity tranche, CLO tranches can experience substantial losses due to actual defaults, increased sensitivity to defaults due to
collateral default and disappearance of protecting tranches, market anticipation of defaults, as well as aversion to CLO securities as a class.

Confidential Information Access Risk

In managing a Fund or other client assets, the Manager or sub-advisor may be in possession of material non-public information about the issuers of certain
investments, including, without limit, loans, high-yield bonds and related investments being considered for acquisition by a Fund or held in a Fund’s portfolio.
For example, an issuer of privately placed loans considered by a Fund may offer to provide the Manager or sub-advisor with financial information and related
documentation regarding the issuer that is not publicly available. Because of prohibitions on trading in securities of issuers while in possession of such
information, a Fund might be unable, potentially for a substantial period of time, to enter into a transaction in a security of that issuer when it would
otherwise be advantageous to do so. In such circumstances, a Fund may be disadvantaged in comparison to other investors, including with respect to the
price a Fund pays or receives when it buys or sells an investment. Pursuant to applicable policies and procedures, the Manager or sub-advisor may, but is not
required to, seek to avoid receipt of confidential information from the issuer so as to avoid possible restrictions on its ability to purchase and sell investments
on behalf of a Fund. Further, the Manager’s or sub-advisor’s and a Fund’s abilities to assess the desirability of proposed consents, waivers or amendments with
respect to certain investments may be compromised if they are not privy to available confidential information. The Manager or sub-advisor may also determine
to receive such confidential information in certain circumstances under its applicable policies and procedures.

Counterparty Risk

A Fund is subject to the risk that a party or participant to a transaction, such as a broker or derivative counterparty, will be unwilling or unable to satisfy its
obligation to make timely principal, interest or settlement payments or to otherwise honor its obligations to a Fund. As a result, a Fund may not recover its
investment or may only obtain a limited recovery, and any recovery may be delayed. Not all derivative transactions require a counterparty to post collateral,
which may expose a Fund to greater losses in the event of a default by a counterparty.

Some of the markets in which a Fund may effect derivative transactions are OTC or “interdealer” markets. The participants in such markets are typically not
subject to credit evaluation and regulatory oversight to the same extent as are members of a clearing organization. This exposes a Fund to the risk that a
counterparty will not settle a transaction in accordance with its terms and conditions because of a credit or liquidity problem with the counterparty. Recent
turbulence in the financial markets could exacerbate counterparty risk resulting from OTC derivative transactions.

A Fund is also subject to the risk that an FCM would default on an obligation set forth in an agreement between a Fund and the FCM. This risk exists at and
from the time that a Fund enters into derivatives transactions that are centrally cleared. In such cases, a clearing organization becomes a Fund’s counterparty
and the principal counterparty risk is that the clearing organization itself will default. In addition, the FCM may hold margin posted in connection with those
contracts and that margin may be re-hypothecated (or re-pledged) by the FCM, and lost, or its return delayed, due to a default by the FCM or other customer
of the FCM. The FCM may itself file for bankruptcy, which would either delay the return of, or jeopardize altogether, the assets posted by the FCM as margin
in response to margin calls relating to cleared positions. If a counterparty fails to meet its contractual obligations, goes bankrupt, or otherwise experiences a
business interruption, a Fund could miss investment opportunities or otherwise hold investments it would prefer to sell, resulting in losses for a Fund.

“Covenant-Lite” Obligations Risk

Certain investments, such as loans in which a Fund may invest directly or have exposure to through its investments in structured securities, may be
“covenant-lite.” Covenant-lite obligations contain fewer maintenance covenants than other obligations, or no maintenance covenants at all, and may not
include terms which allow the lender to monitor the performance of the borrower and declare a default if certain criteria are breached, which would allow the
lender to restructure the loan or take other action intended to help mitigate losses. This may expose a Fund to greater credit risk associated with the borrower
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and reduce a Fund’s ability to restructure a problematic loan and mitigate potential loss. As a result, a Fund'’s exposure to losses on such investments may be
increased, especially during a downturn in the credit cycle, and a Fund may experience relatively greater difficulty or delays in enforcing its rights on its
holdings of covenant-lite obligations than its holdings of loans or securities with financial maintenance covenants.

Credit Risk

A Fund is subject to the risk that the issuer, guarantor or insurer of an obligation, or the counterparty to a transaction, may fail, or become less able or
unwilling, to make timely payment of interest or principal or otherwise honor its obligations or default completely. There are varying degrees of credit risk,
depending on the financial condition of an issuer, guarantor, or counterparty, as well as the terms of an obligation, which may be reflected in the credit rating
of the issuer, guarantor, or counterparty. The strategies utilized by the sub-advisor require accurate and detailed credit analysis of issuers and there can be no
assurance that its analysis will be accurate or complete. A Fund may be subject to substantial losses in the event of credit deterioration or bankruptcy of one
or more issuers in its portfolio. Financial strength and solvency of an issuer are the primary factors influencing credit risk. In addition, inadequacy of collateral
or credit enhancement for a debt instrument may affect its credit risk. Credit risk may change over the life of an instrument and debt obligations which are
rated by rating agencies may be subject to downgrade. The credit ratings of debt instruments and investments represent the rating agencies’ opinions
regarding their credit quality, are not a guarantee of future credit performance of such securities, are not a guarantee of quality and do not protect against a
decline in the value of a security. Rating agencies attempt to evaluate the safety of the timely payment of principal and interest (or dividends) and do not
evaluate the risks of fluctuations in market value. The ratings assigned to securities by rating agencies do not purport to fully reflect the true risks of an
investment. A decline in the credit rating of an individual security held by a Fund may have an adverse impact on its price and may make it difficult for a Fund
to sell it. Rating agencies might not always change their credit rating on an issuer or security in a timely manner to reflect events that could affect the issuer’s
ability to make timely payments on its obligations. Changes in the actual or perceived creditworthiness of an issuer, or a downgrade or default affecting any
of a Fund’s securities, could affect a Fund’s performance. Generally, the longer the maturity and the lower the credit quality of a security, the more sensitive it
is to credit risk.

Currency Risk

A Fund may have exposure to foreign currencies. Foreign currencies may fluctuate significantly over short periods of time for a number of reasons, including
changes in interest rates, may be affected unpredictably by intervention, or the failure to intervene, of the U.S. or foreign governments, central banks, or
supranational entities such as the International Monetary Fund, and may be affected by the imposition of currency controls or political developments in the
U.S. or abroad. As a result, a Fund’s exposure to foreign currencies may reduce the returns of a Fund. Foreign currencies may decline in value relative to the
U.S. dollar and other currencies and thereby affect a Fund’s investments. In addition, changes in currency exchange rates could adversely impact investment
gains or add to investment losses.

Cybersecurity and Operational Risk

Operational risks arising from, among other problems, human errors, systems and technology disruptions or failures, or cybersecurity incidents may negatively
impact a Fund, its service providers, and third-party fund distribution platforms, including the ability of shareholders to transact in a Fund’s shares, and result
in financial losses. Cybersecurity incidents may allow an unauthorized party to gain access to Fund assets, shareholder data, or proprietary information, or
cause a Fund or its service providers, as well as the securities trading venues and their service providers, to suffer data corruption or lose operational
functionality. Cybersecurity incidents can result from deliberate attacks or unintentional events. A cybersecurity incident could, among other things, result in
the loss or theft of shareholder data or funds, shareholders or service providers being unable to access electronic systems (also known as “denial of services”),
loss or theft of proprietary information or financial data, the inability to process Fund transactions, interference with a Fund’s ability to calculate its NAV,
impediments to trading, physical damage to a computer or network system, or remediation costs associated with system repairs. The occurrence of any of
these problems could result in a loss of information, violations of applicable privacy and other laws, regulatory scrutiny, penalties, fines, reputational damage,
additional compliance requirements, and other consequences, any of which could have a material adverse effect on a Fund or its shareholders. Market events
also may occur at a pace that overloads current information technology and communication systems and processes of the Funds, their service providers or
other market participants, such as third-party distribution platforms, which could impact the ability of the Funds to conduct operations or of shareholders to
transact the Funds’ shares.

The Manager, through its monitoring and oversight of Fund service providers, endeavors to determine that service providers take appropriate precautions to
avoid or mitigate risks that could lead to problems discussed above. While the Manager has established business continuity plans and risk management
systems seeking to address these problems, there are inherent limitations in such plans and systems, and it is not possible for the Manager, other Fund service
providers, or third-party fund distribution platforms to identify all of the operational risks that may affect a Fund or to develop processes and controls to
completely eliminate or mitigate their occurrence or effects. Recent geopolitical tensions may increase the scale and sophistication of deliberate attacks,
particularly those from nation-states or from entities with nation-state backing. A Fund cannot control the cybersecurity plans and systems of its service
providers, its counterparties, third-party fund distribution platforms, or the issuers of securities in which a Fund invests. The issuers of a Fund’s investments are
likely to be dependent on computers for their operations and require ready access to their data and the internet to conduct their business. Thus, cybersecurity
incidents could also affect issuers of a Fund's investments, leading to significant loss of value.

Debentures Risk

In the event of a default or bankruptcy by the issuer, as unsecured creditors, debenture holders will not have a claim against any specific assets of the issuer
and will therefore only be paid from the issuer’s assets after the secured creditors have been paid. A Fund is subject to the risk that the value of a debenture
will fluctuate with changes in interest rates and the perceived ability of the issuer to make interest or principal payments on time.

A Fund may invest in both corporate and government debentures.

Debtor-in-Possession (“DIP") Financing, Rescue Financing, and Exit Financing Risk

A Fund may invest in obligations of companies that have filed for protection under Chapter 11 of the United States Bankruptcy Code. DIP financings allow the
entity to continue its business operations while reorganizing under Chapter 11, and such financings must be approved by the bankruptcy court. These DIP
loans are most often working capital facilities put into place at the outset of a Chapter 11 case to provide the debtor with both immediate cash and the
ongoing working capital that will be required during the reorganization process. DIP financings are typically fully secured by a lien on the debtor’s otherwise
unencumbered assets or secured by a junior lien on the debtor ‘s encumbered assets (so long as the obligation is fully secured based on the most recent
current valuation or appraisal report of the debtor). DIP financings are often required to close with certainty and in a rapid manner in order to satisfy existing
creditors and to enable the issuer to emerge from bankruptcy or to avoid a bankruptcy proceeding. There is a risk that the borrower will not emerge from
Chapter 11 bankruptcy proceedings and be forced to liquidate its assets under Chapter 7 of the U.S. Bankruptcy Code. In the event of liquidation, a Fund’s
only recourse will be against the property securing the DIP financing.
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A Fund may invest in exit financing, also known as an exit facility, which is the financing provided to companies that have filed for protection under Chapter
11 of the United States Bankruptcy Code to allow them to emerge from bankruptcy. A Fund may also invest in obligations of companies receiving rescue
financing to address liquidity shortfalls, temporary operational problems, pending debt maturities or over-leveraged balance sheets. These financial difficulties
may never be overcome and may lead to uncertain outcomes, including causing such issuer to become subject to bankruptcy proceedings.

Defaulted Securities Risk

There is a significant risk related to the uncertainty of repayment of defaulted securities (e.g., a security on which a principal or interest payment is not made
when due) and obligations of distressed issuers (including insolvent issuers or issuers in payment or covenant default, in workout or restructuring or in
bankruptcy or similar proceedings). Such investments entail high risk and have speculative characteristics.

Delayed Funding Loans and Revolving Credit Facilities Risk

Delayed funding loans and revolving credit facilities are subject to credit risk, interest rate risk, liquidity risk and loan interests risk. There may be circumstances
in which the borrower’s credit risk may be deteriorating and yet a Fund may be obligated to make loans to the borrower as the borrower’s credit continues to
deteriorate, including at a time when the borrower’s financial condition makes it unlikely that such amounts will be repaid. Delayed funding loans and
revolving credit facilities may be subject to restrictions on transfer, and only limited opportunities may exist to resell such instruments. As a result, a Fund may
be unable to sell such investments at an opportune time or may have to resell them at less than fair market value. These risks could cause a Fund to lose
money on its investment, which in turn could affect a Fund’s returns.

Derivatives Risk

Derivatives are financial instruments that have a value which depends upon, or is derived from, a reference asset, such as one or more underlying securities,
pools of securities, options, futures, indexes or currencies. A Fund may use derivatives to enhance total return of its portfolio, to hedge against fluctuations in
interest rates or currency exchange rates, to change the effective duration of its portfolio, or to manage certain investment risks or for exposure to a market
as a substitute for the purchase or sale of the underlying currencies or securities. A Fund may also hold derivative instruments to obtain economic exposure to
an issuer without directly holding its securities. Derivatives may involve significant risk. The use of derivative instruments may expose a Fund to additional risks
that it would not be subject to if it invested directly in the securities or other instruments underlying those securities. Derivatives can be highly complex and
their use within a management strategy can require specialized skills. There can be no assurance that any strategy used will succeed. If the sub-advisor
incorrectly forecasts stock market values, or the direction of interest rates or currency exchange rates in utilizing a specific derivatives strategy for a Fund, a
Fund could lose money. In addition, leverage embedded in a derivative instrument can expose a Fund to greater risk and increase its costs. Gains or losses in
the value of a derivative instrument may be magnified and be much greater than the derivative’s original cost (generally the initial margin deposit). There may
also be material and prolonged deviations between the theoretical value and realizable value of a derivative. Some derivatives have the potential for unlimited
loss, regardless of the size of a Fund’s initial investment, for example, where a Fund may be called upon to deliver a security it does not own . As a result, a
Fund could lose more than the amount it invests. The use of derivatives may also increase any adverse effects resulting from the underperformance of
strategies, asset classes and market exposures to which a Fund has allocated its assets. Derivatives may at times be illiquid and may be more volatile than
other types of investments. A Fund may not be able to close out or sell a derivative position at a particular time or at an anticipated price. Certain derivatives
may also be difficult to value, and valuation may be more difficult in times of market turmoil.

Derivative investments can increase portfolio turnover and transaction costs. Derivatives also are subject to counterparty risk and credit risk. As a result, a Fund
may not recover its investment or may only obtain a limited recovery, and any recovery may be delayed. Not all derivative transactions require a counterparty
to post collateral, which may expose a Fund to greater losses in the event of a default by a counterparty. Derivatives transactions requiring a Fund to post
collateral may expose a Fund to greater losses in the event of a default by a counterparty. Certain derivatives require a Fund to post margin to secure its future
obligation; if a Fund has insufficient cash, it may have to sell investments from its portfolio to meet daily variation margin requirements at a time when it may
be disadvantageous to do so. A Fund’s use of derivatives also may create financial leverage, which may result in losses that exceed the amount originally
invested and accelerate the rate of losses. There may be imperfect correlation between the behavior of a derivative and that of the reference instrument
underlying the derivative. An abrupt change in the price of a reference instrument could render a derivative worthless. Derivatives may involve risks different
from, and possibly greater than, the risks associated with investing directly in the reference instrument. A Fund may buy or sell derivatives not traded on
organized exchanges or enter into transactions that are not cleared through clearing organizations. These types of transactions may be subject to

heightened counterparty, liquidity and valuation risks. Suitable derivatives may not be available in all circumstances, and there can be no assurance that a
Fund will use derivatives to reduce exposure to other risks when that might have been beneficial. Because the markets for certain derivative instruments
(including markets located in foreign countries) are relatively new and still developing, suitable derivatives transactions may not be available in all
circumstances for risk management or other purposes. Upon the expiration of a particular contract, the sub-advisor may wish to retain a Fund’s position in the
derivative instrument by entering into a similar contract, but may be unable to do so if the counterparty to the original contract is unwilling to enter into the
new contract and no other suitable counterparty can be found. Although a Fund may attempt to hedge against certain risks, the hedging instruments may
not perform as expected and could produce losses. Hedging instruments may also reduce or eliminate gains that may otherwise have been available had a
Fund not used the hedging instruments. A Fund may not hedge certain risks in particular situations, even if suitable instruments are available.

A Fund's ability to use derivatives may also be limited by certain regulatory and tax considerations. For example, the CFTC and the designated contract
markets have established position limits for certain futures contracts, which may restrict the ability of a Fund, or the Manager or sub-advisor entering trades
on a Fund’s behalf, to make certain trading decisions. Rule 18f-4 places limits on the use of derivatives by registered investment companies, such as a Fund. A
fund that relies on Rule 18f-4 is required to comply with limits on the amount of leverage-related risk that the fund may obtain, and may also be required to
adopt and implement a derivatives risk management program and designate a derivatives risk manager or adopt policies and procedures designed to manage
a fund’s derivatives risks.

Ongoing changes to the regulation of derivatives markets and changes in the regulation of funds using derivative instruments could limit a Fund’s ability to

pursue its investment strategies. New regulation may make derivatives more costly, may limit their availability, may disrupt markets, or may otherwise

adversely affect their value or performance. Recent rule changes provide for central clearing of derivatives that in the past were traded exclusively

over-the-counter and may increase costs and margin requirements, but are expected to reduce certain counterparty risks. A Fund may be subject to the risks

associated with investments in derivatives, including but not limited to the following:

= Futures Contracts Risk. Futures contracts are derivative instruments pursuant to a contract where the parties agree to a fixed price for an agreed amount of
securities or other underlying assets at an agreed date. The use of such derivative instruments may expose a Fund to additional risks, such as liquidity risk
and counterparty risk, that it would not be subject to if it invested directly in the instruments underlying those derivatives. There can be no assurance that
any strategy used will succeed. There may at times be an imperfect correlation between the movement in the prices of futures contracts and the value of
their underlying instruments or index. Futures contracts may experience dramatic price changes (losses) and imperfect correlations between the price of the
contract and the underlying security, index or currency, which may increase the volatility of a Fund. Futures contracts may involve a small investment of cash
(the amount of initial and variation margin) relative to the magnitude of the risk assumed (the potential increase or decrease in the price of the futures
contract). There can be no assurance that, at all times, a liquid market will exist for offsetting a futures contract that a Fund has previously bought or sold
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and this may result in the inability to close a futures contract when desired. When a Fund purchases or sells a futures contract, it is subject to daily variation

margin calls that could be substantial. If a Fund has insufficient cash to meet daily variation margin requirements, it might need to sell securities at a time

when such sales are disadvantageous. A Fund may invest in the following types of futures contracts:

e Interest Rate Futures Contracts Risk. Interest rate futures contracts expose a Fund to price fluctuations resulting from changes in interest rates. A Fund
could suffer a loss if interest rates rise after a Fund has purchased an interest rate futures contract or fall after a Fund has sold an interest rate futures
contract.

e Treasury Futures Contracts Risk. Treasury futures contracts expose a Fund to price fluctuations resulting from changes in interest rates. Treasury futures
contracts expose a Fund to potential losses if interest rates do not move as expected.

Structured Notes Risk. Structured notes are derivative debt instruments with principal and/or interest payments linked to the value of a commodity, a

foreign currency, an index of securities, an interest rate, or other financial indicators (“reference instruments”). The payments on a structured note may vary

based on changes in one or more specified reference instruments, such as a floating interest rate compared to a fixed interest rate, the exchange rates
between two currencies, one or more securities or a securities or commodities index. If the underlying investment or index does not perform as anticipated,
the structured note might pay less interest than the stated coupon payment or repay less principal upon maturity. The movement of such factors may cause
significant price fluctuations. A structured note may be positively or negatively indexed. For example, its principal amount and/or interest rate may increase
or decrease if the value of the reference instrument increases, depending upon the terms of the instrument. Structured notes can have risks of both
fixed-income securities and derivatives transactions. Structured notes are subject to interest rate risk, market risk, liquidity risk and counterparty risk, and to
all of the risks of their underlying securities and derivatives. They are also subject to credit risk with respect both to the issuer and, if applicable, to the
underlying security or borrower. If the underlying investment or index does not perform as anticipated, the structured note might pay less interest than the
stated coupon payment or repay less principal upon maturity. The price of structured notes may be very volatile and they may have a limited trading
market, making it difficult to value them or sell them at an acceptable price. In some cases, a Fund may enter into agreements with an issuer of structured
notes to purchase minimum amounts of those notes over time.

Emerging Markets Risk

When investing in emerging markets, the risks of investing in foreign securities are heightened. Emerging markets have unique risks that are greater than, or
in addition to, the risks associated with investing in developed markets because emerging markets are generally smaller, less developed, less liquid and more
volatile than the securities markets of the U.S. and other developed markets. There are also risks of: greater political and economic uncertainties; an
economy’s dependence on revenues from particular commodities or on international aid or development assistance; currency transfer restrictions; a limited
number of potential buyers for such securities, resulting in increased volatility and limited liquidity for emerging market securities; trading suspensions and
other restrictions on investment; delays and disruptions in securities clearing and settlement procedures; and significant limitations on investor rights and
recourse. The economies and political environments of emerging market countries tend to be more unstable than those of developed countries, resulting in
more volatile rates of return than the developed markets and substantially greater risk to investors. The governments of emerging market countries may also
be more unstable and more likely to impose capital controls, nationalize a company or industry, place restrictions on foreign ownership and on withdrawing
sale proceeds of securities from the country, intervene in the financial markets, and/or impose burdensome taxes that could adversely affect security prices.
Emerging market countries often have less uniformity in accounting, auditing, financial reporting and recordkeeping requirements and less reliable clearance
and settlement, registration, and custodial procedures. In addition, there may be less publicly available or less reliable information about issuers in emerging
markets than would be available about issuers in more developed capital markets, which can impede the sub-advisor’s ability to accurately evaluate foreign
securities. Such issuers may not be subject to accounting, auditing and financial reporting standards and requirements comparable to those to which U.S.
companies are subject. In certain emerging market countries, fraud and corruption may be more prevalent than in developed market countries, and investor
protections may be more limited than those in other countries. It may be difficult to obtain or enforce legal judgments against non-U.S. companies and
non-U.S. persons in foreign jurisdictions, either through the foreign judicial system or through a private arbitration process. These matters have the potential
to impact a Fund's investment objective and performance.

Foreign Exposure Risk

Exposure to non-U.S. issuers carries potential risks not associated with exposure to U.S. issuers. Such risks may include, but are not limited to: (1) political and
financial instability, (2) less liquidity, (3) greater volatility, and (4) different government regulation of issuers. To the extent a Fund exposes a significant portion
of its assets to securities of non-U.S. issuers domiciled in a single country or region, it is more likely to be affected by events or conditions of that country or
region. A Fund’s exposure to a non-U.S. issuer may subject a Fund to regulatory, political, currency, security, economic and other risks associated with that
country, including tariffs, trade disputes or the imposition of economic and other sanctions by the U.S. or another country against a particular country, as well
as competition from subsidized foreign competitors with lower production costs. There may be restrictions on the flow of international capital, including the
possible seizure or nationalization of the assets of non-U.S. issuers to which the Fund is exposed. Global economic and financial markets have become
increasingly interconnected and conditions (including recent volatility, terrorism, war and political instability) and events (including natural disasters) in one
country, region or financial market may adversely impact issuers in a different country, region or financial market.

Foreign Investing Risk

Non-U.S. investments carry potential risks not associated with U.S. investments. Such risks may include, but are not limited to: (1) currency exchange rate
fluctuations, (2) political and financial instability, (3) less liquidity, (4) lack of uniform accounting, auditing, recordkeeping and financial reporting standards, (5)
greater volatility; (6) different government regulation and supervision of foreign banks, stock exchanges, brokers and listed companies, and (7) delays in
transaction settlement in some foreign markets. Additionally, trading in foreign markets generally involves higher transaction costs than trading in U.S.
markets. There may be very limited oversight of certain foreign banks or securities depositories that hold foreign securities and currency, and the laws of
certain countries may limit the ability to recover such assets if a foreign bank, depository, or their agents goes bankrupt. In certain countries, legal remedies
available to investors may be more limited than those available with respect to investments in the U.S. and investors may encounter difficulties in enforcing
contractual obligations. Additionally, in certain markets, a Fund may not receive timely payment for securities or other instruments it has delivered or receive
delivery of securities paid for and may be subject to increased risk that the counterparty will fail to make payments or delivery when due or default
completely. To the extent a Fund invests a significant portion of its assets in securities of a single country or region, it is more likely to be affected by events or
conditions of that country or region. A Fund’s investment in a foreign issuer may subject a Fund to regulatory, political, currency, security, economic and other
risks associated with that country, including tariffs, trade disputes or the imposition of economic and other sanctions by the U.S. or another country against a
particular country, as well as competition from subsidized foreign competitors with lower production costs.

There may be restrictions on the flow of international capital, including the possible seizure or nationalization of the securities issued by non-U.S. issuers held
by a Fund. In addition, the repatriation of investment income, capital or the proceeds of sales of securities from certain of the countries may require advance
government notification or authority, and if a deterioration occurs in a country’s balance of payments, the country could impose temporary restrictions on
foreign capital remittances. A Fund also could be adversely affected by delays in, or a refusal to grant, any required governmental approval for repatriation, as
well as by the application to it of other restrictions on investment. Global economic and financial markets have become increasingly interconnected and

32 Prospectus — Additional Information About the Funds



conditions (including recent volatility, terrorism, war and political instability) and events (including natural disasters) in one country, region or financial market
may adversely impact issuers in a different country, region or financial market. In addition, the Holding Foreign Companies Accountable Act (the “HFCAA")
could cause securities of a foreign (non-U.S.) company, including ADRs, to be delisted from U.S. stock exchanges if the company does not allow the U.S.
government to oversee the auditing of its financial information. Although the requirements of the HFCAA apply to securities of all foreign (non-U.S.) issuers,
the SEC has thus far limited its enforcement efforts to securities of Chinese companies.

Securities of issuers traded on foreign exchanges may be suspended, either by the issuers themselves, by an exchange or by governmental authorities. Trading
suspensions may be applied from time to time to the securities of individual issuers for reasons specific to that issuer, or may be applied broadly by exchanges
or governmental authorities in response to market events. In the event that a Fund holds material positions in such suspended securities, a Fund's ability to
liquidate its positions or provide liquidity to investors may be compromised and a Fund could incur significant losses.

High Portfolio Turnover Risk

Portfolio turnover is a measure of a Fund’s trading activity over a one-year period. A portfolio turnover rate of 100% would indicate that a Fund sold and
replaced the entire value of its securities holdings during the period. A Fund may engage in active and frequent trading and may have a high portfolio
turnover rate, which could increase a Fund’s transaction costs because of increased broker commissions resulting from such transactions. These costs are not
reflected in a Fund’s annual operating expenses or in the expense example, but they can have a negative impact on performance and generate higher capital
gain distributions to shareholders than if a Fund had a low portfolio turnover rate. Frequent trading by a Fund could also result in increased realized net
capital gains, distributions of which are taxable to a Fund's shareholders when Fund shares are held in a taxable account (including net short-term capital gain
distributions, which are taxable to them as ordinary income).

High-Yield Securities Risk

Exposure to high-yield securities (commonly referred to as “‘junk bonds”) generally involves significantly greater risks of loss of your money than an investment
in investment-grade securities. Compared with issuers of investment grade securities, issuers of high-yield securities are more likely to encounter financial
difficulties and to be materially affected by these difficulties. High-yield debt securities may fluctuate more widely in price and yield and may fall in price when
the economy is weak or expected to become weak. These securities also may be difficult to sell at the time and price a Fund desires. High-yield securities are
considered to be speculative with respect to an issuer’s ability to pay interest and principal and carry a greater risk that issuers of lower-rated securities will
default on the timely payment of principal or interest. Rising interest rates may compound these difficulties and reduce an issuer’s ability to repay principal and
interest obligations. Issuers of lower-rated securities also have a greater risk of default or bankruptcy. Issuers of securities that are in default or have defaulted
may fail to resume principal or interest payments, in which case a Fund may lose its entire investment. Below-investment-grade securities may experience
greater price volatility and less liquidity than investment-grade securities.

Lower-rated securities are subject to certain risks that may not be present with investments in higher-grade securities. The lower rating of certain high-yielding
corporate income securities reflects a greater possibility that the financial condition of the issuer or adverse changes in general economic conditions may
impair the ability of the issuer to pay income and principal. Changes by credit rating agencies in their ratings of a fixed-income security also may affect the
value of these investments. However, allocating investments among securities of different issuers could reduce the risks of owning any such securities
separately. The prices of these high-yield securities tend to be less sensitive to interest rate changes than investment-grade investments, but more sensitive to
adverse economic changes or individual corporate developments. During economic downturns or periods of rising interest rates, highly leveraged issuers may
experience financial stress that adversely affects their ability to service principal and interest payment obligations, to meet projected business goals or to
obtain additional financing, and the markets for their securities may be more volatile. If an issuer defaults, a Fund may incur additional expenses to seek
recovery. Additionally, accruals of interest income for a Fund may have to be adjusted in the event of default. In the event of an issuer’s default, a Fund may
write off prior income accruals for that issuer, resulting in a reduction in a Fund’s current dividend payment. Frequently, the higher yields of high-yielding
securities may not reflect the value of the income stream that holders of such securities may expect, but rather the risk that such securities may lose a
substantial portion of their value as a result of their issuer’s financial restructuring or default.

The credit rating of a security may not accurately reflect the actual credit risk associated with such a security. The creditworthiness of issuers of these securities
may be more complex to analyze than that of issuers of investment grade debt securities, and the overreliance on credit ratings may present additional risks.

Adverse publicity and investor perceptions, whether or not based on fundamental analysis, may decrease the values and liquidity of such securities, especially
in a thinly traded or illiquid market. To the extent a Fund owns or may acquire illiquid or restricted high-yield securities or unrated securities of comparable
quality, these securities may involve special registration responsibilities, liabilities, costs, and liquidity and valuation difficulties.

Inflation Index-Linked Securities Risk

Unlike a conventional bond, whose issuer makes regular fixed interest payments and repays the face value of the bond at maturity, an inflation index-linked
security provides principal payments and interest payments that vary as the principal and/or interest are adjusted over time to reflect a rise or a drop in the
reference inflation-related index. The value of inflation index-linked securities is expected to change in response to real interest rates, which are in turn tied to
the relationship between nominal interest rates and the rate of inflation. There can be no assurance that an inflation index that is used will accurately measure
the real rate of inflation. The price of an inflation index-linked security generally falls when real interest rates rise and rises when real interest rates fall. If
inflation is lower than expected during the period a Fund holds the security, a Fund may earn less on it than on a conventional bond. Deflation risk is the
opposite of inflation risk, and is the risk that the prices throughout the economy decline over time. Deflation may have an adverse effect on the
creditworthiness of issuers and may make issuer defaults more likely, which may result in a decline in the value of the Fund'’s portfolio.

Interest payments on such securities are unpredictable and will fluctuate as the principal and interest are adjusted to reflect movements in the inflation-related
index. The principal value of an investment in the Fund is not protected or otherwise guaranteed by the value of the Fund’s investments in inflation
index-linked securities. Any increase in the principal amount of an inflation index-linked security will be taxable as ordinary income, even though a Fund will
not receive the increased principal until maturity.

Infrastructure Investments Risk

The values of a Fund’s investment in securities and other obligations of U.S. and nonU.S. issuers providing exposure to infrastructure investments
(“Infrastructure Investments”) may be entirely dependent upon the successful development, construction, maintenance, renovation, enhancement or
operation of infrastructure assets or infrastructure-related projects. In the case of debt instruments or loans issued to finance (or refinance) the ownership,
development, construction, maintenance, renovation, enhancement, or operation of infrastructure assets, a Fund may be entirely dependent on revenues or
profits earned in respect of the infrastructure asset or project to receive the repayment of any principal and interest owed to it. Accordingly, a Fund has
significant exposure to adverse economic, regulatory, political, legal, demographic, environmental and other developments affecting the success of the
infrastructure assets or projects in which it directly or indirectly invests.

Infrastructure Investments are subject to a variety of risk factors that may adversely affect their success including significant use of leverage, high financing or
interest costs, costs associated with environmental and other regulations, the effects of economic slowdown and surplus capacity, increased competition from
other providers of similar services, unfavorable demographic trends, obsolescence of the related service or product it provides, cost over-runs, developmental
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delays, uncertainties concerning the availability of fuel at reasonable prices, the effects of energy conservation policies, poor planning, unexpected
maintenance capital expenditures, increased operating expenses, and other factors. Additionally, infrastructure-related projects may be subject to regulation
by various governmental authorities, including with respect to the rates they can charge for their products or services, and can be significantly affected by
government spending policies because infrastructure-related issuers may rely, to a significant extent, on U.S. and foreign government demand for their
products and services.

Infrastructure Investments (and related infrastructure assets) may also be adversely affected by natural disasters, geopolitical tensions, wars, terrorism or other
catastrophes, legal challenges due to environmental, operational or other issues, the imposition of special tariffs or changes in tax laws, changes in exchange
rates or interest rates, changes in prices for competitive services, economic conditions, tax treatment, removal or diminution of governmental subsidies,
additional regulation, governmental intervention, litigation, negative publicity and public perception and unfavorable events in the regions where assets are
located (e.g., expropriation, nationalization, confiscation of assets and property or imposition of restrictions on foreign investments and repatriation of capital,
military coups, social unrest, violence or labor unrest). There is also the risk that corruption may negatively affect infrastructure projects and other
infrastructure assets, especially in emerging markets, resulting in, among other things, delays and cost overruns. Infrastructure projects may face competition
from government-sponsored projects, which could decrease the revenues generated from the asset or the number of available investment opportunities for a
Fund.

A significant portion of the revenues of certain infrastructure assets or projects may be from one customer or a relatively small number of customers, including
governmental entities and utilities. Accordingly, the values of certain Infrastructure Investments may be highly sensitive to the loss of one or more of those
customers, and the loss of any single client may result in the issuer’s payment default.

A Fund may make investments in infrastructure assets or projects that have not yet completed the construction phases of their development and which are
not yet generating cash or revenue. Unexpected delays in completion of the construction phase in relation to any such project, any “overrun” in the costs of
construction or any construction or maintenance defect, may adversely affect the ability of the issuer of a Fund’s investments to service its debts. Any resulting
default may adversely affect the value of a Fund’s investment.

A Fund may make investments from time to time in infrastructure loan assets which are held on existing lenders’ books, which means that a default by

the counterparty may expose a Fund to losses regardless of the performance of the underlying projects or loans. The market for infrastructure bonds and
loans is emerging but also rapidly developing, which means there may be fewer investment opportunities than other fixed-income sectors. There also may be
fewer market participants willing to purchase infrastructure-related investments compared to other debt markets. Infrastructure assets and related investment
opportunities may be more prevalent in developing or emerging markets, where certain of the risks described above, including the risk of default, may be
heightened. See “Emerging Markets Risk.”

To the extent that there are environmental liabilities arising in the future in relation to any sites owned or used by an infrastructure company or project
(including, for example, cleanup and remediation liabilities), a company may be required to contribute financially towards any such liabilities which in turn
may increase its risk of defaulting and/or adversely affect the values of a Fund's investments.

Some infrastructure-related projects may utilize relatively new or developing technologies and there may be issues in relation to those technologies that
become apparent only in the future. Such issues may give rise to additional costs for the relevant issuer or project or may otherwise result in the financial
performance of the infrastructure project being poorer than anticipated. This may adversely affect the values of a Fund's investments. Additionally,
technological advances in the future may reduce the competitive efficiency of existing or commissioned infrastructure projects, services, or networks.

Infrastructure assets, including investments related to infrastructure projects and infrastructure-related companies, may be more susceptible to adverse
economic or regulatory occurrences and other specific risks affecting their industries, which may adversely affect the development and success of the
infrastructure companies and projects related to assets in which a Fund invests; delay or limit repayment of the principal and interest payments on a
borrower’s loans or other debt; adversely affect a Fund’s rights in collateral relating to a loan or other investment; or otherwise adversely affect the value of a
Fund’s investments.

A Fund’s ability to recover in respect of a defaulted bond or loan may be limited. Some infrastructure-related debt instruments may not be secured by any
assets and may not be supported by other credit enhancements. Where recourse to a guarantor, or other third party, or other assets exists, recovery on a
defaulted bond or loan may require a Fund to incur significant costs and delay and/or require participation in restructuring or bankruptcy proceedings. In
certain jurisdictions, a Fund may have limited or no rights in respect of such proceedings. In the case of a defaulted bond or loan, a Fund may determine to
sell its investment or claim at a price substantially below what it might receive if it participated in a restructuring or bankruptcy proceeding for a variety of
reasons, including to avoid incurring significant costs, delay or uncertainty, or because of the potentially adverse consequences that may occur if a Fund takes
possession of certain types of assets.

In addition to the risks described above, each of which may adversely affect the values of a Fund’s investments, sector-specific risks may also adversely affect
the values of a Fund’s investments. A summary of some of the principal sector-specific risks is included below. The inclusion of a specific risk below with
respect to a specific sector does not mean that that risk does not also apply in respect of a Fund'’s other investments:

= Transportation. Transportation-related infrastructure assets may be adversely affected by, among other things, economic and market changes, fuel prices,
labor relations, geopolitical concerns and insurance costs. Transportation-related infrastructure assets and related businesses may also be subject to
significant government regulation and oversight, which may adversely affect their businesses.

= Electric Utilities and Power. Deregulation may subject utility- and power-related infrastructure assets to greater competition and may adversely affect their
performance. Assets in the utilities and/or power industries may have difficulty obtaining financing for large construction projects during periods of inflation
or unsettled capital markets; face restrictions on operations and increased cost and delays attributable to environmental considerations and regulation; find
that existing plants, equipment or products have been rendered obsolete by technological innovations; or be subject to increased costs because of the
scarcity of certain fuels or the effects of manmade or natural disasters. Existing and future regulations or legislation may make it difficult for utility and
power assets to operate profitably. Government regulators monitor and control utility and power revenues and costs, and therefore may limit utility-related
profits. There is no assurance that regulatory authorities will grant rate increases in the future. Energy conservation and changes in climate or environmental
policy may also have a significant adverse impact on the revenues and expenses of utility and power-related assets. Additionally, independent power
producers may face other risks such as but not limited to (i) market risks, (i) project risks, and (iii) structural risk.

= Energy. Energy-related infrastructure assets may be highly cyclical and highly dependent on energy prices. The success of such assets can be strongly
affected by one or more of the following: the levels and volatility of global energy prices, energy supply and demand, capital expenditures on exploration
and production of energy sources, energy conservation efforts, exchange rates, interest rates, economic conditions, tax treatment, increased competition
and technological advances. Infrastructure assets and projects in this sector may be subject to substantial government regulation and contractual fixed
pricing, which may increase the cost of doing business and limit the revenue or earnings available to support the assets’ financing. Energy-related projects
face a significant risk of liability from accidents resulting in injury or loss of life or property, pollution or other environmental problems, equipment
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malfunctions or mishandling of materials and a risk of loss from wars, terrorism, political strife, geopolitical tensions, and natural disasters. Assets involving
pipelines are subject to certain risks, including pipeline and equipment leaks and ruptures, explosions, fires, unscheduled downtime, transportation
interruptions, discharges or releases of toxic or hazardous gases and other environmental risks. Any such event could have serious consequences for the
general population of the affected area. Energy-related projects can be significantly affected by the supply of, and demand for, specific products (e.qg., oil
and natural gas) and services, exploration and production spending, government subsidization, world events and general economic conditions.
Energy-related assets may have relatively high levels of debt and may be more likely to have to restructure their debt if there are downturns in energy
markets or the economy as a whole.

= Renewable Energy. Governments may provide a range of incentives and subsidies for specific types of assets, especially for renewable energy assets.
Changes in the application of government policy in relation to the incentives and subsidies that they provide may have a material impact upon the
profitability or viability of renewable-energy related infrastructure-related assets. The generation of power from renewable energy sources tends to be
reliant upon relatively recent technological developments (or the application thereof), and therefore unforeseen technical deficiencies with installations may
occur. Moreover, the reliance of any renewable energy project, or group of projects, on a variable resource (for example, ambient light in the case of solar
power projects, wind speed in the case of wind power projects and waste in the case of wastetoenergy projects) may affect the profitability of a site or
sites. In addition, in the event of a failure of a utility or other private company contracted to purchase power produced by an installation or expiration of
such a contract, in which the Fund has invested, difficulties may arise in contracting with a replacement power purchaser.

= Communication Networks and Equipment. The telecommunications market is characterized by increasing competition and regulation by various regulatory
authorities. Infrastructure assets in the telecommunications sector may encounter distressed cash flows due to the need to commit substantial capital to
meet increasing competition, particularly in developing new products and services using new technology. Technological innovations may make the products
and services of certain assets obsolete. Telecommunication-related infrastructure assets may depend on franchises or licenses in order to provide services in
a given location. Licensing and franchise rights in the telecommunications sector are limited, which may provide an advantage to certain participants.
Limited availability of such rights, high barriers to market entry and increasing regulatory oversight, among other factors, has led to consolidation within the
sector, which could lead to further regulation or other negative effects in the future. Various forms of cyber attack, the sophistication and lethality of which
continues to evolve, threaten communication networks and could severely hamper any infrastructure project dependent upon communication networks
and equipment.

= Public and Social Infrastructure. Public and social infrastructure assets, such as hospitals, schools, government accommodations, and other public service
facilities projects, may be subject to risks that include, but are not limited to, costs associated with governmental, environmental and other regulations, the
effects of economic slowdowns, increased competition from other providers of such services, uncertainties concerning costs, adverse political
developments, and the level of government spending on infrastructure projects.

= Metals and Mining. Investments in metals and mining related infrastructure assets may be speculative and subject to greater price volatility than investments
in other types of companies. The performance of assets in this sector is related to, among other things, worldwide metal prices, and extraction and
production costs. Worldwide metal prices may fluctuate substantially over short periods of time. Metals and mining assets may also be subject to the effects
of competitive pressures in the metals and mining industry.

= |ndustrial. Industrial-related infrastructure assets may be adversely affected by supply and demand both for their specific product or service and for industrial
sector products in general. Government regulation, world events, exchange rates and economic conditions, technological developments and liabilities for
environmental damage and general civil liabilities will likewise affect the performance of these assets and their ability to repay their debts. The industrials
sector may also be adversely affected by changes or trends in commodity prices, which can be highly volatile.

Interest Rate Risk

Investments in fixed-income securities or derivatives that are influenced by interest rates are subject to interest rate risk. Generally, the value of investments
with interest rate risk, such as fixed-income securities or derivatives, will move in the opposite direction as movements in interest rates. For example, the value
of a Fund’s fixed-income investments or derivatives typically will fall when interest rates rise. Factors including central bank monetary policy, rising inflation
rates, and changes in general economic conditions may cause interest rates to rise, which could cause the value of a Fund’s investments to decline.
Additionally, the value of income-oriented equity securities that pay dividends may decline when interest rates rise, as rising interest rates can reduce
companies’ profitability and their ability to pay dividends. Rising interest rates can reduce companies’ profitability and their ability to pay dividends. Interest
rate increases, including significant or rapid increases, may result in a decline in the value of bonds or derivatives held by a Fund, make issuers less willing or
able to make principal and interest payments on fixed-income investments when due, lead to heightened volatility in the fixed-income markets and adversely
affect the liquidity of certain fixed-income investments, any of which may result in substantial losses to a Fund. When interest rates decline, issuers may
prepay higher-yielding securities held by a Fund, resulting in a Fund reinvesting in securities with lower yields, which may cause a decline in its income.
Interest rate changes may have a more pronounced effect on the market value of fixed-rate instruments than on floating-rate instruments. The value of
floating rate and variable securities may decline if their interest rates do not rise as quickly, or as much, as general interest rates. The prices of fixed-income
securities or derivatives are also affected by their durations. Fixed-income securities with longer durations tend to be more sensitive to changes in interest
rates, usually making them more volatile than fixed-income securities with shorter durations. Rising interest rates may cause the value of a Fund’s investments
in investments with longer durations and terms to maturity to decline, which may adversely affect the value of a Fund. For example, if a bond has a duration
of two years, a 1% increase in interest rates could be expected to result in a 2% decrease in the value of the bond. Alternatively, if a bond has a duration of
three years, a 1% increase in interest rates could be expected to result in a 3% decrease in the value of the bond. Yields of fixed-income securities will
fluctuate over time. In addition, decreases in fixed-income dealer market-making capacity may lead to lower trading volume, heightened volatility, wider
bid-ask spreads, and less transparent pricing in certain fixed-income markets.

A Fund may not be able to hedge against changes in interest rates or may choose not to do so for cost or other reasons. In addition, any hedges may not
work as intended.

Investment Risk

An investment in a Fund is not a deposit with a bank and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government
agency. A Fund should not be relied upon as a complete investment program. The share price of a Fund fluctuates, which means that when you sell your
shares of a Fund, they could be worth less than what you paid for them. Therefore, you may lose money by investing in a Fund.

Issuer Risk

The value of, and/or the return generated by, a security may decline for a number of reasons that directly relate to the issuer, such as management
performance, financial leverage and reduced demand for the issuer’s goods or services, as well as the historical and prospective earnings of the issuer and the
value of its assets. When the issuer of a security implements strategic initiatives, including mergers, acquisitions and dispositions, there is the risk that the
market response to such initiatives will cause the share price of the issuer’s securities to fall. An individual security may be more volatile, and may perform
differently, than the market as a whole.
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Liquidity Risk

A Fund is susceptible to the risk that certain investments held by a Fund may have limited marketability, be subject to restrictions on sale, be difficult or
impossible to purchase or sell at favorable times or prices or become less liquid in response to market developments or adverse credit events that may affect
issuers or guarantors of a security. Market prices for such instruments may be volatile. During periods of substantial market volatility, an investment or even
an entire market segment may become illiquid, sometimes abruptly, which can adversely affect a Fund’s ability to limit losses. When there is little or no active
trading market for specific types of securities, it can become more difficult to purchase or sell the securities at or near their perceived value. As a result, a Fund
may have to lower the price on certain securities that it is trying to sell, sell other securities instead or forgo an investment opportunity, any of which could
have a negative effect on Fund management or performance. An inability to sell a portfolio position can adversely affect a Fund’s NAV or prevent a Fund from
being able to take advantage of other investment opportunities. A Fund could lose money if it is unable to dispose of an investment at a time that is most
beneficial to a Fund. Unexpected redemptions or redemptions by a few large investors in a Fund may force a Fund to sell certain investments at unfavorable
prices to meet redemption requests or other cash needs and may have a significant adverse effect on a Fund’s NAV per share and remaining Fund
shareholders. This could negatively affect a Fund’s ability to buy or sell debt securities and increase the related volatility and trading costs. A Fund may lose
money if it is forced to sell certain investments at unfavorable prices to meet redemption requests or other cash needs. Judgment plays a greater role in
pricing illiquid investments than in investments with more active markets.

Litigation, Bankruptcy, and Other Proceedings Risk

Investments in stressed, distressed or bankrupt companies include a material risk of involving the Fund in a related litigation. Such litigation can be time
consuming and expensive, and can frequently lead to unpredicted delays or losses. Litigation expenses, including payments pursuant to settlements or
judgments, generally will be borne by the Fund.

There are a number of significant risks when investing in companies involved in bankruptcy or other reorganization proceedings, and many events in a
bankruptcy are the product of contested matters and adversary proceedings which are beyond the control of the creditors. A bankruptcy filing may have
adverse and permanent effects on a company. Further, if the proceeding is converted to a liquidation, the liquidation value of the company may not equal the
liquidation value that was believed to exist at the time of the investment. In addition, the duration of a bankruptcy or other reorganization proceeding is
difficult to predict. A creditor’s return on investment can be impacted adversely by delays while a plan of reorganization is being negotiated, approved by the
creditors, confirmed by the bankruptcy court (if applicable), and becomes effective. In bankruptcy, certain claims, such as claims for taxes, wages and certain
trade claims, may have priority by law over the claims of certain creditors and administrative costs in connection with a bankruptcy proceeding are frequently
high and will be paid out of the debtor’s estate prior to any return to creditors.

Certain fixed-income securities invested in by the Fund could be subject to U.S. federal, state or non-U.S. bankruptcy laws or fraudulent transfer or
conveyance laws if such securities were issued with the intent of hindering, delaying or defrauding creditors or, in certain circumstances, if the issuer receives
less than reasonably equivalent value or fair consideration in return for issuing such securities. If a court were to find that the issuance of the securities was a
fraudulent transfer or conveyance, the court could void the payment obligations under the securities, further subordinate the securities to other existing and
future indebtedness of the issuer or require the Fund to repay any amounts received by it with respect to the securities. In the event of a finding that a
fraudulent transfer or conveyance occurred, the Fund may not receive any payment on the securities. If the Fund, the Manager or the sub-advisor is found to
have interfered with the affairs of a company in which the Fund holds a debt investment, to the detriment of other creditors or common stockholders of such
company, the Fund may be held liable for damages to injured parties or a bankruptcy court. While the Fund will attempt to avoid taking the types of action
that would lead to such liability, there can be no assurance that such claims will not be asserted or that the Fund will be able to successfully defend against
them. Moreover, such debt may be disallowed or subordinated to the claims of other creditors or treated as equity.

Insofar as the Fund’s portfolio includes obligations of non-United States obligors, the laws of certain foreign jurisdictions may provide for avoidance remedies
under factual circumstances similar to those described above or under different circumstances, with consequences that may or may not be analogous to those
described above under U.S. federal or state laws. Changes in bankruptcy laws (including U.S. federal and state laws and applicable non-United States laws)
may adversely impact the Fund’s securities.

Loan Interests Risk

In making investments in loans that are made by banks or other financial intermediaries to borrowers, a Fund will depend primarily on the creditworthiness of
the borrower for payment of principal and interest, and will also rely on the financial institution to make principal and interest payments to a Fund once it
receives payment on the underlying loan or to pursue appropriate remedies against a borrower in the event that the borrower defaults, which may expose

a Fund to the credit risk of both the financial institution that made the loan and the underlying borrower. The market for bank loans may not be highly liquid,
and a Fund may have difficulty selling them. Unlike publicly traded common stocks which trade on national exchanges, there is no central place or exchange
for loans, including bank loans and senior loans, to trade. Loans trade in an over-the-counter market, and confirmation and settlement, which are effected
through standardized procedures and documentation, may take significantly longer than seven days to complete. Extended trade settlement periods may, in
unusual market conditions with a high volume of shareholder redemptions, present a risk to shareholders regarding a Fund’s ability to pay redemption
proceeds within the allowable time periods stated in its prospectus. The secondary market for floating rate loans also may be subject to irregular trading
activity and wide bid/ask spreads. The lack of an active trading market for certain loans may impair the ability of a Fund to sell its loan interests at a time when
it may otherwise be desirable to do so or may require a Fund to sell them at prices that are less than what a Fund regards as their fair market value, which
would cause a material decline in a Fund’s NAV and may make it difficult to value such loans. Accordingly, loan interests may at times be illiquid. Restrictions
on transfers in loan agreements, a lack of publicly available information and other factors may make bank loans more difficult to sell at an advantageous time
or price than other types of securities or instruments. There may be less readily available information about loans. Interests in loans made to finance highly
leveraged companies or transactions, such as corporate acquisitions, may be especially vulnerable to adverse changes in economic or market conditions. It
may be difficult for a Fund to obtain an accurate picture of a lending bank’s financial condition. Loan interests may not be considered “securities,” and
purchasers, such as a Fund, therefore may not be entitled to rely on the anti-fraud protections of the federal securities laws. A Fund also may be in possession
of material non-public information about a borrower as a result of its ownership of a loan instrument of such borrower. Because of prohibitions on trading in
securities of issuers while in possession of such information, a Fund might be unable to enter into a transaction in a security of that borrower when it would
otherwise be advantageous to do so. Any steps taken to ensure that a Fund does not receive material non-public information about a security may have the
effect of causing a Fund to have less information than other investors about certain interests in which it seeks to invest. Interests in secured loans have the
benefit of collateral and, typically, of restrictive covenants limiting the ability of the borrower to further encumber its assets, although many covenants may be
waived or modified with the consent of a certain percentage of the holders of the loans even if a Fund does not consent. There is a risk that the value of any
collateral securing a loan in which a Fund has an interest may decline and that the collateral may not be sufficient to cover the amount owed on the loan. In
most loan agreements there is no formal requirement to pledge additional collateral. In the event the borrower defaults, a Fund’s access to the collateral may
be limited or delayed by bankruptcy or other insolvency laws, or may be depleted by the interests of more senior lenders. Further, in the event of a default,
second lien secured loans will generally be paid only if the value of the collateral exceeds the amount of the borrower’s obligations to the first lien secured
lenders, and the remaining collateral may not be sufficient to cover the full amount owed on the loan in which a Fund has an interest. In addition, if a secured
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loan is foreclosed, the Fund would likely bear the costs and liabilities associated with owning and disposing of the collateral. A Fund may acquire a loan
interest by direct investment as a lender, by obtaining an assignment of all or a portion of the interests in a particular loan that are held by an original lender
or a prior assignee or by participation in a loan interest that is held by another party. As an assignee, a Fund normally will succeed to all rights and obligations
of its assignor with respect to the portion of the loan that is being assigned. However, the rights and obligations acquired by the purchaser of a loan
assignment may differ from, and be more limited than, those held by the original lenders or the assignor. When a Fund’s loan interest is a participation, a Fund
may have less control over the exercise of remedies than the party selling the participation interest, and it normally would not have any direct rights against
the borrower. As a participant, a Fund also would be subject to the risk that the party selling the participation interest would not remit a Fund’s pro rata share
of loan payments to a Fund.

Market Risk

A Fund is subject to the risk that the securities markets will move down, sometimes rapidly and unpredictably, based on overall economic conditions and
other factors, which may negatively affect a Fund’s performance. Even when securities markets perform well, there is no assurance that the investments held
by a Fund will increase in value along with the broader market. Equity securities generally have greater price volatility than fixed-income securities, although
under certain market conditions fixed-income securities may have comparable or greater price volatility. The financial markets generally move in cycles, with
periods of rising prices followed by periods of declining prices. The value of your investment may reflect these fluctuations. During a general downturn in the
securities markets, multiple asset classes may decline in value simultaneously. During times of market turmoil, investors tend to look to the safety of securities
issued or backed by the U.S. Treasury, causing the prices of these securities to rise and the yields to decline. In some cases, traditional market participants have
been less willing to make a market in some types of debt instruments, which has affected the liquidity of those instruments. Reduced liquidity in fixed-income
and credit markets may negatively affect many issuers worldwide. Prices in many financial markets have increased significantly over the last 10-15 years, but
there have also been periods of adverse market and financial developments and cyclical change during that timeframe, which have resulted in unusually high
levels of volatility in domestic and foreign financial markets that has caused losses for investors and may occur again in the future, particularly if markets enter
a period of uncertainty or economic weakness. Periods of unusually high volatility in the financial markets and restrictive credit conditions, sometimes limited
to a particular sector or geographic region, continue to recur. The value of a security may decline due to adverse issuer-specific conditions or general market
conditions unrelated to a particular issuer, such as real or perceived adverse geopolitical, regulatory, market, economic or other developments that may cause
broad changes in market value, changes in the general outlook for corporate earnings, changes in interest, currency or inflation rates, lack of liquidity in the
markets, public perceptions concerning these developments or adverse market sentiment generally. The value of a security may also decline due to factors
that affect a particular industry or industries, such as tariffs, labor shortages or increased production costs and competitive conditions within an industry.
Changes in the financial condition of a single issuer or market segment also can impact the market as a whole.

Geopolitical and other events, including war, terrorism, economic uncertainty, trade disputes, pandemics, public health crises, natural disasters,

and cybersecurity incidents, have led, and in the future may continue to lead, to general instability in world economies and markets and reduced liquidity in
securities, which may negatively affect the value of your investment. Such market disruptions have caused, and may continue to cause, broad changes in
market value, negative public perceptions concerning these developments, a reduction in the willingness and ability of some lenders to extend credit,
difficulties for some borrowers in obtaining financing on attractive terms, if at all, and adverse investor sentiment or publicity. Changes in value may be
temporary or may last for extended periods. Adverse market events may also lead to increased shareholder redemptions, which could cause a Fund to sell
investments at an inopportune time to meet redemption requests by shareholders and may increase a Fund'’s portfolio turnover, which could increase the costs
that a Fund incurs and lower a Fund's performance.

Policies established by the U.S. government and/or Federal Reserve and economic and political circumstances within the U.S. and abroad, such as inflation,
changes in interest rates, recessions, changes in government leadership, a government’s inability to agree on a budget, high public debt, the threat or
occurrence of a federal government shutdown and threats or the occurrence of a failure to increase the federal government’s debt limit, which could result in
a default on the government’s obligations, may affect investor and consumer confidence and may adversely impact financial markets and the broader
economy, perhaps suddenly and to a significant degree. The severity or duration of adverse economic conditions may also be affected by policy changes made
by governments or quasi-governmental organizations. The imposition by the U.S. of tariffs on goods imported from foreign countries and reciprocal tariffs
levied on U.S. goods by those countries also may lead to volatility and instability in domestic and foreign markets.

Markets and market participants are increasingly reliant upon both publicly available and proprietary information data systems. Data imprecision, software or
other technology malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the performance of these
systems and may have an adverse impact upon a single issuer, a group of issuers, or the market at large. In certain cases, an exchange or market may close or
issue trading halts on either specific securities or even the entire market, which may result in the Fund being, among other things, unable to buy or sell certain
securities or financial instruments or accurately price its investments.

= Recent Market Events Risk. Both U.S. and international markets have experienced significant volatility in recent months and years. As a result of such
volatility, investment returns may fluctuate significantly. Moreover, during periods of significant volatility, the risks discussed herein associated with an
investment in a Fund may be increased. National economies are substantially interconnected, as are global financial markets, which creates the possibility
that conditions in one country or region might adversely impact issuers in a different country or region. However, the interconnectedness of economies and/
or markets may be changing, which may impact such economies and markets in ways that cannot be foreseen at this time.
Some countries, including the U.S., have adopted more protectionist trade policies, including trade tariffs and other trade barriers, which is a trend that
appears to be continuing globally. The economies of all nations, including the U.S., are subject to the risks of slowing global economic growth, protectionist
trade policies, inflationary pressures, limits imposed by international trade and security agreements, political or economic dysfunction, poor consumer
sentiment, and reduced demand for goods due to fluctuating commodity prices and currency values, and these risks may create significant market volatility
in ways that cannot be foreseen at the present time. These economic risks could have a negative impact on a Fund’s investments. The U.S. has imposed or
threatened to impose tariffs and other trade barriers on imports of certain categories of goods from Canada, Mexico, and European countries. The U.S. also
has imposed or threatened to impose tariffs and other trade barriers on imports of certain categories of goods from China, has restricted sales of certain
categories of goods to China, and has established barriers to investments in China. These countries have imposed or threatened to impose retaliatory tariffs
on U.S. goods. If relations between the U.S. and these and other foreign countries do not improve or continue to deteriorate, markets and individual
securities may be severely affected both regionally and globally, and the value of a Fund’s investments may go down.
The U.S. Federal Reserve and certain foreign central banks have started to lower interest rates, though economic or other factors could stop or reverse such
changes. It is difficult to accurately predict the various economic and political factors that influence the pace at which interest rates might change, the
timing, frequency or magnitude of any such changes in interest rates, or when such changes might stop or again reverse course. Changes in interest rates
could lead to an economic slowdown in the U.S. and abroad, significant market volatility and reduced liquidity in certain sectors of the market.
Deteriorating economic fundamentals may increase the risk of default or insolvency of particular issuers, negatively impact market value, increase market
volatility, cause credit spreads to widen, reduce bank balance sheets and cause unexpected changes in interest rates. Any of these could cause an increase
in market volatility, reduce liquidity across various sectors or markets or decrease confidence in the markets. Also, regulators have expressed concern that
changes in interest rates may cause investors to sell fixed income securities faster than the market can absorb them, contributing to price volatility. Historical
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patterns of correlation among asset classes may break down in unanticipated ways during times of high volatility, disrupting investment programs and
potentially causing losses.

Tensions, war or open conflict between nations, such as between Russia and Ukraine, in the Middle East or in eastern Asia could affect the economies of
many nations, including the United States. The duration of ongoing hostilities and sanctions cannot be predicted. Those events present material uncertainty
and risk with respect to markets globally and the performance of a Fund and its investments or operations could be negatively impacted whether or not a
Fund invests in securities of issuers located in or with significant exposure to the countries or regions directly affected.

Regulators in the U.S. have adopted a number of changes to regulations involving the markets and issuers, some of which apply to a Fund. The full effect
of such regulations is not currently known, and certain regulatory changes could limit a Fund's ability to pursue its investment strategies or make certain
investments, may make it more costly for a Fund to operate, and adversely impact performance. Additionally, it is possible such regulations could be further
revised or rescinded, which creates material uncertainty regarding their impact to a Fund.

Further, advancements in technology may also adversely impact market movements and liquidity. For example, the advanced development and increased
regulation of artificial intelligence may impact the economy and the performance of a Fund. As artificial intelligence is used more widely, which can occur
relatively rapidly, the profitability and growth of certain issuers and industries may be negatively impacted in ways that cannot be foreseen and could
adversely impact issuer and market performance. As a consequence, a Fund’s holdings and its overall performance could be negatively impacted.

High public debt in the U.S. and other countries creates ongoing systemic and market risks and policymaking uncertainty. There is no assurance that the
U.S. Congress will act to raise the nation’s debt ceiling; a failure to do so could cause market turmoil and substantial investment risks that cannot be fully
predicted. Unexpected political, regulatory and diplomatic events within the U.S. and abroad may affect investor and consumer confidence and may
adversely impact financial markets and the broader economy. China’s economy, which has been sustained through debt-financed spending on housing and
infrastructure, appears to be experiencing a significant slowdown and growing at a lower rate than prior years. While the Chinese government appears to
be taking measures to address these issues, due to the size of China’s economy, the resolution of these issues could impact a number of other countries.
Certain illnesses spread rapidly and have the potential to significantly and adversely affect the global economy. The impact of epidemics and/or pandemics
that may arise in the future could negatively affect the economies of many nations, individual companies and the global securities and commodities
markets, including their liquidity, in ways that cannot necessarily be foreseen at the present time and could last for an extended period of time.

Global climate change potentially may affect property and security values. Impacts from climate change may include significant risks to global financial
assets and economic growth. A rise in sea levels, an increase in powerful storms and/or a climate-driven increase in sea levels or flooding could cause
coastal properties to lose value or become unmarketable altogether. Certain issuers, industries and regions may be adversely affected by the impacts of
climate change in ways that cannot be foreseen, including on the demand for and the development of goods and services and related production costs,
and the impacts of legislation, regulation and international accords related to climate change, as well as any indirect consequences of regulation or business
trends driven by climate change. Regulatory changes and divestment movements tied to concerns about climate change could adversely affect the value of
certain land and the viability of industries whose activities or products are seen as accelerating climate change. Losses related to climate change could
adversely affect, among others, corporate issuers and mortgage lenders, the value of mortgage-backed securities, the bonds of municipalities that depend
on tax or other revenues and tourist dollars generated by affected properties, and insurers of the property and/or of corporate, municipal or
mortgage-backed securities.

Market Timing Risk

A Fund is subject to the risk of market timing activities by investors due to the nature of its investments, which requires a Fund in certain instances to fair
value certain of its investments. Some investors may engage in frequent short-term trading in a Fund to take advantage of any price differentials that may be
reflected in the NAV of a Fund’s shares. Frequent trading by Fund shareholders poses risks to other shareholders in a Fund, including (i) the dilution of a Fund’s
NAV, (i) an increase in a Fund's expenses, and (iii) interference with the ability to execute efficient investment strategies. While the Manager monitors trading
in a Fund, there is no guarantee that it can detect all market timing activities.

Model and Data Risk

The success of a sub-advisor's investment strategy depends largely on the effectiveness of its research models for screening assets for investment. Models and
data are used to screen potential investments for a Fund. When models or data prove to be incorrect or incomplete, any decisions made in reliance thereon
expose a Fund to potential risks. Securities selected using models or data can react differently to issuer, political, market, and economic developments than the
market as a whole or securities selected using only fundamental analysis, which could adversely affect value. Some of the models used by the sub-advisor are
predictive in nature. The use of predictive models has inherent risks. Because predictive models are usually constructed based on historical data supplied by
third parties, the success of relying on such models may depend heavily on the accuracy and reliability of the supplied historical data. Historical data inputs
may be subject to revision or correction, which may diminish the reliability and predictive quality of results. Data for some companies, particularly non-U.S.
companies, may be less available and/or less current than data for other companies. In addition, factors that affect a security’s value can change over time and
these changes may not be reflected in the quantitative model. There can be no assurance that the models are complete or accurate, or representative of
future market cycles, nor that they will always be beneficial to a Fund if they are accurate. Additionally, programs may become outdated or experience
malfunctions which may not be identified by the sub-advisor and therefore may also result in losses to a Fund. The sub-advisor’s security selection can be
adversely affected if it relies on erroneous or outdated data, and there is a risk that the finished model may contain errors, omissions, imperfections or
malfunctions, one or more of which could adversely affect a Fund's performance. These models may negatively affect Fund performance for various other
reasons, including human judgment, inaccuracy of historical data and non-quantitative factors (such as market or trading system dysfunctions, investor fear or
overreaction).

Changing and unforeseen market dynamics could also lead to a decrease in the short-term or long-term effectiveness of a model. Models may lose their
validity, leading to potential losses. No assurance can be given that a model will be successful under all or any market conditions. The use of artificial
intelligence or other evolving or emerging technologies presents significant risks and may exacerbate the aforementioned risks. The data used to build the
model is extremely complex and involves financial, economic, econometric and statistical theories which are then translated into computer code to create the
applicable program. Human judgment plays a role in building, utilizing, testing and modifying the financial algorithms and formulas used in these models.
Additionally, the data, which is typically supplied by third parties, can be imprecise or become stale due to new events or changing circumstances. Market
performance can be affected by non-quantitative factors (for example, investor fear, over-reaction or other emotional considerations) that are not easily
integrated into modeling programs. There may also be errors in the code for the models or issues relating to the computer systems used to screen securities.

Mortgage-Backed and Mortgage-Related Securities Risk

Investments in mortgage-backed and mortgage-related securities are influenced by the factors affecting the assets underlying the securities or the housing
market in general. Investments in mortgage-backed and mortgage-related securities are subject to market risks for fixed-income securities which include, but
are not limited to, credit risk, interest rate risk, prepayment and extension risk, callable securities risk, valuation risk, liquidity risk, and restricted securities risk.
These securities tend to be more sensitive to changes in interest rates than other types of debt securities. Small movements in interest rates (both increases
and decreases) may quickly and significantly reduce the value of certain mortgage-backed and mortgage-related securities. If interest rates fall, the rate of
prepayments tends to increase as borrowers are motivated to pay off debt and refinance at new lower rates. When mortgages and other obligations are
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prepaid and when securities are called, a Fund may have to reinvest in securities with a lower yield or fail to recover additional amounts (i.e., premiums) paid
for securities with higher interest rates, resulting in an unexpected capital loss and/or a decrease in the amount of dividends and yield. Because prepayments
increase when interest rates fall, the prices of mortgage-backed and mortgage-related securities do not increase as much as other fixed-income securities
when interest rates fall. When interest rates rise, borrowers are less likely to prepay their mortgage. A decreased rate of prepayments lengthens the expected
maturity of mortgage-backed and mortgage-related securities. Therefore, the prices of mortgage-backed and mortgage-related securities may decrease more
than prices of other fixed-income securities when interest rates rise. Rising interest rates tend to extend the duration of these securities, making them more
sensitive to changes in interest rates. Rising interest rates also may increase the risk of default by borrowers. As a result, in a period of rising interest rates, a
Fund may experience additional volatility and losses. A decline in the credit quality of and defaults by the issuers of mortgage-backed and mortgage-related
securities or instability in the markets for such securities may affect the value and liquidity of such securities, which could result in losses to a Fund. In
addition, certain mortgage-backed and mortgage-related securities may include securities backed by pools of loans made to “subprime” borrowers or
borrowers with blemished credit histories; the risk of defaults is generally higher in the case of mortgage pools that include such subprime mortgages.

= Adjustable Rate Mortgages (“ARMs") Risk. ARMs contain maximum and minimum rates beyond which the mortgage interest rate may not vary over the
lifetime of the security. In addition, many ARMs provide for additional limitations on the maximum amount by which the mortgage interest rate may adjust
for any single adjustment period. Alternatively, certain ARMs contain limitations on changes in the required monthly payment. In the event that a monthly
payment is not sufficient to pay the interest accruing on an ARM, any excess interest is added to the principal balance of the mortgage loan, which is repaid
through future monthly payments. If the monthly payment for such an instrument exceeds the sum of the interest accrued at the applicable mortgage
interest rate and the principal payment required at such point to amortize the outstanding principal balance over the remaining term of the loan, the excess
is used to reduce the then-outstanding principal balance of the ARM. In addition, certain ARMs may provide for an initial fixed, below-market or teaser
interest rate. During this initial fixed-rate period, the payment due from the related mortgagor may be less than that of a traditional loan. However, after
the teaser rate expires, the monthly payment required to be made by the mortgagor may increase significantly when the interest rate on the mortgage loan
adjusts. This increased burden on the mortgagor may increase the risk of delinquency or default on the mortgage loan and in turn, losses on the
mortgage-backed security into which that loan has been bundled. During periods of rising interest rates, changes in the coupon rate lag behind changes in
the market rate. During periods of extreme fluctuations in interest rates, the resulting fluctuation of ARM rates could affect the ARM’s market value. Most
ARMs generally have annual reset limits or “caps,” for example of 100 to 200 basis points. Fluctuation in interest rates above these levels could cause such
mortgage-backed securities to “cap out” and to behave more like long-term, fixed-rate debt securities. During periods of declining interest rates, the
coupon rates may readjust downward, and result in lower yields. Because of this feature, the value of ARMs will likely not rise during periods of declining
interest rates to the same extent as fixed-rate instruments.

Collateralized Mortgage Obligation (“CMOQOs") Risk. Investments in CMOs, including real estate mortgage investment conduits (“REMICs"), are subject to
the same risks as direct investments in the underlying mortgage-backed securities. In addition, CMOs may be less liquid and exhibit greater price volatility
than other types of mortgage-backed or asset-backed securities. CMOs may offer a higher yield than U.S. government securities, but they may also be
subject to greater price fluctuation and credit risk, and may be highly sensitive to changes in interest rates. In addition, CMOs typically will be issued in a
variety of classes or series, which have different maturities and are retired in sequence. While CMO collateral is generally issued by the Government National
Mortgage Association, the Federal Home Loan Mortgage Corporation or the Federal National Mortgage Association, the CMO itself may be issued by a
private party, such as a brokerage firm, that is not covered by any government guarantees. Privately issued CMOs are not U.S. government securities nor
are they supported in any way by any U.S. government agency or instrumentality. In the event of a default by an issuer of a CMO, there is no assurance
that the collateral securing such CMO will be sufficient to pay principal and interest, and the Fund could experience delays in liquidating its position. It is
possible that there will be limited opportunities for trading CMOs in the over-the-counter market, the depth and liquidity of which will vary from time to
time.

Mortgage Pass-Through Securities Risk. Mortgage pass-through securities are sensitive to interest rate changes, and small movements in interest rates, both
increases and decreases, may quickly and significantly affect the value of certain mortgage pass-through securities. Mortgage-backed securities tend to
increase in value less than other debt securities when interest rates decline, but are subject to similar or greater risk of decline in market value during
periods of rising interest rates. Certain of the mortgage pass-through securities in which a Fund may invest in are issued or guaranteed by agencies or
instrumentalities of the U.S. government but are not backed by the full faith and credit of the U.S. government. There can be no assurance that the U.S.
government would provide financial support to its agencies or instrumentalities where it was not obligated to do so, which can cause a Fund to lose money
or underperform. The risks of investing in mortgage pass-through securities include, among others, interest rate risk, credit risk, prepayment risk and
extension risk, as well as risks associated with the nature of the underlying mortgage assets and the servicing of those assets. These securities are subject to
the risk of default on the underlying mortgages, and such risk is heightened during periods of economic downturn. Transactions in mortgage pass-through
securities often occur through to-be-announced (“TBA") transactions. If a TBA counterparty defaults or goes bankrupt a Fund may experience adverse
market action, expenses, or delays in connection with the purchase or sale of the pools of mortgage pass-through securities specified in a TBA transaction
which can cause a Fund to lose money or underperform.

Municipal Securities Risk

The value of municipal securities, and the ability of a municipal issuer to make payments, can be affected by uncertainties in the municipal securities market,
including: litigation; the strength of the local or national economy; the issuer’s ability to raise revenues through tax or other means; budgetary constraints of
local, state and federal governments upon which the issuer may be relying for funding; a legislature’s willingness or ability to appropriate funds needed to pay
municipal securities obligations; the bankruptcy of the issuer; adverse political and legislative changes, including to eliminate or limit the tax-exempt status of
municipal bond interest or dividends; and other changes in the financial condition of a municipality.

Municipal securities and their issuers may be more susceptible to downgrade, default and bankruptcy as a result of economic stress. Factors contributing to
the economic stress on municipalities may include lower property tax collections as a result of lower home values, lower sales tax revenue as a result of
consumers cutting back spending, and lower income tax revenue as a result of a higher unemployment rate. In addition, since some municipal obligations
may be secured or guaranteed by banks and other institutions, the risk to a Fund could increase if the banking or financial sector suffers an economic
downturn and/or if the credit ratings of the institutions issuing the guarantee are downgraded or at risk of being downgraded by a national rating
organization. If such events were to occur, the value of the security could decrease or the value could be lost entirely, and it may be difficult or impossible for
a Fund to sell the security at the time and the price that normally prevails in the market. At times, municipal issuers have defaulted on obligations or
commenced insolvency proceedings. Financial difficulties of municipal issuers may continue or get worse in the future. Reductions in tax rates may make
municipal securities less attractive in comparison to taxable bonds. Some obligations may be difficult to trade or interest payments may be tied only to a
specific stream of revenue.

Other Investment Companies Risk

To the extent that a Fund invests in shares of other registered investment companies, a Fund will indirectly bear the fees and expenses, including, for example,
advisory and administrative fees, charged by those investment companies in addition to a Fund’s direct fees and expenses. If a Fund invests in other
investment companies, a Fund may receive distributions of taxable gains from portfolio transactions by that investment company and may recognize taxable
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gains from transactions in shares of that investment company, which could be taxable to a Fund’s shareholders when distributed to them. A Fund must rely on
the investment company in which it invests to achieve its investment objective. If the investment company fails to achieve its investment objective, the value
of a Fund's investment may decline, adversely affecting a Fund'’s performance. To the extent a Fund invests in other investment companies that invest in equity
securities, fixed-income securities and/or foreign securities, or that track an index, a Fund is subject to the risks associated with the underlying investments
held by the investment company or the index fluctuations to which the investment company is subject. A Fund will be subject to the risks associated with
investments in those companies, including but not limited to the following:

= Closed-end Funds Risk. Because closed-end funds may be listed on an exchange, they may be subject to trading halts, may trade at a discount or premium
to their NAV and may not be liquid. There can be no assurance that the market discount on shares of any closed-end fund purchased by a Fund will ever
decrease, and it is possible that this market discount may increase, in which case a Fund may suffer realized or unrealized capital losses due to further
decline in the market price, thereby adversely affecting the NAV of a Fund’s shares. Similarly, there can be no assurance that any shares of a closed-end
fund purchased by a Fund at a premium will continue to trade at a premium or that the premium will not decrease subsequent to a purchase of such shares
by a Fund. The lack of an active trading market or the halting of trading in the shares of closed-end funds in which a Fund invests may result in losses to a
Fund. In addition, the market price of closed-end funds tends to rise more in response to buying demand and fall more in response to selling pressure than
is the case with larger-capitalization companies.

Exchange-Traded Funds (“ETFs"”) Risk. Because ETFs are listed on an exchange, they may be 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 or premium to its NAV; (2) an active trading market for an ETF's shares may not
develop or be maintained; or (3) trading of an ETF's shares may be halted if the listing exchange’s officials deem such action appropriate, the shares are
delisted from the exchange, or the activation of market-wide “circuit breakers” (which are tied to large decreases in stock prices) halts stock trading
generally. An ETF that tracks an index may not precisely replicate the returns of that index and may not be permitted to sell poorly performing stocks that
are included in its index. An actively-managed ETF's performance will reflect its adviser’s ability to make investment decisions that are suited to achieving the
ETF's investment objectives. Future legislative or regulatory changes, including changes in taxation, could impact the operation of ETFs.

= Government Money Market Funds Risk. Investments in government money market funds are subject to interest rate risk, credit risk, and market risk.
Although a government money market fund seeks to preserve the value of a fund's investment at $1.00 per share, at times, the share price of government
money market funds may fall below the $1.00 share price, especially during periods of high redemption pressures, illiquid markets, and/or significant
market volatility. Credit risk is the risk that the issuer, guarantor or insurer of an obligation, or the counterparty to a transaction, may fail or become less
able or unwilling, to make timely payment of interest or principal or otherwise honor its obligations, or that it may default completely. There is the risk that
the issuers or guarantors of securities owned by a government money market fund, including securities issued by U.S. Government agencies, which are not
backed by the full faith and credit of the U.S. Government, will default on the payment of principal or interest or the obligation to repurchase securities
from the government money market fund. This could cause the government money market fund’s NAV to decline below $1.00 per share, which would
cause the Fund's investment to lose value.

Prepayment and Extension Risk

Prepayment and extension risk is the risk that a bond or other fixed-income security or investment might, in the case of prepayment risk, be called or
otherwise converted, prepaid or redeemed before maturity and, in the case of extension risk, that the investment might not be prepaid as expected. When
interest rates fall, borrowers will generally repay the loans that underlie certain debt securities, especially mortgage-related and other types of asset-backed
securities, more quickly than expected, causing the issuer of the security to repay the principal or otherwise call, convert or redeem the security prior to the
security ‘s expected maturity date. If this occurs, no additional interest will be paid on the investment, and the Fund may need to reinvest the proceeds at a
lower interest rate, reducing its income. Securities subject to prepayment risk generally offer less potential for gains when prevailing interest rates fall. If the
Fund buys those securities at a premium, accelerated prepayments on those securities could cause the Fund to lose a portion of its principal investment. Any
of these may result in a reduced yield to a Fund. The impact of prepayments on the price of a security may be difficult to predict and may increase the
security’s price volatility. The rate of prepayments tends to increase as interest rates fall, which could cause the average maturity of the portfolio to shorten.
Prepayments could also create capital gains tax liability in some instances. Variable and floating rate securities may be less sensitive to prepayment risk.
Conversely, extension risk is the risk that, as a result of higher interest rates or other factors, borrowers decrease prepayments. This may result in the extension
of a security’s effective maturity, increase the risk of default or delayed payment, heighten interest rate risk and increase the potential for a decline in an
investment's price. A rise in interest rates or lack of refinancing opportunities can cause the fund'’s average maturity to lengthen unexpectedly. This would
increase the fund’s sensitivity to rising rates and its potential for price declines. In addition, as a consequence of a decrease in prepayments, the amount of
principal available to the Fund for investment would be reduced. If the Fund’s investments are locked in at a lower interest rate for a longer period of time, the
Fund may be unable to capitalize on securities with higher interest rates or wider spreads. Extensions of obligations could cause a Fund to exhibit additional
volatility and hold securities paying lower-than-market rates of interest. Either case could hurt a Fund’s performance.

Redemption Risk

A Fund may experience periods of heavy redemptions that could cause a Fund to sell assets at inopportune times or at a loss or a depressed value. Heavy
redemptions, whether by a few large investors or many smaller investors, could hurt a Fund’s performance. Redemption risk is greater to the extent that one
or more investors or intermediaries control a large percentage of investments in a Fund, have short investment horizons, or have unpredictable cash flow
needs. The risk of loss is also greater if redemption requests are frequent, occur in times of overall market turmoil or declining prices for the securities sold, or
when the securities a Fund wishes to sell are illiquid. The ability or willingness of dealers and other institutional investors to buy or hold fixed-income securities
or otherwise to “make a market” in debt securities may also be reduced. These factors, along with an inability to find a ready buyer, or legal restrictions on a
security’s resale, may result in decreased liquidity and increased volatility in the fixed-income markets, and heightened redemption risk. Certain securities that
were liquid when purchased may later become illiquid, particularly in times of overall economic distress. Redemption risk is heightened if a Fund invests in
emerging market securities, which are generally less liquid than the securities of U.S. and other developed markets. During periods of heavy redemptions, a
Fund may borrow funds through the interfund credit facility, or from a bank line of credit, which may increase costs. The sale of assets to meet redemption
requests may create net capital gains or losses, which could cause a Fund to have to distribute substantial capital gains.

Reliance on Corporate Management and Financial Reporting Risk

The sub-advisor may select investments for a Fund on the basis of information and data made directly available to the sub-advisor by the issuers of securities
or through sources other than the issuers such as collateral pool servicers. The sub-advisor has no ability to independently verify such information and data
and is therefore dependent upon the integrity of the management of these issuers and of such servicers and the financial and collateral performance
reporting processes in general. Information and data provided regarding a particular issuer may not necessarily contain information that the sub-advisor
normally considers when evaluating the investment prospects of a company. Investors, such as a Fund, can incur material losses as a result of corporate
mismanagement, fraud and accounting irregularities.
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Repurchase Agreement Risk

The use of repurchase agreements involves counterparty risk and credit risk. Repurchase agreements may exhibit the economic characteristics of loans by

a Fund. The obligations of a seller under the repurchase agreement are not guaranteed, and there is a risk that the seller may fail to repurchase the underlying
securities, whether because of the seller’s bankruptcy or otherwise. In such event, a Fund would attempt to exercise its rights with respect to the underlying
collateral, including possible sale of the securities. A Fund permits various forms of securities as collateral with values that fluctuate and that are not issued or
guaranteed by the U.S. government. A Fund may incur various expenses in connection with the exercise of its rights and may be subject to various delays and
risks of loss, including: (a) possible declines in the value of the underlying collateral, (b) possible reduction in levels of income and (c) lack of access to the
securities (if they are held through a third-party custodian) and possible inability to enforce a Fund's rights. There also are risks that a counterparty may default
at a time when the collateral has declined in value, or a counterparty may become insolvent and subject to liquidation, which may affect the Fund’s right to
control the collateral.

Restricted Securities Risk

Securities not registered in the U.S. under the Securities Act of 1933, as amended (the “Securities Act”), or in non-U.S. markets pursuant to similar
regulations, including “Section 4(a)(2)" securities and “Rule 144A" securities, are restricted as to their resale. Such securities may not be listed on an
exchange and may have no active trading market. The prices of these securities may be more difficult to determine than publicly traded securities and these
securities may involve heightened risk as compared to investments in securities of publicly traded companies. They may be more difficult to purchase or sell at
an advantageous time or price because such securities may not be readily marketable in broad public markets, or may have to be held for a certain time
period before they can be resold. A Fund may not be able to sell a restricted security when the sub-advisor considers it desirable to do so and/or may have to
sell the security at a lower price than a Fund believes is its fair market value. A restricted security that was liquid at the time of purchase may subsequently
become illiquid. In addition, transaction costs may be higher for restricted securities and a Fund may receive only limited information regarding the issuer of a
restricted security. A Fund may have to bear the expense of registering restricted securities for resale and the risk of substantial delays in effecting the
registration. If, during such a delay, adverse market conditions were to develop, a Fund might obtain a less favorable price than prevailed at the time it
decided to seek registration of the security.

Secured, Partially Secured and Unsecured Obligation Risk

Debt obligations may be secured, partially secured or unsecured. Debt obligations that are secured with specific collateral of the borrower provide the holder
with a claim on that collateral in the event that the borrower does not pay scheduled interest or principal that is senior to that held by any unsecured
creditors, subordinated debt holders and stockholders of the borrower. Obligations that are fully secured offer a Fund more protection than a partially secured
or unsecured obligation in the event of such non-payment of scheduled interest or principal.

Interests in secured obligations have the benefit of collateral and, typically, of restrictive covenants limiting the ability of the borrower to further encumber its
assets. However, there is no assurance that the liquidation of collateral from a secured obligation would satisfy the borrower’s obligation, or that the collateral
can be liquidated. Furthermore, there is a risk that the value of any collateral securing an obligation in which a Fund has an interest may decline and that the
collateral may not be sufficient to cover the amount owed on the obligation. In most loan agreements there is no formal requirement to pledge additional
collateral. In the event the borrower defaults, a Fund’s access to the collateral may be limited or delayed by bankruptcy or other insolvency laws. In addition,
the collateral securing the obligation may not be recognized for a variety of reasons, including the failure to make required filings by lenders, trustees or other
responsible parties and, as a result, a Fund may not have priority over other creditors as anticipated. Further, in the event of a default, second lien secured
loans will generally be paid only if the value of the collateral exceeds the amount of the borrower’s obligations to the first lien secured lenders, and the
remaining collateral may not be sufficient to cover the full amount owed on the loan in which a Fund has an interest.

If an obligation in which a Fund invests, such as a secured loan, is foreclosed, a Fund could become owner, in whole or in part, of any collateral, which could
include, among other assets, real estate or other real or personal property, and as a creditor would likely bear its pro rata costs and liabilities associated with
owning and holding or disposing of the collateral. The collateral may be difficult to sell, and a Fund would bear the risk that the collateral may decline in value
while a Fund is holding it.

Some obligations in which a Fund may invest are only partially-secured or are unsecured. Unsecured debt, including senior unsecured and subordinated debt,
will not be secured by any collateral, and will be effectively subordinated to a borrower’s secured indebtedness (to the extent of the collateral securing such
indebtedness). With respect to unsecured obligations, a Fund lacks any collateral on which to foreclose to satisfy its claim in whole or in part. Such
instruments generally have greater price volatility than that of fully secured holdings and may be less liquid. There is a possibility that originators will not be
able to sell participations in unsecured bank loans. Because loan participations typically represent direct participation, together with other parties, in a loan to
a corporate borrower, through which a Fund would become a part lender, difficulty on the part of originators in selling participations could limit the number
of parties participating and create greater credit risk exposure for the holders of such loans.

Securities Selection Risk

Securities selected for a Fund may decline substantially in value or may not perform to expectations. Judgments about the attractiveness, value and
anticipated price movements of a security or asset class may be incorrect, and there is no guarantee that securities will perform as anticipated. The value of a
security can be more or less volatile than the market as a whole, and a Fund’s strategy may fail to produce the intended results. It may not be possible to
predict, or to hedge against, a widening in the yield spread of the securities selected for a Fund. This could result in a Fund’s underperformance compared to
other funds with similar investment objectives.

The prices of the instruments to be traded by a Fund have been subject to periods of excessive volatility in the past and such periods can be expected to recur.
Price movements are influenced by many unpredictable factors, such as market sentiment, significant changes in inflation rates, interest rates, commodities,
credit spreads, currencies and general economic and political conditions.

Sovereign and Quasi Sovereign Debt Risk

An investment in sovereign and quasi-sovereign debt obligations involves special risks not present in corporate debt obligations. Sovereign and
quasi-sovereign debt securities are issued or guaranteed by a sovereign government or entity affiliated with or backed by a sovereign government. The issuer
of the sovereign or quasi-sovereign debt that controls the repayment of the debt may be unable or unwilling to repay principal or interest when due, and
a Fund may have limited recourse in the event of a default. In addition, these investments are subject to risk of payment delays or defaults due to, among
other things: (1) country cash flow problems, (2) insufficient foreign currency reserves, (3) political considerations, (4) large debt positions relative to the
country’s economy, (5) policies toward foreign lenders or investors, (6) the failure to implement economic reforms required by the International Monetary
Fund or other multilateral agencies, or (7) an inability or unwillingness to repay debts. It may be particularly difficult to enforce the rights of debt holders in
frontier and emerging markets. A governmental entity that defaults on an obligation may request additional time in which to repay loans, may request to
receive further loans, or may seek to restructure its obligations to reduce interest rates or outstanding principal. There is no legal process for collecting
sovereign and quasi-sovereign debt that a government does not pay nor are there bankruptcy proceedings through which all or part of the sovereign debt
that a governmental entity has not repaid may be collected. Sovereign and quasi-sovereign debt risk is increased for frontier and emerging markets issuers,
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which are among the largest debtors to commercial banks and foreign governments. At times, certain frontier and emerging market countries have declared
moratoria on the payment of principal and interest on external debt. Certain frontier and emerging market countries have experienced difficulty in servicing
their sovereign debt on a timely basis, which has led to defaults and the restructuring of certain indebtedness.

Stressed, Distressed and Defaulted Securities Risk

The Fund may invest in the debt securities of financially stressed or distressed issuers, which are companies that are, or might be, involved in reorganizations
or financial restructurings, either out of court or in bankruptcy. The Fund may also invest in debt securities of issuers that are in default or in bankruptcy.
Investments in the securities of financially stressed or distressed issuers are speculative and involve substantial risks. These securities may present a substantial
risk of default or may be in default at the time of investment. In addition, these securities may fluctuate more in price, and are typically less liquid than other
higher-rated debt securities. The Fund may incur additional expenses to the extent it is required to seek recovery upon a default in the payment of principal or
interest on its portfolio holdings. The Fund is also subject to significant uncertainty as to when, and in what manner, and for what value obligations evidenced
by securities of financially stressed or distressed issuers will eventually be satisfied (e.g., through a liquidation of the issuer’s assets, an exchange offer or plan
of reorganization, or a payment of some amount in satisfaction of the obligation). Even if an exchange offer is made or plan of reorganization is adopted with
respect to stressed or distressed debt held by the Fund, there can be no assurance that the securities or other assets received by the Fund in connection with
such exchange offer or plan of reorganization will not have a lower value or income potential than may have been anticipated when the investment was
made or no value. Defaulted obligations might be repaid only after lengthy workout or bankruptcy proceedings during which the issuer might not make any
interest or other payments. In any such proceeding relating to a defaulted obligation, the Fund may lose its entire investment or may be required to accept
cash or securities with a value substantially less than its original investment. Moreover, any securities received by the Fund upon completion of a workout or
bankruptcy proceeding may be illiquid, speculative, or restricted as to resale. Similarly, if the Fund participates in negotiations with respect to any exchange
offer or plan of reorganization with respect to the securities of a stressed or distressed issuer, the Fund may be restricted from disposing of such securities. To
the extent that the Fund becomes involved in such proceedings, the Fund may have a more active participation in the affairs of the issuer than that assumed
generally by an investor. Also among the risks inherent in investments in a troubled issuer is that it frequently may be difficult to obtain information as to the
true financial condition of such issuer. The sub-advisor’s judgments about the credit quality of a financially stressed or distressed issuer and the relative value of
its securities may prove to be wrong.

The level of analytical sophistication, both financial and legal, necessary for successful investment in stressed or distressed assets is particularly high. There is
no assurance that the Fund will correctly evaluate the value of the assets collateralizing the Fund'’s investments or the prospects for a successful reorganization
or similar action in respect of any company. In any reorganization or liquidation proceeding relating to a company in which the Fund invests, the Fund may
lose its entire investment, may be required to accept cash or securities with a value less than the Fund’s original investment and/or may be required to accept
payment over an extended period of time. Troubled company investments and other stressed or distressed asset-based investments require active monitoring.

Supranational Risk

Supranational organizations are entities designated or supported by a government or governmental group to promote economic development. Supranational
organizations have no taxing authority and are dependent on their members for payments of interest and principal. There is no guarantee that the members
will continue to make capital contributions. If such contributions are not made, the entity may be unable to pay interest or repay principal on its debt
securities. Political changes in principal donor nations may also unexpectedly disrupt the finances of supranational entities. Further, the lending activities of
such entities are limited to a percentage of their total capital, reserves and net income. Obligations of supranational entities are subject to the risk that the
governments on whose support the entity depends for its financial backing or repayment may be unable or unwilling to provide that support. Obligations of a
supranational entity that are denominated in foreign currencies will also be subject to the risks associated with investments in foreign currencies, as described
above in the section entitled “Currency Risk.”

Structured Products and Structured Notes Risk

The cash flow or rate of return on a structured investment may be determined by applying a multiplier to the rate of total return on the underlying
investments or referenced indicator. Application of a multiplier is comparable to the use of financial leverage, a speculative technique. Leverage magnifies the
potential for gain and the risk of loss. As a result, a relatively small decline in the value of the underlying investments or referenced indicator could result in a
relatively large loss in the value of a structured product. Holders of structured products indirectly bear risks associated with the underlying investments, index
or reference obligation, and are subject to counterparty risk. A Fund generally has the right to receive payments to which it is entitled only from the structured
product, and generally does not have direct rights against the issuer. While certain structured investment vehicles enable the investor to acquire interests in a
pool of securities without the brokerage and other expenses associated with directly holding the same securities, investors in structured vehicles generally pay
their share of the investment vehicle’s administrative and other expenses.

Structured products are generally privately offered and sold, and thus, are not registered under the securities laws. Certain structured products may be thinly
traded or have a limited trading market and may have the effect of increasing a Fund’s illiquidity to the extent that the Fund, at a particular point in time, may
be unable to find qualified buyers for these securities. In addition to the general risks associated with fixed income securities discussed herein, structured
products carry additional risks including, but not limited to: (i) the possibility that distributions from underlying investments will not be adequate to make
interest or other payments; (i) the quality of the underlying investments may decline in value or default; (iii) the possibility that the security may be
subordinate to other classes of the issuer’s securities; and (iv) the complex structure of the security may not be fully understood at the time of investment and
may produce disputes with the issuer or unexpected investment results.

Structured notes are derivative securities for which the amount of principal repayment and/or interest payments is based on the movement of one or more
“factors”. These factors may include, but are not limited to, currency exchange rates, interest rates (such as the prime lending rate or another
industry-standard floating-rate), referenced bonds and stock indices. Some of these factors may or may not correlate to the total rate of return on one or
more underlying instruments referenced in such notes. In some cases, the impact of the movements of these factors may increase or decrease through the use
of multipliers or deflators.

Investments in structured notes involve risks including interest rate risk, credit risk and market risk. Depending on the factor used and the use of multipliers or
deflators, changes in interest rates and movement of the factor may cause significant price fluctuations. Additionally, changes in the reference instrument or
security may cause the interest rate on the structured note to be reduced to zero and any further changes in the reference instrument may then reduce the
principal amount payable on maturity. In the case of structured notes where the reference instrument is a debt instrument, such as credit-linked notes, the
Fund will be subject to the credit risk of the issuer of the reference instrument and the issuer of the structured note.

The sub-advisor manages a wide variety of accounts and investment strategies. Investments made on behalf of one client or strategy can raise conflict of
interest issues with other of the sub-advisor’s clients or strategies. For example, the sub-advisor may cause a client to purchase an issuer’s debt security and
cause another client to purchase a different debt security of the same issuer, such as a different bond of the issuer or different tranche of a mortgage-backed
security that is subordinated to the investment held by other clients.
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Unrated Securities Risk

Because a Fund may purchase securities that are not rated by any rating organization, the sub-advisor, after assessing their credit quality, may internally assign
ratings to certain of those securities, in categories of those similar to those of rating organizations. Investing in unrated securities involves the risk that

the sub-advisor may not accurately evaluate the security’s comparative credit rating. To the extent that a Fund invests in unrated securities, a Fund's success in
achieving its investment objective may depend more heavily on the sub-advisor’s credit analysis than if a Fund invested exclusively in rated securities. Less
public information is typically available about unrated securities or issuers. Some unrated securities may not have an active trading market or may be difficult
to value, which means a Fund might have difficulty selling them promptly at an acceptable price. Unrated securities may also be subject to greater liquidity risk
and price volatility.

U.S. Government Securities and Government-Sponsored Enterprises Risk

A security backed by the U.S. Treasury or the full faith and credit of the United States is guaranteed only as to the stated interest rate and face value at
maturity, not its current market price. The market prices for such securities are not guaranteed and will fluctuate with changes in interest rates and the credit
rating of the U.S. government. Additionally, circumstances could arise that would prevent the payment of interest or principal. This could result in losses to a
Fund. Investments in securities issued by government-sponsored enterprises, such as Fannie Mae, Freddie Mac, FHLB, FFCB and GNMA, are debt obligations
issued by agencies and instrumentalities of the U.S. government. These obligations vary in the level of support they receive from the U.S. government. They
may be: (i) supported by the full faith and credit of the U.S. Treasury, such as those of GNMA,; (ii) supported by the right of the issuer to borrow from the U.S.
Treasury, such as those of the FHLB or the FFCB; (iii) supported by the discretionary authority of the U.S. government to purchase the agency obligations, such
as those of Fannie Mae and Freddie Mac; or (iv) supported only by the credit of the issuer, such as those of the Federal Farm Credit Bureau. The U.S.
government may choose not to provide financial support to U.S. government-sponsored agencies or instrumentalities if it is not legally obligated to do so, in
which case, if the issuer defaulted, to the extent a Fund holds securities of such issuer, it might not be able to recover its investment from the U.S.
government. U.S. government securities and securities of government-sponsored enterprises are also subject to credit risk, interest rate risk and market risk.
The rising U.S. national debt may lead to adverse impacts on the value of U.S. government securities due to potentially higher costs for the U.S. government
to obtain new financing. The maximum potential liabilities of the issuers of some securities issued by the U.S. government or government-sponsored
enterprises that are held by a Fund may greatly exceed their current resources, including any legal right to support from the U.S. Treasury, and it is possible
that these issuers may not have the funds to meet their payment obligations in the future.

Valuation Risk

This is the risk that a security may be valued at a price different from the price at which it can be sold. This risk may be especially pronounced for investments
that may be illiquid or may become illiquid and for securities that trade in relatively thin markets and/or markets that experience extreme volatility. The
valuation of a Fund’s investments in an accurate and timely manner may be impacted by technological issues and/or errors by third party service providers,
such as pricing services or accounting agents. If market conditions make it difficult to value certain investments, SEC rules and applicable accounting protocols
may require the valuation of these investments using more subjective methods, such as fair-value methodologies. Using fair value methodologies to price
investments may result in a value that is different from an investment’s most recent closing price and from the prices used by others for the same investment.
Investors who purchase or redeem Fund shares on days when a Fund is holding fair-valued securities may receive fewer or more shares, or lower or higher
redemption proceeds, than they would have received if the securities had not been fair valued or a different valuation methodology had been used. The value
of foreign securities, certain fixed-income securities and currencies, as applicable, may be materially affected by events after the close of the markets on which
they are traded, but before a Fund determines its NAV.

Variable and Floating Rate Securities Risk

The coupons on variable and floating rate securities in which a Fund may invest are not fixed and may fluctuate based upon changes in market rates. Variable
and floating rate securities are subject to interest rate risk. Although the impact of interest rate changes on variable and floating rate investments is intended
to be mitigated by the periodic interest rate reset of those securities, variable and floating rate securities may fluctuate in value in response to interest rate
changes if there is a delay between changes in market interest rates and the interest reset date for the obligation, or for other reasons. As short-term interest
rates decline, the coupons on variable and floating rate securities typically decrease. Alternatively, during periods of rising short-term interest rates, the
coupons on variable and floating rate securities typically increase. Changes in the coupons of variable and floating rate securities may lag behind changes in
market rates or may have limits on the maximum increases in the coupon rates. The value of variable and floating rate securities may decline if their coupons
do not rise as much, or as quickly, as interest rates in general. In addition, because of the interest rate adjustment feature, variable and floating rate securities
provide a Fund with a certain degree of protection against increases in interest rates, but a Fund will participate in any declines in interest rates as well. Thus,
investing in variable and floating rate instruments generally allows less opportunity for capital appreciation and depreciation than investing in instruments with
a fixed interest rate. Variable and floating rate securities are less effective than fixed rate securities at locking in a particular yield and may be subject to credit
risk. Certain types of floating rate instruments may also be subject to greater liquidity risk than other debt securities.

Additional Information About Performance Indices
The performance of each Fund is compared to a broad-based securities market index, and for the American Beacon DoubleLine Floating Rate Fund, an
additional market index. Set forth below is additional information regarding the indices to which each Fund's performance is compared.

American Beacon DoubleLine Floating Rate Fund

The Fund'’s performance is compared to the Bloomberg US Aggregate Bond Index and the S&P UBS Leveraged Loan Index.

= The Bloomberg US Aggregate Bond Index is a broad-based benchmark that measures the investment grade, US dollar-denominated, fixed-rate taxable bond
market. The index includes components for Treasuries, government-related and corporate securities, fixed-rate agency mortgage-backed

securities, asset-backed securities and commercial mortgage-backed securities (agency and non-agency).

The S&P UBS Leveraged Loan Index is an index designed to mirror the investable universe of the US dollar-denominated leveraged loan market. New loans
are added to the index on their effective date if they qualify according to the following criteria: Loans must be rated “5B"” or lower; only fully- funded term
loans are included; the tenor must be at least one year; and the Issuers must be domiciled in developed countries (Issuers from developing countries are
excluded). Fallen angels are added to the index subject to the new loan criteria. Loans are removed from the index when they are upgraded to investment
grade, or when they exit the market (for example, at maturity, refinancing or bankruptcy workout). Note that issuers remain in the index following default.
Total return of the index is the sum of three components: principal, interest, and reinvestment return. The cumulative return assumes that coupon payments
are reinvested into the index at the beginning of each period.

American Beacon DoubleLine Select Income Fund
The Fund’s performance is compared to the Bloomberg US Aggregate Bond Index.
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= The Bloomberg US Aggregate Bond Index is a broad-based benchmark that measures the investment grade, US dollar-denominated, fixed-rate taxable bond
market. The index includes components for Treasuries, government-related and corporate securities, fixed-rate agency mortgage-backed
securities, asset-backed securities and commercial mortgage-backed securities (agency and non-agency).

Notices Regarding Index Data
“Bloomberg®” and the Bloomberg indices listed herein (the “Indices”) are service marks of Bloomberg Finance L.P. and its affiliates, including Bloomberg

Index Services Limited (“BISL"), the administrator of the index (collectively, “Bloomberg”), and have been licensed for use for certain purposes by the
distributor hereof (the “Licensee”).

The financial products named herein (the “Products”) are not sponsored, endorsed, sold or promoted by Bloomberg. Bloomberg does not make any
representation or warranty, express or implied, to the owners of or counterparties to the Products or any member of the public regarding the advisability of
investing in securities or commodities generally or in the Product particularly. The only relationship of Bloomberg to Licensee is the licensing of certain
trademarks, trade names and service marks and of the Indices, which are determined, composed and calculated by BISL without regard to Licensee or the
Products. Bloomberg has no obligation to take the needs of Licensee or the owners of the Products into consideration in determining, composing or
calculating the Indices. Bloomberg is not responsible for and has not participated in the determination of the timing, price, or quantities of the Products to be
issued. Bloomberg shall not have any obligation or liability, including, without limitation, to customers of the Products, in connection with the administration,
marketing or trading of the Products.

BLOOMBERG DOES NOT GUARANTEE THE ACCURACY AND/OR THE COMPLETENESS OF THE INDICES OR ANY DATA RELATED THERETO AND SHALL HAVE
NO LIABILITY FOR ANY ERRORS, OMISSIONS OR INTERRUPTIONS THEREIN. BLOOMBERG DOES NOT MAKE ANY WARRANTY, EXPRESS OR IMPLIED, AS TO
RESULTS TO BE OBTAINED BY LICENSEE, OWNERS OF THE PRODUCT OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE INDICES OR ANY DATA
RELATED THERETO. BLOOMBERG DOES NOT MAKE ANY EXPRESS OR IMPLIED WARRANTIES AND EXPRESSLY DISCLAIMS ALL WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE WITH RESPECT TO THE INDICES OR ANY DATA RELATED THERETO. WITHOUT LIMITING
ANY OF THE FOREGOING, TO THE MAXIMUM EXTENT ALLOWED BY LAW, BLOOMBERG, ITS LICENSORS, AND ITS AND THEIR RESPECTIVE EMPLOYEES,
CONTRACTORS, AGENTS, SUPPLIERS, AND VENDORS SHALL HAVE NO LIABILITY OR RESPONSIBILITY WHATSOEVER FOR ANY INJURY OR
DAMAGES—WHETHER DIRECT, INDIRECT, CONSEQUENTIAL, INCIDENTAL, PUNITIVE OR OTHERWISE—ARISING IN CONNECTION WITH THE PRODUCT OR
INDICES OR ANY DATA OR VALUES RELATING THERETO—WHETHER ARISING FROM THEIR NEGLIGENCE OR OTHERWISE, EVEN IF NOTIFIED OF THE
POSSIBILITY THEREOF.

The “S&P UBS Leveraged Loan Index” is a product of S&P Dow Jones Indices LLC or its affiliates (“SPDJI”), and has been licensed for use by American Beacon
Advisors, Inc.. S&P®, S&P 500®, SPX®, SPY®, US 500™, The 500™, iBoxx®, iTraxx® and CDX® are trademarks of S&P Global, Inc. or its affiliates (“S&P");
Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”); S&P Dow Jones Indices do not make any representation or
warranty, express or implied, to the owners of the American Beacon Advisors’ Product(s) or any member of the public regarding the advisability of investing in
securities generally or in American Beacon Advisors' Product(s) particularly or the ability of the S&P UBS Leveraged Loan Index to track general market
performance. Past performance of an index is not an indication or guarantee of future results. S&P Dow Jones Indices’ only relationship to American Beacon
Advisors, Inc. with respect to the S&P UBS Leveraged Loan Index is the licensing of the Index and certain trademarks, service marks and/or trade names of S&P
Dow Jones Indices and/or its licensors. The S&P UBS Leveraged Loan Index is determined, composed and calculated by S&P Dow Jones Indices without regard
to American Beacon Advisors, Inc. or the American Beacon Advisors’ Product(s). S&P Dow Jones Indices have no obligation to take the needs of American
Beacon Advisors, Inc. or the owners of American Beacon Advisors’ Product(s) into consideration in determining, composing or calculating the S&P UBS
Leveraged Loan Index. S&P Dow Jones Indices have no obligation or liability in connection with the administration, marketing or trading of American Beacon
Advisors’ Product(s). There is no assurance that investment products based on the S&P UBS Leveraged Loan Index will accurately track index performance or
provide positive investment returns. S&P Dow Jones Indices LLC is not an investment adviser, commodity trading advisory, commodity pool operator, broker
dealer, fiduciary, promoter” (as defined in the Investment Company Act of 1940, as amended), “expert” as enumerated within 15 U.S.C. § 77k(a) or tax
advisor. Inclusion of a security, commodity, crypto currency or other asset within an index is not a recommendation by S&P Dow Jones Indices to buy, sell, or
hold such security, commodity, crypto currency or other asset, nor is it considered to be investment advice or commodity trading advice. SPDJI provides indices
that use environmental, social and/or governance (ESG) indicators (including, without limit, business involvement screens, conformance to voluntary corporate
standards, GHG emissions data, and ESG scores) to select, weight and/or exclude constituents. ESG indicators seek to measure a company’s, or an asset’s
performance, with respect to E, S and/or G criteria. ESG indicators are derived from publicly reported data, modelled data, or a combination of reported and
modelled data. ESG indicators are based on a qualitative assessment due to the absence of well-defined uniform market standards and the use of multiple
methodologies to assess ESG factors. No single clear, definitive test or framework (legal, regulatory, or otherwise) exists to determine labels such as, ‘ESG’,
‘sustainable’, ‘good governance’, ‘'no adverse environmental, social and/or other impacts’, or other equivalently labelled objectives. Therefore, the exercise of
subjective judgment is necessary. Different persons may classify the same investment, products and/or strategy differently regarding the foregoing labels.

THE S&P DOW JONES INDICES DOES NOT GUARANTEE THE ADEQUACY, ACCURACY, TIMELINESS AND/OR THE COMPLETENESS OF THE S&P UBS Leveraged
Loan 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 SHALL NOT BE SUBJECT TO ANY DAMAGES OR LIABILITY
FOR ANY ERRORS, OMISSIONS, OR DELAYS THEREIN. S&P DOW JONES INDICES MAKES 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 AMERICAN BEACON
ADVISORS, INC., OWNERS OF THE AMERICAN BEACON ADVISORS’ PRODUCT(S), OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE S&P UBS
Leveraged Loan 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 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. S&P DOW JONES INDICES HAS NOT REVIEWED, PREPARED AND/OR CERTIFIED ANY
PORTION OF, NOR DOES S&P DOW JONES INDICES HAVE ANY CONTROL OVER, THE LICENSEE PRODUCT REGISTRATION STATEMENT, PROSPECTUS OR
OTHER OFFERING MATERIALS. THERE ARE NO THIRD-PARTY BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P DOW JONES INDICES
AND AMERICAN BEACON ADVISORS, INC., OTHER THAN THE LICENSORS OF S&P DOW JONES INDICES.

Fund Management

The Manager

AMERICAN BEACON ADVISORS, INC. (the “Manager”) serves as the Manager and administrator of the Funds. The Manager, located at 220 East

Las Colinas Boulevard, Suite 1200, Irving, Texas 75039, is an indirect wholly-owned subsidiary of Resolute Topco, Inc. (“Topco”), which is owned primarily by
various institutional investment funds that are managed by financial institutions and other investment advisory firms. No owner of Topco owns 25% or more
of the outstanding equity or voting interests of Topco.
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The Manager was organized in 1986 to provide investment management, advisory, and administrative services. The Manager is registered as an investment
adviser under the Advisers Act. The Manager is not registered as a CPO with respect to the American Beacon DoubleLine Select Income Fund in reliance on
the delayed compliance date provided by No-Action Letter 12-38 of the Division of Swaps Dealer and Intermediary Oversight (“Division”) of the CFTC.
Pursuant to this letter, the Manager is not required to register as a CPO, or rely on an exemption from registration, until six months from the date the Division
issues revised guidance on the application of the calculation of the de minimis thresholds in the context of the CPO exclusion in CFTC Regulation 4.5. In
addition, on behalf of the Funds, the Manager has filed a notice claiming the CFTC Regulation 4.5 exclusion from CPO registration under the Commodity
Exchange Act. The Manager is also exempt from registration as a commodity trading advisor under CFTC Regulation 4.14(a)(8) with respect to the Funds.

The Fund’s management agreement with the Manager (the “Management Agreement”) provides for the American Beacon DoubleLine Floating Rate Fund to
pay the Manager an annualized management fee based on a percentage of the American Beacon DoubleLine Floating Rate Fund'’s average daily net assets
that is calculated and accrued daily according to the following standard fee schedule:

First $5 billion 0.35%
Next $5 billion 0.325%
Next $10 billion 0.30%
Over $20 billion 0.275%

The Management Agreement further provides that, for such time as DoubleLine Capital serves as the sub-advisor to the American Beacon DoubleLine Floating
Rate Fund, with respect to the assets managed by DoubleLine Capital, the American Beacon DoubleLine Floating Rate Fund shall pay the Manager an
annualized management fee based on the following fee schedule:

First $170 million 0.10%
Over $170 million 0.15%

If DoubleLine Capital were to be terminated as sub-advisor to the American Beacon DoubleLine Floating Rate Fund, the first fee schedule above would be
implemented.

For the fiscal year ended March 31, 2025, and the fiscal period ended September 30, 2025, the Predecessor Fund of the American Beacon DoubleLine
Floating Rate Fund paid aggregate management fees to its investment adviser, DoubleLine Capital, of 0.50% and 0.50%, respectively, of the Predecessor
Fund’s average daily net assets, net of any waivers and recoupments of management fees.

The Fund’s Management Agreement provides for the American Beacon DoubleLine Select Income Fund to pay the Manager an annualized management fee
based on a percentage of the American Beacon Select Income Fund'’s average daily net assets that is calculated and accrued daily according to the following
standard fee schedule:

First $5 billion 0.35%
Next $5 billion 0.325%
Next $10 billion 0.30%
Over $20 billion 0.275%

The Management Agreement further provides that, for such time as DoubleLine Capital serves as the sub-advisor to the American Beacon DoubleLine Select
Income Fund, with respect to the assets managed by DoubleLine Capital, the Fund shall pay the Manager an annualized management fee equal to 0.10% on
Fund assets as of February 20, 2026, 0.10% on the next $50 million, and 0.15% on all assets thereafter.

If DoubleLine Capital were to be terminated as sub-advisor to the American Beacon DoubleLine Select Income Fund, the first fee schedule above would be
implemented.

As of the date of this Prospectus, the American Beacon DoubleLine Select Income Fund had not commenced operations and had not paid aggregate
management fees to the Manager and investment advisory fees to its sub-advisor.

As compensation for services provided by the Manager in connection with securities lending activities conducted by a Fund, the lending Fund pays to the
Manager, with respect to cash collateral posted by borrowers, a fee of 10% of the net monthly investment income (the income earned in the form of interest,
dividends and realized capital gains from the investment of cash collateral, plus any negative rebate fees paid by borrowers, less the rebate amount paid to
borrowers as well as related expenses) and, with respect to collateral other than cash, a fee up to 10% of loan fees and demand premiums paid by borrowers.
The SEC has granted exemptive relief that permits a Fund to invest cash collateral received from securities lending transactions in shares of one or more
private or registered investment companies managed by the Manager.

As of the date of this Prospectus, the Funds do not intend to engage in securities lending activities.

A discussion of the Board's consideration and approval of the Management Agreement between the Trust, on behalf of the American Beacon DoubleLine
Floating Rate Fund, and the Manager and the Investment Advisory Agreement among the Trust, on behalf of the American Beacon DoubleLine Floating Rate
Fund, the sub-advisor and the Manager is available in the American Beacon DoubleLine Floating Rate Fund’s Semi-Annual Financial Statements as filed on
Form N-CSR with the SEC for the fiscal period ended August 31, 2025. A discussion of the Board’s consideration and approval of the Management
Agreement between the Trust, on behalf of the American Beacon DoubleLine Select Income Fund, and the Manager and the Investment Advisory Agreement
among the Trust, on behalf of the American Beacon DoubleLine Select Income Fund, the sub-advisor and the Manager will be available in the Fund’s
Semi-Annual Financial Statements as filed on Form N-CSR with the SEC for the fiscal period ended February 28, 2026.

Contractual Expense Limitations

The Manager has contractually agreed to waive fees and/or reimburse expenses of the following share classes of each Fund to the extent that Total Annual
Fund Operating Expenses exceed a percentage of that class’s average daily net assets (excluding taxes, interest, brokerage commissions, acquired fund fees
and expenses, securities lending fees, expenses associated with securities sold short, litigation, and other extraordinary expenses) through February 20, 2028,
as follows:
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Investor

American Beacon Fund A Class C Class Y Class R6 Class R5 Class Class
American Beacon DoubleLine Floating Rate Fund 0.95% 1.73% 0.75% N/A 0.69% 1.00%
American Beacon DoubleLine Select Income Fund N/A N/A 0.59% 0.58% N/A 0.84%

The contractual expense reimbursement and fee waiver by the Manager can be changed or terminated only in the discretion and with the approval of a
majority of a Fund’s Board. The Manager will itself waive fees and/or reimburse expenses of a Fund to maintain the contractual expense ratio caps for each
applicable class of shares or make arrangements with other service providers to do so. The Manager may also, from time to time, voluntarily waive fees and/or
reimburse expenses of a Fund. The Board has approved a policy whereby the Manager may seek repayment for any contractual or voluntary fee waivers or
expense reimbursements if reimbursement to the Manager (a) occurs within three years from the date of the Manager’s waiver/reimbursement and (b) does
not cause the Total Annual Fund Operating Expenses of a class to exceed the lesser of the contractual percentage limit in effect at the time of the
waiver/reimbursement or the time of recoupment.

The Sub-Advisor

Set forth below is a brief description of the sub-advisor and the portfolio managers who have joint and primary responsibility for the day-to-day management
of the Funds. The Funds’ SAI provides additional information about the portfolio managers, including other accounts they manage, their ownership in the
Funds and their compensation.

DoubleLine Capital LP (“DoubleLine Capital”), 2002 N. Tampa Street, Suite 200, Tampa, FL 33602, is a registered investment advisor and serves as the
sub-advisor to the Funds. DoubleLine Capital was organized in 2009 as a Delaware limited liability company and was converted into a Delaware limited
partnership on December 23, 2009. As of December 31, 2025, DoubleLine Capital had approximately $95.6 billion in assets under management.

DoubleLine Capital Portfolio Managers for the American Beacon DoubleLine Floating Rate Fund

Robert Cohen joined DoubleLine Capital’s Global Developed Credit (“GDC") Group in 2012. He is a Portfolio Manager and the Director of the GDC Group.
He is also a permanent member of the Fixed Income Asset Allocation Committee. Prior to DoubleLine Capital, Mr. Cohen was a Senior Credit Analyst at West
Gate Horizons Advisors (and its predecessor ING Capital Advisors) where he worked as an Analyst covering bank loans and high yield bonds. Prior to ING, he
was an Assistant Vice President in the Asset Management Group of Union Bank where he managed a diversified portfolio of leveraged loans as well as a
portfolio of CDO securities. Previous to Union Bank, he was an Associate Director of Corporate and Investment Banking at the Bank of Montreal in its Natural
Resources Group. Mr. Cohen holds a B.A. in Economics from the University of Arizona and an MBA from the University of Southern California. He is a CFA®
charterholder.

Philip Kenney joined DoubleLine Capital in 2013 on the Global Developed Credit team and has been a Portfolio Manager since 2018. Prior to DoubleLine
Capital, he worked at Crescent Capital where he was a Vice President with a focus on high yield bonds and leveraged loans. Mr. Kenney began his career at
Nomura Corporate Research and Asset Management where he was also a Vice President. Mr. Kenney holds a B.A. in History, cum laude from Yale University
and is a CFA® charterholder.

DoubleLine Capital Portfolio Managers for the American Beacon DoubleLine Select Income Fund

Andrew Hsu, CFA joined DoubleLine Capital at its inception in 2009. He is a Portfolio Manager for the DoubleLine Total Return and ABS/Infrastructure
Income strategies. Mr. Hsu is a permanent member of the Fixed Income Asset Allocation and Structured Products Committees. Prior to that, he was
responsible for analysis and trading of structured products, where his focus included residential MBS and ABS transactions. Mr. Hsu's responsibilities have also
included structuring and negotiating terms on new-issue transactions and forming strategic partnerships with issuing entities in order to participate in key
transactions. Prior to DoubleLine Capital, he worked at TCW from 2002 to 2009, where he focused on credit analysis for structured product securities and
co-managed two structured product funds centered on debt and equity investments. During that time, Mr. Hsu was actively involved with portfolio
management decisions and investment analysis, including reverse engineering complex CDO/CLO structures. He holds a BS in Finance from the University of
Southern California and is a CFA® charterholder.

Damien Contes, CFA joined DoubleLine Capital in 2013. He is Chairman of the Responsible Investment Advisory Committee and leads the firmwide
Responsible Investment initiative and the DoubleLine Responsible Investment Team. In addition, Mr. Contes is a Portfolio Manager on the Global Infrastructure
Investments team. Previously, Mr. Contes was a Corporate Analyst responsible for the coverage of transportation, oil & gas, and petrochemical sectors for the
Emerging Markets Fixed Income group. Prior to DoubleLine Capital, he was a Corporate Research Analyst at ICE Canyon, where he contributed to the
investment management of the firm’s three types of Emerging Markets and global vehicles: hedge fund (absolute return), index products (relative value) and
collateralized loan obligations (CLOs). Previous to ICE Canyon, he was a Senior Bank Debt Specialist with Canyon Capital Advisors, where he was responsible
for the settlement of foreign and distressed bank debt transactions. Prior to that, he was a Senior Fund Accountant with Mellon Financial Corporation,
overseeing Emerging Markets Real Estate funds and Oil & Gas Debt and Royalty funds. Mr. Contes holds a B.S. in Business Administration with a
concentration in Accounting & Finance from the College of Charleston in Charleston, South Carolina. He is a CFA® charterholder.

The Investment Advisory Agreement among the Trust, on behalf of the American Beacon DoubleLine Floating Rate Fund, the Manager and the sub-advisor
provides for the American Beacon DoubleLine Floating Rate Fund to pay the sub-advisor an annualized investment advisory fee based on the American
Beacon DoubleLine Floating Rate Fund’s average daily net assets that is calculated and accrued daily according to the following schedule: 0.40% on the first
$170 million in assets under management and 0.35% on assets under management thereafter.

The Investment Advisory Agreement among the Trust, on behalf of the American Beacon DoubleLine Select Income Fund, the Manager and the sub-advisor
provides for the American Beacon DoubleLine Select Income Fund to pay the sub-advisor an annualized investment advisory fee based on a percentage of the
American Beacon DoubleLine Select Income Fund'’s average daily net assets that is calculated and accrued daily according to the following schedule: 0.40%
on the assets under management of the Fund on the closing date of the Reorganization, 0.40% on the next $50 million in assets under management, and
0.35% on assets under management thereafter.

Valuation of Shares
The price of each Fund’s shares is based on its NAV. Each Fund’s NAV per share is computed by adding total assets, subtracting all of a Fund’s liabilities, and
dividing the result by the total number of shares outstanding.

The NAV per share of each class of a Fund’s shares is determined based on a pro rata allocation of a Fund’s investment income, expenses and total capital
gains and losses. A Fund’s NAV per share is determined each business day as of the regular close of trading on the NYSE, which is typically 4:00 p.m. Eastern
Time. However, if trading on the NYSE closes at a time other than 4:00 p.m. Eastern Time, a Fund's NAV per share typically would still be determined as of the
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regular close of trading on the NYSE. The Funds do not price their shares on days that the NYSE is closed. Foreign exchanges may permit trading in foreign
securities on days when a Fund is not open for business, which may result in the value of a Fund’s portfolio investments being affected at a time when you are
unable to buy or sell shares.

Equity securities and certain derivative instruments that are traded on an exchange are valued based on market value. Certain derivative instruments (other
than short-term securities) usually are valued on the basis of prices provided by a pricing service. The price of debt securities generally is determined using
pricing services or quotes obtained from broker/dealers who may consider a number of inputs and factors, such as comparable characteristics, yield curve,
credit spreads, estimated default rates, coupon rates, underlying collateral and estimated cash flow. Investments in other mutual funds are valued at the
closing NAV per share of the mutual funds on the day of valuation. Equity securities, including shares of closed-end funds and ETFs, are valued at the last sale
price or official closing price.

The valuation of securities traded on foreign markets and certain fixed-income securities will generally be based on prices determined as of the earlier closing
time of the markets on which they primarily trade, unless a significant event has occurred. When a Fund holds securities or other assets that are denominated
in a foreign currency, the exchange rates as of 4:00 p.m. Eastern Time will normally be used.

Rule 2a-5 under the Investment Company Act establishes requirements for determining fair value in good faith for purposes of the Investment Company Act,
including related oversight and reporting requirements. The rule also defines when market quotations are “readily available” for purposes of the Investment
Company Act, the threshold for determining whether a Fund must fair value a security.

Among other things, Rule 2a-5 permits a Fund’s board to designate the Fund’s primary investment adviser as “valuation designee” to perform the Fund's fair
value determinations subject to board oversight and certain reporting and other requirements intended to ensure that the registered investment company’s
board receives the information it needs to oversee the investment adviser’s fair value determinations. The Board has designated the Manager as valuation
designee under Rule 2a-5 to perform fair value functions in accordance with the requirements of Rule 2a-5.

Securities may be valued at fair value, as determined in good faith and pursuant to the Manager’s procedures. For example, fair value pricing will be used
when market quotations are not readily available or reliable, as determined by the Manager, such as for fixed-income securities and when: (i) trading for a
security is restricted or stopped; (i) a security’s trading market is closed (other than customary closings); or (iii) a security has been de-listed from a national
exchange. A security with limited market liquidity may require fair value pricing if the Manager determines that the available price does not reflect the
security’s true market value. In addition, if a significant event that the Manager determines to affect the value of one or more securities held by a Fund occurs
after the close of a related exchange but before the determination of a Fund‘s NAV per share, fair value pricing may be used on the affected security or
securities. Securities of small-capitalization companies are also more likely to require a fair value determination using these procedures because they are more
thinly traded and less liquid than the securities of larger capitalization companies. In addition, a Fund may invest in illiquid securities requiring these
procedures.

Securities for the Funds may be fair valued as a result of significant events occurring after the close of the foreign markets in which the Funds invest.
Attempts to determine the fair value of securities introduce an element of subjectivity to the pricing of securities. As a result, the price of a security
determined through fair valuation techniques may differ from the price quoted or published by other sources and may not accurately reflect the market value
of the security when trading resumes. If a reliable market quotation becomes available for a security formerly valued through fair valuation techniques, the
Manager compares the new market quotation to the fair value price to evaluate the effectiveness of the Funds’ fair valuation procedures. You may view a
Fund’s most recent NAV per share at www.americanbeaconfunds.com by clicking on “Quick Links” and then “Daily NAVs.”

About Your Investment

Choosing Your Share Class

Each Fund offers various classes of shares. Each share class of a Fund represents an investment in the same portfolio of securities for that Fund, but each class
has its own expense structure and combination of purchase restrictions, sales charges and ongoing fees, allowing you to choose the class that best fits your
situation.

Factors you should consider when choosing a class of shares include:

= How long you expect to own the shares;

= How much you intend to invest;

= Total expenses associated with owning shares of each class;

= Whether you qualify for any reduction or waiver of sales charges;

= \Whether you plan to take any distributions in the near future; and

= Availability of share classes.

Each investor’s financial considerations are different. You should speak with your financial professional to help you decide which share class is best for you.

A Class Charges and Waivers

The table below shows the amount of sales charges you will pay on purchases of A Class shares of a Fund both as a percentage of offering price and as a
percentage of the amount you invest. The sales charge differs depending upon the amount you invest and may be reduced or eliminated for larger purchases
as indicated below. If you invest more, the sales charge will be lower.

Any applicable sales charge will be deducted directly from your investment. Because of rounding of the calculation in determining the sales charges, you may
pay more or less than what is shown in the table below. Shares acquired through reinvestment of dividends or other distributions are not subject to a
front-end sales charge. You may qualify for a reduced sales charge or the sales charge may be waived as described below in “A Class Sales Charge Reductions
and Waivers."”

Dealer Commission as a % of

Amount of Sale/Account Value As a % of Offering Price As a % of Investment Offering Price
Less than $100,000 2.50% 2.56% 1.75%
$100,000 but less than $250,000 1.50% 1.52% 1.00%
$250,000 and above 0.00%" 0.00%" i

1t No initial sales charge applies on purchases of $250,000 or more. A CDSC of 0.50% of the offering price will be charged on purchases of $250,000 or more that are redeemed
in whole or in part within eighteen (18) months of purchase.

1t See “Dealer Concessions on A Class Purchases Without a Front-End Sales Charge.”
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The Distributor retains any portion of the commissions that are not paid to financial intermediaries to solely pay distribution-related expenses. This information
is available, free of charge, on the Funds’ website. Please visit www.americanbeaconfunds.com. You may also call 1-800-658-5811 or consult with your
financial professional.

A Class Sales Charge Reductions and Waivers

A shareholder may qualify for a waiver or reduction in sales charges under certain circumstances. To receive a waiver or reduction in your A Class sales charge,
you must advise the Funds’ transfer agent, your broker-dealer or other financial intermediary of your eligibility at the time of purchase. If you, or your financial
intermediary, do not let the Funds’ transfer agent know that you are eligible for a reduction, you may not receive a sales charge discount to which you are
otherwise entitled. This information is available, free of charge, on the Funds’ website. Please visit www.americanbeaconfunds.com. You may also call
1-800-658-5811 or consult with your financial professional.

Waiver of Sales Charges

There is no front-end sales charge if you invest $250,000 or more in A Class shares of the Funds.
Sales charges also may be waived for certain shareholders or transactions, such as:

= The Manager or its affiliates;

= Present and former directors, trustees, officers, employees of the Manager, the Manager’s parent company, and the American Beacon Funds (and their
“immediate family” as defined in the SAI), and retirement plans established by them for their employees;

Registered representatives or employees of intermediaries that have selling agreements with the Funds;
= Shares acquired through merger or acquisition;

Insurance company separate accounts;

Employer-sponsored retirement plans;
= Dividend reinvestment programs;

Purchases through certain fee-based programs under which investors pay advisory fees that may be offered through selected registered investment advisers,
broker-dealers, and other financial intermediaries;

Shareholders that purchase a Fund through a financial intermediary that offers our A Class shares uniformly on a “no load” (or reduced load) basis to you
and all similarly situated customers of the intermediary in accordance with the intermediary’s prescribed fee schedule for purchases of fund shares;

= Mutual fund shares exchanged from an existing position in the same fund as part of a share class conversion instituted by an intermediary; and
= Reinvestment of proceeds within 90 days of a redemption from A Class account (see Redemption Policies for more information).

The availability of A Class shares sales charge waivers may depend upon the policies, procedures, and trading platform of your financial intermediary.

Reduced Sales Charges

Under a “Rights of Accumulation Program,” a “Letter of Intent” or through “Concurrent Purchases” you may be eligible to buy A Class shares of the Funds
at the reduced sales charge rates that would apply to a larger purchase. Each Fund reserves the right to modify or to cease offering these programs at any
time.

This information is available, free of charge, on the Funds’ website. Please visit www.americanbeaconfunds.com. You may also call 1-800-658-5811 or consult
with your financial professional.

Dealer Concessions on A Class Purchases Without a Front-End Sales Charge

Brokers who initiate and are responsible for purchases of $250,000 or more of A Class shares of the American Beacon DoubleLine Floating Rate Fund may
receive a dealer concession from the Fund'’s Distributor of 0.50% of the offering price. If a client or broker is unable to provide account verification on
purchases of $250,000 or more, the dealer concession will be forfeited by the broker and front-end sales loads will apply. Dealer concessions will not be paid
on shares purchased by exchange or shares that were previously subject to a front-end sales charge or dealer concession. Dealer concessions will be paid only
on eligible purchases where the applicability of the CDSC can be monitored. Purchases eligible for sales charge waivers as described under “A Class Sales
Charge Reductions and Waivers” are not eligible for dealer concessions on purchases of $250,000 or more.

Rights of Accumulation Program

Under the Rights of Accumulation Program, you may qualify for a reduced sales charge for A Class shares by aggregating all of your investments held in

certain accounts ("’Qualified Accounts”). The following Qualified Accounts holding any share class of the American Beacon Funds may be grouped together to

qualify for the reduced sales charge under the Rights of Accumulation Program or Letter of Intent:

= Accounts owned by you, your spouse or your minor children under the age of 21, including trust or other fiduciary accounts in which you, your spouse or
your minor children are the beneficiary;

= UTMASs/UGMAS;
= |RAs, including traditional, Roth, SEP and SIMPLE IRAs; and
= Coverdell Education Savings Accounts or qualified 529 plans.

A fiduciary can apply a right of accumulation to all shares purchased for a trust, estate or other fiduciary account that has multiple accounts.

You must notify your financial intermediary, or the Funds’ transfer agent, in the case of shares held directly with a Fund, at the time of purchase that a
purchase qualifies for a reduced sales charge under the Rights of Accumulation Program. In addition, you must provide either a list of account numbers or
copies of account statements verifying your qualification. You may combine the historical cost or current market value, as of the day prior to your additional
American Beacon Funds’ purchase (whichever is higher) of your existing American Beacon Funds mutual fund with the amount of your current purchase in
order to take advantage of the reduced sales charge. Historical cost is the price you actually paid for the shares you own, plus your reinvested dividends and
other distributions. If you are using historical cost to qualify for a reduced sales charge, you should retain any records to substantiate your historical costs since
the Fund, its transfer agent or your financial intermediary may not maintain this information.

If your shares are held through financial intermediaries and/or in a retirement account (such as a 401(k) or employee benefit plan), you may combine the
current market value of your existing American Beacon Funds mutual fund investment with the amount of your current purchase in order to take advantage
of the reduced sales charge. You or your financial intermediary must notify the Funds’ transfer agent at the time of purchase that a purchase qualifies for a
reduced sales charge and provide copies of account statements dated within three months of your current purchase verifying your qualification.
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Upon receipt of the above referenced supporting documentation, the financial intermediary or the Funds' transfer agent will calculate the combined value of

all of your Qualified Accounts to determine if the current purchase is eligible for a reduced sales charge. Purchases made for nominee or street name accounts
(securities held in the name of a dealer or another nominee such as a bank trust department instead of the customer) may not be aggregated with purchases
for other accounts and may not be aggregated with other nominee or street name accounts unless otherwise qualified as described above.

Letter of Intent
If you plan to invest at least $50,000 (excluding any reinvestment of dividends and other distributions) during the next 13 months in any class of a Fund, you
may qualify for a reduced sales charge for purchases of A Class shares by completing the Letter of Intent section of your account application.

A Letter of Intent indicates your intent to purchase at least $50,000 in any class of the American Beacon Funds over the next 13 months in exchange for a
reduced A Class sales charge indicated on the above tables. The minimum initial investment under a Letter of Intent is $2,500. You are not obligated to
purchase additional shares if you complete a Letter of Intent. However, if you do not buy enough shares to qualify for the projected level of sales charge by
the end of the 13-month period (or when you sell your shares, if earlier), your sales charge will be recalculated to reflect your actual purchase level. During the
term of the Letter of Intent, shares representing 5% of your intended purchase will be held in escrow. If you do not purchase enough shares during the
13-month period to qualify for the projected reduced sales charge, the additional sales charge will be deducted from your account. If you have purchased
shares of any American Beacon mutual fund within 90 days prior to signing a Letter of Intent, they may be included as part of your intended purchase,
however, previous purchase transactions will not be recalculated with the proposed new breakpoint. You must provide either a list of account numbers or
copies of account statements verifying your purchases within the past 90 days.

Concurrent Purchases
You may combine simultaneous purchases in shares of any of the American Beacon Funds to qualify for a reduced charge.

CDSC — A Class Shares

Unless a waiver applies, investors who purchase $250,000 or more of A Class shares of the American Beacon DoubleLine Floating Rate Fund (and, thus, pay
no initial sales charge) will be subject to a 0.50% CDSC if those shares are redeemed within 18 months after they are purchased. The CDSC does not apply if
you are otherwise eligible to purchase A Class shares without an initial sales charge or are eligible for one of the waivers described herein or in the SAI.

CDSC — C Class Shares

If you redeem C Class shares within 12 months of purchase, you may be charged a CDSC of 1%. The CDSC generally will be deducted from your redemption
proceeds. In some circumstances, you may be eligible for one of the waivers described herein or in the SAI. You must advise the transfer agent of your
eligibility for a waiver when you place your redemption request.

How CDSCs will be Calculated

The amount of the CDSC will be based on the market value of the redeemed shares at the time of the redemption or the original purchase price, whichever is
lower. Because of the rounding of the calculation in determining the CDSC, you may pay more or less than the indicated rate. Your CDSC holding period is
based upon the date of your purchase. The CDSCs will be deducted from the proceeds of your redemption, not from amounts remaining in your account. A
CDSC is not imposed on any increase in NAV per share over the initial purchase price or shares you received through the reinvestment of dividends or other
distributions.

To keep your CDSC as low as possible, each time you place a request to sell shares, the Fund(s) will redeem your shares in the following order:

= shares acquired by the reinvestment of dividends or other distributions;

= other shares that are not subject to the CDSC;

= shares held the longest during the holding period.

Waiver of CDSCs — A and C Class Shares

A shareholder may qualify for a CDSC waiver under certain circumstances. To have your CDSC waived, you must advise the Funds’ transfer agent, your
broker-dealer or other financial intermediary of your eligibility at the time of redemption. If you or your financial intermediary do not let the Funds’ transfer
agent know that you are eligible for a waiver, you may not receive a waiver to which might otherwise be otherwise entitled.

The CDSC may be waived if:

= The redemption is due to a shareholder’s death or post-purchase disability;

= The redemption is from a systematic withdrawal plan and represents no more than 10% of your annual account value;

= The redemption is a benefit payment made from a qualified retirement plan, unless the redemption is due to the termination of the plan or the transfer of
the plan to another financial institution;

= The redemption is for a “required minimum distribution” from a traditional IRA as determined by the Internal Revenue Service;

= The redemption is due to involuntary redemptions by a Fund as a result of your account not meeting the minimum balance requirements, the termination
and liquidation of a Fund, or other actions;

The redemption is from accounts for which the broker-dealer of record has entered into a written agreement with the Distributor (or Manager) allowing this
waiver;

= The redemption is to return excess contributions made to a retirement plan; or
= The redemption is to return contributions made due to a mistake of fact.

The SAI contains further details about the CDSC and the conditions for waiving the CDSC.

Information regarding CDSC waivers for A and C Class shares is available, free of charge, on the Funds’ website. Please visit www.americanbeaconfunds.com.
You may also call 1-800-658-5811 or consult with your financial professional.

Sales Charge Waivers and Reductions Available Through Certain Financial Intermediaries

The availability of certain sales charge waivers and discounts will depend on whether you purchase your shares directly from a Fund or through a financial
intermediary. Different intermediaries may impose different sales charges (including potential reductions in or waivers of sales charges). Such
intermediary-specific sales charge variations are described in Appendix A to this Prospectus, entitled “Intermediary Sales Charge Discounts, Waivers and
Other Information.” Appendix A is incorporated herein by reference (is legally a part of this Prospectus).
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In all instances, it is the purchaser’s responsibility to notify the Funds or the purchaser’s financial intermediary at the time of purchase of any relationship or
other facts qualifying the purchaser for sales charge waivers or discounts. For waivers and discounts not available through a particular intermediary,
shareholders may have to purchase Fund shares through another intermediary to receive these waivers or discounts. This information is available, free of
charge, on the Funds’ website. Please visit www.americanbeaconfunds.com. You may also call 1-800-658-5811 or consult with your financial professional.

Conversion of C Class Shares to A Class Shares

C Class shares convert automatically into A Class shares eight (8) years after the initial date of purchase or, if you acquired your C Class shares through an
exchange or conversion from another share class, eight (8) years after the date you acquired your C Class shares, provided the conversion is available through
your financial intermediary. When C Class shares that you acquired through a purchase or exchange convert to A Class shares, any other C Class shares that
you purchased with reinvested dividends and distributions also will convert into A Class shares on a pro rata basis. A different holding period may also apply
depending on your intermediary. Certain financial intermediaries may not make this conversion available to their clients. Please see “Appendix
A—Intermediary Sales Charge Discounts, Waivers and Other Information” in this Prospectus, or contact your financial intermediary for additional
information.

Purchase and Redemption of Shares

Eligibility

The A Class, C Class, Y Class, R5 Class, and Investor Class shares offered in this Prospectus are available to eligible investors who meet the minimum initial
investment. R6 Class shares are available only to participating 401(k) plans, 457 plans, employer-sponsored 403(b) plans, profit-sharing and money purchase
pension plans, defined benefit plans, non-qualified deferred compensation plans, health savings plans, health savings accounts and funded welfare benefit
plans (e.g., Voluntary Employees’ Beneficiary Association (VEBA) and Other Post-Employment Benefits (OPEB) plans). R6 Class shares generally are available
only to retirement plans where plan level or omnibus accounts are held on the books of a Fund; however, a Fund reserves the right in its sole discretion to
waive this requirement. Generally, R6 Class shares are not available to retail non-retirement accounts, Traditional and Roth IRAs, Coverdell Education Savings
Accounts, SEPs, SARSEPs, SIMPLE IRAs and individual 403(b) plans. American Beacon Funds do not accept accounts registered to foreign individuals or
entities, including foreign correspondent accounts. The Funds do not conduct operations and are not offered for purchase outside of the United States.

Subject to your eligibility, as described below, you may invest in a Fund directly or through intermediary organizations, such as broker-dealers, insurance
companies, plan sponsors, third party administrators, and retirement plans. As described below, the Manager may allow certain individuals to invest directly in
a Fund in its sole discretion.

If you are eligible and invest directly with a Fund, the fees and policies with respect to a Fund’s shares that are outlined in this Prospectus are set by each Fund.
The Manager and the Funds are not responsible for determining the suitability of the Funds or a share class for any investor.

Because in most cases it is more advantageous for investors using an intermediary to purchase A Class shares than C Class shares for amounts of $250,000 or
more, the Funds will decline a request to purchase C Class shares for $250,000 or more.

If you invest through a financial intermediary, most of the information you will need for managing your investment will come from your financial intermediary.
This includes information on how to buy, sell and exchange shares of the Funds. If you establish an account through a financial intermediary, the investment
minimums described in this section may not apply. Investors investing in a Fund through a financial intermediary should consult with their financial
intermediary to ensure they obtain any proper “breakpoint” discount and all information regarding the differences between available share classes. Your
broker-dealer or financial intermediary also may charge fees that are in addition to those described in this Prospectus. Please contact your intermediary for
information regarding investment minimums, how to purchase and redeem shares and applicable fees.

Minimum Investment Amount by Share Class

New Account Existing Account
Purchase/Redemption Minimum by Purchase/Redemption Minimum by
Share Class Minimum Initial Investment Amount Check/ACH/Exchange Wire
C $1,000 $50 $250
A, Investor $2,500 $50 $250
Y $100,000 $50 None
R6 None $50 None
R5 $250,000 $50 None

The Manager may allow a reasonable period of time after opening an account for a Y Class or R5 Class investor to meet the initial investment requirement. In
addition, for investors such as trust companies and financial professionals who make investments for a group of clients, the minimum initial investment can be
met through aggregated purchase orders for more than one client.

R6 Class shares can only be purchased through a participating retirement plan. R6 Class shares are available only to participating 401(k) plans, 457 plans,
employer-sponsored 403(b) plans, profit-sharing and money purchase pension plans, defined benefit plans, non-qualified deferred compensation plans, health
savings plans, health savings accounts and funded welfare benefit plans (e.g., Voluntary Employees’ Beneficiary Association (VEBA) and Other
Post-Employment Benefits (OPEB) plans). R6 Class shares generally are available only to retirement plans where plan level or omnibus accounts are held on the
books of a Fund; however, a Fund reserves the right in its sole discretion to waive this requirement. Generally, R6 Class shares are not available to retail
non-retirement accounts, Traditional and Roth IRAs, Coverdell Education Savings Accounts, SEPs, SARSEPs, SIMPLE IRAs and individual 403(b) plans.

Opening an Account

You may open an account through a retirement plan, an investment professional, a broker-dealer, or other financial intermediary. Please contact your financial
intermediary for more information on how to open an account. Shares you purchase through your broker-dealer will normally be held in your account with
that firm.

Direct mutual fund accounts are not available to new shareholders. Existing direct mutual fund account shareholders may continue to buy or sell shares
through their existing direct mutual fund accounts, but will not be able to open new direct mutual fund accounts. The Manager may allow the following
individuals or entities to open new direct mutual fund accounts in its sole discretion: (i) corporate accounts, (ii) employees of the Manager, or its direct parent
company, Resolute Investment Managers, Inc., and its affiliates and subsidiaries, (iii) employees of a sub-advisor to a fund in the American Beacon Funds
Complex, (iv) members of the Board, and (v) members of the Manager’s Board of Directors.

50 Prospectus — About Your Investment



To help the government fight the funding of terrorism and money laundering activities, federal law requires all financial institutions to obtain, verify, and
record information that identifies each person who opens an account. When you open an account, you will be asked for information that will allow a Fund or
your financial institution to identify you. Non-public corporations and other entities may be required to provide articles of incorporation, trust or partnership
agreements, and taxpayer identification numbers on the account or other documentation. A Fund is required by law to reject your new account application if
the required identifying information is not provided.

A Fund reserves the right to liquidate a shareholder’s account at the current day’s NAV per share and remit proceeds via check if a Fund or a financial
institution is unable to verify the shareholder’s identity within three days of account opening.

Purchase Policies

Shares of the Funds are offered and purchase orders are typically accepted until 4:00 p.m. Eastern Time or the close of the NYSE (whichever comes first) on
each day on which the NYSE is open for business. If a purchase order is received by a Fund in good order prior to the Fund’s deadline, the purchase price will
be the NAV per share next determined on that day, plus any applicable sales charges. A purchase order is considered to be received in good order when it
complies with all of a Fund’s applicable policies. If a purchase order is received in good order after the applicable deadline, the purchase price will be the NAV
per share of the following day that a Fund is open for business, plus any applicable sales charges. Shares of a Fund will only be issued against full payment, as
described more fully in this Prospectus and SAI.

The Funds have authorized certain third-party financial intermediaries, such as broker-dealers, insurance companies, third-party administrators and trust
companies, to receive purchase and redemption orders on behalf of the Funds and to designate other intermediaries to receive purchase and redemption
orders on behalf of the Funds. A Fund is deemed to have received such orders when they are received by the financial intermediaries or their designees. Thus,
an order to purchase or sell Fund shares will be priced at a Fund’s next determined NAV per share after receipt by the financial intermediary or its designee. It
is the responsibility of your broker-dealer or financial intermediary to transmit orders that will be received by the Funds in proper form and in a timely manner.
The Funds are not responsible for the failure of a broker-dealer or financial intermediary to transmit a purchase order in proper form and in a timely manner.

Fund shares may be purchased only in U.S. States and Territories in which they can be legally sold. Prospective investors should inquire as to whether shares of
a Fund are available for offer and sale in their jurisdiction. Each Fund reserves the right to refuse purchases if, in the judgment of the Funds, the transaction
would adversely affect the Funds and their shareholders. Each Fund has the right to reject any purchase order or cease offering any or all classes of shares at
any time. Each Fund reserves the right to require payment by wire. Checks to purchase shares are accepted subject to collection at full face value in U.S. funds
and must be drawn in U.S. dollars on a U.S. bank. The Funds will not accept “starter” checks, credit card checks, money orders, cashier’s checks, or third-party
checks.

If your payment is not received and collected, your purchase may be canceled and you could be liable for any losses or fees the Funds or the Manager has
incurred. Under applicable anti-money laundering regulations and other federal regulations, purchase orders may be suspended, restricted or canceled and
the monies may be withheld.

Please refer to the section titled “Frequent Trading and Market Timing” for information on the Funds’ policies regarding frequent purchases, redemptions, and
exchanges.

Redemption Policies
If you purchased shares of a Fund through your financial intermediary, please contact your broker-dealer or other financial intermediary to sell shares of a
Fund. A sale or redemption of your shares is generally taxable to you. See “Distributions and Taxes - Taxes.”

The redemption price will be the NAV per share next determined after a redemption request is received in good order, minus any applicable CDSC. In order to
receive the redemption price calculated on a particular business day, redemption requests must be received in good order by 4:00 p.m. Eastern Time or by the
close of the NYSE (whichever comes first).

Wire proceeds from redemption requests received in good order by 4:00 p.m. Eastern Time or by the close of the NYSE (whichever comes first) generally are
transmitted to shareholders on the next day the Funds are open for business. In any event, proceeds from a redemption request will typically be transmitted to
a shareholder by no later than seven days after the receipt of a redemption request in good order. Delivery of proceeds from shares purchased by check, ACH,
or pre-authorized automatic investment may be delayed until the funds have cleared, which may take up to ten days.

You may, within 90 days of redemption, reinvest all or part of the proceeds of your redemption of A or C Class shares of a Fund, without incurring any
applicable additional sales charge, in the same class of another American Beacon Fund, by sending a written request and a check to your financial
intermediary or directly to the Funds. Reinvestment must be into the same account from which you redeemed the shares or received the distribution. Proceeds
from a redemption and all dividend payments and other distributions will be reinvested in the same share class from which the original redemption or
distribution was made. Reinvestment will be at the NAV per share next calculated after the Funds receive your request. You must notify the Funds and your
financial intermediary at the time of investment if you decide to exercise this privilege.

The Funds reserve the right to suspend redemptions or postpone the date of payment for more than seven days (i) when the NYSE is closed (other than for
customary weekend and holiday closings); (i) when trading on the NYSE s restricted; (i) when the SEC determines that an emergency exists so that disposal
of a Fund’s investments or determination of its NAV per share is not reasonably practicable; or (iv) by order of the SEC for protection of the Funds’
shareholders.

Although the Funds intend to redeem shares by paying out available cash, cash generated by selling portfolio holdings (including cash equivalent portfolio
holdings), or funds borrowed through the interfund credit facility, or from a bank line of credit, in stressed market conditions and other appropriate
circumstances, the Funds reserve the right to pay the redemption price in whole or in part by borrowing funds from external parties or distributing securities
or other assets held by the Funds. To the extent that a Fund redeems its shares in this manner, the shareholder assumes the risk of a subsequent change in the
market value of those securities, the cost of liquidating the securities and the possibility of a lack of a liquid market for those securities.

Please refer to the section titled “Frequent Trading and Market Timing” for information on the Funds’ policies regarding frequent purchases, redemptions, and
exchanges.

Exchange Policies
If you purchased shares of the Funds through your financial intermediary, please contact your financial intermediary to determine if you may take advantage
of the exchange policies described in this section and for the intermediary’s policies to effect an exchange.

Shares of any class of a Fund may be exchanged for shares of the same class of another American Beacon Fund under certain limited circumstances. Since an
exchange involves a concurrent redemption and purchase, please review the sections titled “Redemption Policies” and “Purchase Policies” for additional
limitations that apply to redemptions and purchases. There is no front-end sales charge on exchanges between A Class shares of a Fund for A Class shares of
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another fund. Shares otherwise subject to a CDSC will not be charged a CDSC in an exchange to shares of another fund that has a CDSC. However, shares
exchanged between funds that impose a CDSC will be charged a CDSC if redeemed within 12 months or 18 months, as applicable, of the purchase of the
initial shares.

Before exchanging shares, shareholders should consider how the exchange may affect any CDSC that might be imposed on the subsequent redemption of
remaining shares.

If shares of a Fund were purchased by check, a shareholder must have owned those shares for at least ten days prior to exchanging out of a Fund and into
another fund.

The eligibility and minimum investment requirement must be met for the class into which the shareholder is exchanging. Fund shares may be acquired
through exchange only in U.S. states and Territories in which they can be legally sold. Each Fund reserves the right to charge a fee and to modify or terminate
the exchange privilege at any time. Each Fund reserves the right to refuse exchange requests if, in the judgment of a Fund, the transaction would adversely
affect a Fund and its shareholders. Please refer to the section titled “Frequent Trading and Market Timing” for information on the Funds’ policies regarding
frequent purchases, redemptions, and exchanges.

Shares of any class of a Fund may be converted to shares of another class of the same Fund under certain limited circumstances. For federal income tax
purposes, the conversion of shares of one share class of a Fund to shares of a different share class of the same Fund will not result in the realization of a
capital gain or loss. However, an exchange of shares of one Fund for shares of a different American Beacon Fund generally is considered a redemption and a
concurrent purchase, respectively, and thus may result in the realization of a capital gain or loss for those purposes.

How to Purchase, Redeem or Exchange Shares

If your account is through a broker-dealer or other financial intermediary, please contact them directly to purchase, redeem or exchange shares of the Fund.
Your broker-dealer or financial intermediary can help you open a new account, review your financial needs and formulate long-term investment goals and
objectives. Your broker-dealer or financial intermediary will transmit your request to the Fund and may charge you a fee for this service. The American Beacon
DoubleLine Floating Rate Fund will not accept a purchase order of $250,000 or more for C Class shares if the purchase is known to be on behalf of a single
investor (not including dealer “street name” or omnibus accounts). Dealers, other financial intermediaries or fiduciaries purchasing shares for their customers
are responsible for determining the suitability of a particular share class for an investor. You should include the following information with any order:

e Your name/account registration

e Your account number

e Type of transaction requested

e Fund name(s) and fund number(s)
e Dollar amount or number of shares

Transactions for direct shareholders are conducted through:

Internet www.americanbeaconfunds.com

Phone To reach an American Beacon representative call 1-800-658-5811, option 1
Through the Automated Voice Response Service call 1-800-658-5811, option 2 (Investor Class Only)

Mail American Beacon Funds Overnight Delivery:
PO Box 219643 American Beacon Funds
Kansas City, MO 64121-9643 801 Pennsylvania Ave

Suite 219643
Kansas City, MO 64105-1307

Purchases by Wire:
Send a bank wire to State Street Bank and Trust Co. with these instructions:

= ABA# 0110-0002-8; AC-9905-342-3,

= Attn: American Beacon Funds,

= the fund name and fund number, and

= shareholder account number and registration.

New Account Existing Account
Purchase/Redemption Minimum by Purchase/Redemption Minimum by
Share Class Minimum Initial Investment Amount Check/ACH/Exchange Wire
C $1,000 $50 $250
A, Investor $2,500 $50 $250
Y $100,000 $50 None
RS $250,000 $50 None
R6 None $50 None

Redemption proceeds will be mailed to the account of record or transmitted to commercial bank designated on the account application form.

Supporting documents may be required for redemptions by estates, trusts, guardianships, custodians, corporations, and welfare, pension and profit sharing
plans. Redemption requests must also include authorized signature(s) of all persons required to sign for the account. Call 1-800-658-5811 for instructions.
To protect a Fund and your account from fraud, a Medallion signature guarantee is required for redemption orders:

= with a request to send the proceeds to an address or commercial bank account other than the address or commercial bank account designated on the
account application, or

= for an account whose address has changed within the last 30 days if proceeds are sent by check.
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Each Fund only accepts Medallion signature guarantees, which may be obtained at participating banks, broker-dealers and credit unions. A notary public
cannot provide a signature guarantee. Call 1-800-658-5811 for instructions and further assistance.

Payments to Financial Intermediaries

For certain share classes, a Fund and/or the Manager (and/or the Manager’s affiliates), at their own expense, may pay compensation to financial intermediaries
for shareholder-related services and, if applicable, distribution-related services, including administrative, sub-transfer agency type, recordkeeping and
shareholder communication services. For example, compensation may be paid to make Fund shares available to sales representatives and/or customers of a
fund supermarket platform or similar program sponsor or for services provided in connection with such fund supermarket platforms and programs.

The amount of compensation paid to different financial intermediaries may differ. The compensation paid to a financial intermediary may be based on a
variety of factors, including average assets under management in accounts distributed and/or serviced by the financial intermediary, gross sales by the
financial intermediary and/or the number of accounts serviced by the financial intermediary that invests in a Fund. To the extent that a Fund pays any such
compensation, it is designed to compensate the financial intermediary for providing services that would otherwise be provided by the Manager, a Fund or its
transfer agent. To the extent the Manager or its affiliates pay such compensation, it would likely include amounts from that party’s own resources and
constitute what is sometimes referred to as “revenue sharing.”

Compensation received by a financial intermediary from a Fund, the Manager or an affiliate of the Manager may include payments for marketing and/or
training expenses incurred by the financial intermediary, including expenses incurred by the financial intermediary in educating (itself and) its salespersons with
respect to Fund shares. For example, such compensation may include reimbursements for expenses incurred in attending educational seminars regarding a
Fund, including travel and lodging expenses. It may also cover costs incurred by financial intermediaries in connection with their efforts to sell Fund shares,
including costs incurred compensating (registered) sales representatives and preparing, printing and distributing sales literature.

Any compensation received by a financial intermediary, whether from a Fund or the Manager and/or its affiliates, and the prospect of receiving it may provide
the financial intermediary with an incentive to recommend the shares of a Fund, or a certain class of shares of a Fund, over other potential investments.
Similarly, the compensation may cause financial intermediaries to elevate the prominence of a Fund within its organization by, for example, placing it on a list
of preferred funds. You can contact your financial intermediary for details about any such payments it receives from the Manager, its affiliates and/or a Fund,
or any other fees, expenses, or commissions your financial intermediary may charge you in addition to those disclosed in this Prospectus.

The Funds will not make any of the payments described in this section with respect to its R6 Class shares.

Additional Payments with Respect to Y Class Shares

Y Class shares may also be available on brokerage platforms of firms that have agreements with a Fund’s distributor to offer such shares solely when acting as
an agent for the investor. An investor transacting in Y Class shares in these programs may be required to pay a commission and/or other forms of
compensation to the broker. Shares of a Fund are available in other share classes that have different fees and expenses.

General Policies
If a shareholder’s account balance falls below the following minimum levels, the shareholder may be asked to increase the balance.

Share Class Account Balance
C $1,000

A, Investor $2,500

Y $25,000

R6 $0

R5 $75,000

If the account balance remains below the applicable minimum account balance after 45 days, the Fund reserves the right, upon 30 days’ advance written
notice, to close the account and send the proceeds to the shareholder. The Fund reserves the authority to modify minimum account balances in its discretion.

A traditional IRA or Roth IRA invested directly will be charged an annual maintenance fee of $15.00 by the Custodian.

An ACH privilege allows electronic transfer from a checking or savings account into a direct account with the Fund. The ACH privilege may not be used for
initial purchases but may be used for subsequent purchases and redemptions. Purchases of Fund shares by ACH are subject to a limit of $2,000 per Fund per
day. The Fund reserves the right to waive such limit in its sole discretion.

ACH privileges must be requested on the account application, or may be established on an existing account by submitting a request in writing to the Fund.
Validated signatures from all shareholders of record for the account are required on the written request. See details below regarding signature validations.
Such privileges apply unless and until the Fund receives written instructions from all shareholders of record canceling such privileges. Changes of bank account
information must also be made in writing with validated signatures. The Fund reserves the right to amend, suspend or discontinue the ACH privilege at any
time without prior notice. The ACH privilege does not apply to shares held in broker “street name” accounts or in other omnibus accounts.

When a signature validation is called for, a Medallion signature guarantee or Signature Validation Program (“SVP") stamp may be required. A Medallion

signature guarantee is intended to provide signature validation for transactions considered financial in nature, and an SVP stamp is intended to provide

signature validation for transactions non-financial in nature. A Medallion signature guarantee or SVP stamp may be obtained from a domestic bank or trust

company, broker, dealer, clearing agency, savings association or other financial institution which is participating in a Medallion program or SVP recognized by

the Securities Transfer Association. The Fund may reject a Medallion signature guarantee or SVP stamp. Shareholders should call 1-800-658-5811 for

additional details regarding the Fund’s signature guarantee requirements.

The following policies apply to instructions you may provide to the Fund by telephone:

= The Fund, its officers, trustees, employees, or agents are not responsible for the authenticity of instructions provided by telephone, nor for any loss, liability,
cost or expense incurred for acting on them.

= The Fund employs procedures reasonably designed to confirm that instructions communicated by telephone are genuine.

= Due to the volume of calls or other unusual circumstances, telephone redemptions may be difficult to implement during certain time periods.

The Fund reserves the right to:

= |iquidate a shareholder's account at the current day’s NAV per share and remit proceeds via check if the Fund or a financial institution is unable to verify the
shareholder’s identity within three business days of account opening,
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= seek reimbursement from the shareholder for any related loss incurred by the Fund if payment for the purchase of Fund shares by check does not clear the
shareholder’s bank, and

= reject a purchase order and seek reimbursement from the shareholder for any related loss incurred by the Fund if funds are not received by the applicable
wire deadline.

A shareholder will not be required to pay a CDSC when the registration for A Class or C Class shares is transferred to the name of another person or entity.
The transfer may occur by absolute assignment, gift or bequest, as long as it does not involve, directly or indirectly, a public sale of the shares. When A Class
or C Class shares are transferred, any applicable CDSC will continue to apply to the transferred shares and will be calculated as if the transferee had acquired
the shares in the same manner and at the same time as the transferring shareholder.

Escheatment

Please be advised that certain state escheatment laws may require a Fund to turn over your mutual fund account to the state listed in your account
registration as abandoned property unless you contact a Fund. Many states have added “inactivity” or the absence of customer-initiated contact as a
component of their rules and guidelines for the escheatment of unclaimed property. These states consider property to be abandoned when there is no
shareholder-initiated activity on an account for at least three (3) to five (5) years.

Depending on the laws in your jurisdiction, customer-initiated contact might be achieved by one of the following methods:
= Send a letter to American Beacon Funds via the United States Post Office.

= Speak to a Customer Service Representative on the phone after you go through a security verification process. For residents of certain states, contact
cannot be made by phone but must be in writing or through a Fund’s secure web application.

= Access your account through a Fund’s secure web application.
= Cashing checks that are received and are made payable to the owner of the account.

The Fund, the Manager, and the transfer agent will not be liable to shareholders or their representatives for good faith compliance with escheatment laws. To
learn more about the escheatment rules for your particular state, please contact your attorney or State Treasurer's and/or Controller’s Offices. Unless you hold
your shares directly with a Fund, you should contact your broker-dealer, retirement plan, or other third-party intermediary regarding applicable state
escheatment laws.

Shareholders that reside in the state of Texas may designate a representative to receive escheatment notifications by completing and submitting a designation
form that can be found on the website of the Texas Comptroller. While the designated representative does not have any rights to claim or access the
shareholder’s account or assets, the escheatment period will cease if the representative communicates knowledge of the shareholder’s location and confirms
that the shareholder has not abandoned his or her property. If a shareholder designates a representative to receive escheatment notifications, any
escheatment notices will be delivered both to the shareholder and the designated representative. The completed designation form may be mailed to the
below address.

Contact information:

American Beacon Funds

P.O. Box 219643

Kansas City, MO 64121-9643
1-800-658-5811
www.americanbeaconfunds.com

Frequent Trading and Market Timing

Frequent trading by Fund shareholders poses risks to other shareholders in a Fund, including: (i) the dilution of a Fund's NAV per share, (ii) an increase in a
Fund’s expenses, and (iii) interference with the portfolio managers’ ability to execute efficient investment strategies. Frequent, short-term trading of Fund
shares in an attempt to profit from day-to-day fluctuations in a Fund’s NAV per share is known as market timing.

A Fund’s Board of Trustees has adopted policies and procedures intended to discourage frequent trading and market timing. Shareholders may transact one
“round trip” in a Fund in any rolling 90-day period. A “round trip” is defined as two transactions, each in an opposite direction. A round trip may involve
either (i) a purchase or exchange into a Fund followed by a redemption or exchange out of a Fund or (i) a redemption or exchange out of a Fund followed by
a purchase or exchange into a Fund. If the Manager detects that a shareholder has exceeded one round trip in a Fund in any rolling 90-day period, the
Manager, without prior notice to the shareholder, may prohibit the shareholder from making further purchases of a Fund. In general, a Fund reserves the right
to reject any purchase order, terminate the exchange privilege, or liquidate the account of any shareholder that the Manager determines has engaged in
frequent trading or market timing, regardless of whether the shareholder’s activity violates any policy stated in this Prospectus. Additionally, the Manager may
in its discretion, reject any purchase or exchange into a Fund from any individual investor, institutional investor, or group whose trading activity could disrupt
the management of a Fund or dilute the value of a Fund’s shares, including collective trading (e.g., following the advice of an investment newsletter). Such
investors may be barred from future purchases of American Beacon Funds.

The round-trip limit does not apply to the following transaction types:

= shares acquired through the reinvestment of dividends and other distributions;

= systematic purchases and redemptions;

= shares redeemed to return excess IRA contributions; or

= certain transactions made within a retirement or employee benefit plan, such as payroll contributions, minimum required distributions, loans, and hardship
withdrawals, or other transactions that are initiated by a party other than the plan participant.

Financial intermediaries that offer Fund shares, such as broker-dealers, third-party administrators of retirement plans, and trust companies, will be asked to
enforce a Fund’s policies to discourage frequent trading and market timing by investors. However, certain intermediaries that offer Fund shares have informed
a Fund that they are currently unable to enforce a Fund'’s policies on an automated basis. In those instances, the Manager will monitor trading activity of the
intermediary in an attempt to detect patterns of activity that indicate frequent trading or market timing by underlying investors. In some cases, intermediaries
that offer Fund shares have their own policies to deter frequent trading and market timing that differ from a Fund’s policies. A Fund may defer to an
intermediary’s policies. For more information, please contact the financial intermediary through which you invest in a Fund.

The Manager monitors trading activity in a Fund to attempt to identify shareholders engaged in frequent trading or market timing. The Manager may exclude
transactions below a certain dollar amount from monitoring and may change that dollar amount from time to time. The ability of the Manager to detect
frequent trading and market timing activity by investors who own shares through an intermediary is dependent upon the intermediary’s provision of
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information necessary to identify transactions by the underlying investors. A Fund has entered into agreements with the intermediaries that service a Fund’s
investors, pursuant to which the intermediaries agree to provide information on investor transactions to a Fund and to act on a Fund’s instructions to restrict
transactions by investors who the Manager has identified as having violated a Fund’s policies and procedures to deter frequent trading and market timing.

Wrap programs offered by certain intermediaries may be designated “Qualified Wrap Programs” by a Fund based on specific criteria established by a Fund and
a certification by the intermediary that the criteria have been met. A Qualified Wrap Program is a wrap program whose sponsoring intermediary: (i) certifies
that it has investment discretion over $50 million or more in client assets invested in mutual funds at the time of the certification, (ii) certifies that it directs
transactions in accounts participating in the wrap program(s) in concert with changes in a model portfolio, (iii) provides the Manager a description of the wrap
program(s), and (iv) managed by an intermediary that agrees to provide the Manager sufficient information to identify individual accounts in the intermediary’s
wrap program(s). For purposes of applying the round-trip limit, transactions initiated by clients invested in a Qualified Wrap Program will not be matched to
transactions initiated by the intermediary sponsoring the Qualified Wrap Program. For example, a client’s purchase of a Fund followed within 90 days by the
intermediary’s redemption of the same Fund would not be considered a round trip. However, transactions initiated by a Qualified Wrap Program client are
subject to the round-trip limit and will be matched to determine if the client has exceeded the round-trip limit. In addition, the Manager will monitor
transactions initiated by Qualified Wrap Program intermediaries to determine whether any intermediary has engaged in frequent trading or market timing. If
the Manager determines that an intermediary has engaged in activity that is harmful to a Fund, the Manager will revoke the intermediary’s Qualified Wrap
Program status. Upon termination of status as a Qualified Wrap Program, all account transactions will be matched for purposes of testing compliance with a
Fund’s frequent trading and market timing policies.

A Fund reserves the right to modify the frequent trading and market timing policies and procedures and grant or eliminate waivers to such policies and
procedures at any time without advance notice to shareholders. There can be no assurance that a Fund’s policies and procedures to deter frequent trading
and market timing will have the intended effect or that the Manager will be able to detect frequent trading and market timing.

Distributions and Taxes

The Fund distributes most or all of its net earnings and realized gains, if any, each taxable year in the form of dividends from net investment income
("dividends"), distributions of realized net capital gains (" capital gains distributions”) and net gains from foreign currency transactions (sometimes referred to
below collectively as “other distributions,” and dividends and other distributions are sometimes referred to below collectively as “distributions”). Different tax
treatment applies to different types of distributions (as described in the table under “Taxes”). The Fund does not have a fixed dividend rate nor does it
guarantee that it will pay any distributions in any particular period. Distributions paid by the Fund with respect to each class of shares are calculated in the
same manner and at the same time, but dividends on different classes of shares may be different as a result of the services and/or fees applicable to certain
classes of shares. Any dividends are paid monthly, and any other distributions are paid annually.

Options for Receiving Dividends and Other Distributions

When you open your Fund account, you can specify on your application how you want to receive distributions. To change that option, you must notify the
transfer agent. Unless you instruct otherwise in your account application, distributions payable to you by the Fund will be reinvested in additional shares of
the distributing class of the Fund. There are four payment options available:

Reinvest All Distributions. You can elect to reinvest all distributions by the Fund in additional shares of the distributing class of the Fund.

Reinvest Only Some Distributions. You can elect to reinvest some types of distributions by the Fund in additional shares of the distributing class of the Fund
while receiving the other types of distributions by the Fund by check or having them sent directly to your bank account by ACH (“in cash”).

Receive All Distributions in Cash. You can elect to receive all distributions in cash.

Reinvest Your Distributions in shares of another American Beacon Fund. You can reinvest all of your distributions by the Fund on a particular class of
shares in shares of the same class of another American Beacon Fund that is available for exchanges. You must have an existing account in the same share
class of the selected fund.

Distributions of Fund income are generally taxable to you regardless of the manner in which they are received or reinvested.

If you invest directly with the Fund, any election to receive distributions payable by check will only apply to distributions totaling $10.00 or more. Any
distribution by the Fund totaling less than $10.00 will be reinvested in shares of the distributing class of the Fund and will not be paid to you by check.

If you elect to receive a distribution by check and the U.S. Postal Service cannot deliver your check, or if your check remains uncashed for at least six months,
the Fund reserves the right to reinvest the amount of your check, and to reinvest all subsequent distributions, in shares of the distributing class of the Fund at
the NAV per share on the day of the reinvestment. Interest will not accrue on amounts represented by uncashed distribution or redemption checks.

Shareholders investing in the Fund through a financial intermediary should discuss their options for receiving distributions with the intermediary.

Taxes

Fund distributions are taxable to shareholders other than tax-qualified retirement plans and accounts and other tax-exempt investors. However, the portion of
a Fund’s dividends derived from its investments in U.S. Government obligations, if any, is generally exempt from state and local income taxes. Fund dividends,
except those that are “qualified dividend income” (as described below), are subject to federal income tax at the rates for ordinary income contained in the
Internal Revenue Code. The following table outlines the typical status of transactions in taxable accounts:

Type of Transaction Federal Tax Status

Dividends from net investment income* Ordinary income**

Distributions of the excess of net short-term capital gain over net long-term capital Ordinary income

loss*

Distributions of net gains from certain foreign currency transactions* Ordinary income

Distributions of the excess of net long-term capital gain over net short-term capital Long-term capital gains

loss (“net capital gain”)*

Redemptions or exchanges of shares owned for more than one year Long-term capital gains or losses

Redemptions or exchanges of shares owned for one year or less Net gains are taxed at the same rate as ordinary income; net losses

are subject to special rules

*  Whether reinvested or taken in cash.
** Except for dividends that are attributable to “qualified dividend income,” if any.
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To the extent distributions are attributable to net capital gain that the Fund recognizes they are subject to a 15% maximum federal income tax rate for
individual and certain other non-corporate shareholders (each, an “individual”) (20% for individuals with taxable income exceeding certain thresholds, which
are indexed for inflation annually), regardless of how long the shareholder held his or her Fund shares. A portion of the dividends the Fund pays to individuals
may be “qualified dividend income” (“QDI") and thus eligible for the preferential rates, mentioned above, that apply to net capital gain. QDI is the aggregate
of dividends the Fund receives on shares of most domestic corporations and certain foreign corporations with respect to which the Fund satisfies certain
holding period and other restrictions. To be eligible for those rates, a shareholder must meet similar restrictions with respect to his or her Fund shares.

A portion of the dividends the Fund pays may also be eligible for the dividends-received deduction allowed to corporations (“DRD"), subject to similar holding
period and other restrictions, but the eligible portion may not exceed the aggregate dividends the Fund receives from domestic corporations only.

The Fund does not expect a substantial part of its dividends to qualify as QDI or be eligible for the DRD.

A shareholder may realize a taxable gain or loss when redeeming or exchanging shares. That gain or loss is treated as a short-term or long-term capital gain or
loss, depending on how long the redeemed or exchanged shares were held. Any capital gain an individual shareholder recognizes on a redemption or
exchange of Fund shares that have been held for more than one year will qualify for the 15% and 20% tax rates mentioned above.

A shareholder who wants to use an acceptable basis determination method with respect to Fund shares other than the average basis method (the Fund’s
default method) must elect to do so in writing, which may be electronic. The Fund, or its administrative agent, must report to the Internal Revenue Service
and furnish to its shareholders the basis information for dispositions of Fund shares. See “Tax Information” in the SAl for a description of the rules regarding
that election and the Fund’s reporting obligation.

An individual must pay a 3.8% tax on the lesser of (1) the individual’s “net investment income,” which generally includes distributions the Fund pays and net
gains realized on the redemption or exchange of Fund shares, or (2) the excess of the individual’s “modified adjusted gross income” over a threshold amount
($250,000 for married persons filing jointly and $200,000 for single taxpayers). This tax is in addition to any other taxes due on that income. A similar tax
applies to estates and trusts. Shareholders should consult their own tax advisers regarding the effect, if any, this tax may have on their investment in Fund
shares.

Each year, the Fund’s shareholders will receive tax information regarding Fund distributions and dispositions of Fund shares to assist them in preparing their
income tax returns.

The foregoing is only a summary of some of the important federal income tax considerations that may affect Fund shareholders, who should consult their tax
advisers regarding specific questions as to the effect of federal, state and local income taxes on an investment in the Fund.

Additional Information

The Funds’ Board oversees generally the operations of a Fund. The Trust enters into contractual arrangements with various parties, including among others,
the Funds’ manager, sub-advisor(s), custodian, transfer agent, and accountants, who provide services to a Fund. Shareholders are not parties to any such
contractual arrangements, and those contractual arrangements are not intended to create in any shareholder any right to enforce them directly against the
service providers or to seek any remedy under them directly against the service providers.

This Prospectus provides information concerning a Fund that you should consider in determining whether to purchase Fund shares. Neither this Prospectus nor
the SAl is intended, or should be read, to be or create an agreement or contract between the Trust or a Fund and any investor, or to create any rights in any
shareholder or other person other than any rights under federal or state law that may not be waived. Nothing in this Prospectus, the SAl or a Fund’s reports to
shareholders is intended to provide investment advice and should not be construed as investment advice.

Distribution and Service Plans

The Fund has adopted separate Distribution Plans for its A Class and C Class shares in accordance with Rule 12b-1 under the Investment Company Act, which
allows the A Class and C Class shares to pay distribution and other fees for the sale of Fund shares and for other services provided to shareholders. Each Plan
also authorizes the use of any fees received by the Manager in accordance with the Management Agreement, and any fees received by the sub-advisor
pursuant to its Investment Advisory Agreement, to be used for the sale and distribution of Fund shares. The Plans provide that the A Class shares of the Fund
will pay up to 0.25% per annum of the average daily net assets attributable to the A Class and the C Class shares of the Fund will pay up to 1.00% per
annum of the average daily net assets attributable to the C Class, to the Manager (or another entity approved by the Board). Because these fees are paid out
of the Fund’s A Class and C Class assets on an ongoing basis, over time these fees will increase the cost of your investment and may cost you more than
paying other types of sales charges.

The Fund has also adopted a shareholder services plan for its A Class, C Class and Investor Class shares for certain non-distribution shareholder services
provided by financial intermediaries. The shareholder services plan authorizes annual payment of up to 0.25% of the average daily net assets attributable to
the A Class shares, up to 0.25% of the average daily net assets attributable to the C Class shares, and up to 0.375% of the average daily net assets
attributable to the Investor Class shares. In addition, the Fund may reimburse the Manager for certain non-distribution shareholder services provided by
financial intermediaries attributable to Y Class and R5 Class shares of the Fund.

R6 Class shares will not reimburse the Manager for any non-distribution shareholder services provided by financial intermediaries.

Portfolio Holdings

A complete list of the Fund’s holdings is made available on the Fund’s website on a quarterly basis approximately sixty days after the end of each calendar
quarter and remains available for six months thereafter. A list of the Fund’s ten largest holdings is made available on the Fund’s website on a quarterly basis.
The ten largest holdings of the Fund are generally posted to the website approximately fifteen days after the end of each calendar quarter and remain
available until the next quarter. To access the holdings information, go to www.americanbeaconfunds.com. The Fund’s ten largest holdings may also be
accessed by selecting the Fund’s fact sheet.

A description of the Fund’s policies and procedures regarding the disclosure of portfolio holdings is available in the Fund’s SAl, which you may access on the
Fund’s website at www.americanbeaconfunds.com or call 1-800-658-5811 to request a free copy.

Delivery of Documents

The summary prospectuses are available, and the Annual Shareholder Reports and Semi-Annual Shareholder Reports (“Shareholder Reports”) will be available,
online at www.americanbeaconfunds.com/reports. If you are interested in electronic delivery of the Funds’ summary prospectuses or Shareholder Reports,
please go to www.americanbeaconfunds.com and click on “Quick Links” and then “Register for E-Delivery.” To reduce expenses, your financial institution
may mail only one copy of the materials described above to those addresses shared by two or more accounts. If you wish to receive individual copies of these
documents, please contact your financial institution. Delivery of individual copies will commence thirty days after receiving your request.

56 Prospectus — Additional Information


https://www.americanbeaconfunds.com/fund-resources/
https://www.americanbeaconfunds.com

Financial Highlights

The financial highlights tables are intended to help you understand each Fund’s financial performance for the past five fiscal years or, if shorter, the period of a
Fund’s operations, as applicable. Certain information reflects financial results for a single Fund share. The total returns in each Fund’s tables represent the rate
that an investor would have earned (or lost) on an investment in a Fund (assuming reinvestment of all dividends and other distributions).

The financial highlights shown below represent the financial history of the Class | and Class N shares of each Fund’s Predecessor Fund, which were each a
separate series of DoubleLine Funds Trust. Each Predecessor Fund was acquired by the respective Fund in a reorganization on February 20, 2026, with the Y
Class shares of each Fund adopting the Class | shares of each Predecessor Fund, and the Investor Class shares of each Fund adopting the Class N shares of
each Predecessor Fund. The information for the fiscal period ended September 30, 2025 has not been audited. The information for the fiscal years ended
March 31, 2021, March 31, 2022, March 31, 2023, March 31, 2024 and March 31, 2025 was audited by the Predecessor Funds' prior independent registered
public accounting firm, PricewaterhouseCoopers LLP, whose report, along with further detail on the Predecessor Funds’ financial statements, are included in
the Predecessor Funds’ annual Form N-CSR, which you may obtain upon request by calling (877) 3546311. The American Beacon Doubleline Floating Rate
Fund’s A Class, C Class and R5 Class shares have not adopted the performance history and financial statements of a corresponding share class of the
Predecessor Fund; therefore, financial highlights are not available.

The American Beacon DoubleLine Select Income Fund’s R6 Class had not commenced operations prior to this prospectus, therefore financial highlights are not
available.
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American Beacon DoubleLine Floating Rate Fund (formerly, American Beacon DoubleLine Floating Rate Income Fund)

Period Ended

For a share outstanding throughout the ~ September 30, Year Ended March Year Ended March Year Ended March Year Ended March Year Ended March
period: 2025° 31, 2025 31, 2024 31, 2023 31, 2022 31, 2021
Net asset value, beginning of
period $8.88 $9.04 $8.97 $9.42 $9.51 $8.44
Income (loss) from investment
operations:
Net investment income” 0.31 0.69 0.75 0.53 0.32 0.34
Net gains (losses) on investments
(both realized and unrealized) 0.14 (0.15) 0.08 (0.42) (0.09) 1.07
Total income (loss) from investment
operations 0.45 0.54 0.83 0.11 0.23 1.41
Less distributions:
Dividends from net investment
income (0.33) (0.70) (0.76) (0.56) (0.32) (0.34)
Distributions from net realized
gains - - - - - -
Net asset value, end of period $9.00 $8.88 $9.04 $8.97 $9.42 $9.51
Total return® 5.09% 6.12% 9.61% 1.31% 2.40% 16.95%
Ratios and supplemental data:
Net assets, end of period (000’s) $94,346 $135,642 $162,269 $200,203 $333,518 $240,442
Ratios to average net assets:
Expenses, before reimbursements
and/or recoupments© 0.91% 0.79% 0.74% 0.68% 0.64% 0.72%
Expenses, net of reimbursements
and/or recoupments© 0.78% 0.79% 0.74% 0.68% 0.64% 0.72%
Net investment income, net of
reimbursements and/or
recoupments© 6.96% 7.63% 8.34% 5.81% 3.37% 3.69%
Portfolio turnover rate® 44% 65% 50% 17% 40% 76%
A Calculated based on average shares outstanding during the period.
B Not annualized for periods less than one year.
C Annualized for periods less than one year
D Unaudited
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American Beacon DoubleLine Floating Rate Fund (formerly, American Beacon DoubleLine Floating Rate Income Fund)

Investor Class

Period Ended

For a share outstanding throughout the ~ September 30, Year Ended March Year Ended March Year Ended March Year Ended March Year Ended March
period: 2025° 31, 2025 31, 2024 31, 2023 31, 2022 31, 2021
Net asset value, beginning of
period $8.91 $9.07 $8.99 $9.44 $9.53 $8.45
Income (loss) from investment
operations:

Net investment income” 0.30 0.67 0.73 0.48 0.30 0.32

Net gains (losses) on investments

(both realized and unrealized) 0.13 (0.16) 0.08 (0.40) (0.10) 1.08
Total income (loss) from investment
operations 0.43 0.51 0.81 0.08 0.20 1.40
Less distributions:

Dividends from net investment

income (0.31) (0.67) (0.73) (0.53) (0.29) (0.32)

Distributions from net realized

gains - - - - - -
Net asset value, end of period $9.03 $8.91 $9.07 $8.99 $9.44 $9.53
Total return® 4.94% 5.84% 9.43% 1.04% 2.15% 16.73%
Ratios and supplemental data:
Net assets, end of period (000’s) $17,991 $16,905 $17,070 $20,603 $45,362 $18,339
Ratios to average net assets:

Expenses, before reimbursements

and/or recoupments© 1.16% 1.04% 0.99% 0.92% 0.90% 0.98%

Expenses, net of reimbursements

and/or recoupments© 1.03% 1.04% 0.99% 0.92% 0.90% 0.98%

Net investment income, net of

reimbursements and/or

recoupments© 6.73% 7.38% 8.10% 5.32% 3.16% 3.54%
Portfolio turnover rate® 44% 65% 50% 17% 40% 76%

A
B
C
D

Calculated based on average shares outstanding during the period.
Not annualized for periods less than one year.

Annualized for periods less than one year.
Unaudited
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American Beacon DoubleLine Select Income Fund

Y Class

Period Ended
For a share outstanding throughout the ~ September 30, Year Ended March Year Ended March Year Ended March Year Ended March Year Ended March

period: 2025P 31, 2025 31, 2024 31, 2023 31, 2022 31, 2021
Net asset value, beginning of
period $9.41 $9.22 $9.05 $9.67 $10.46 $9.56
Income (loss) from investment
operations:
Net investment income” 0.22 0.39 0.34 0.28 0.27 0.29
Net gains (losses) on investments
(both realized and unrealized) 0.17 0.19 0.16 (0.60) (0.71) 0.92
Total income (loss) from investment
operations 0.39 0.58 0.50 (0.32) (0.44) 1.21

Less distributions:
Dividends from net investment

income (0.23) (0.39) (0.33) (0.27) (0.28) (0.31)
Distributions from net realized gain — — — (0.03) (0.07) —
Total Distributions (0.23) (0.39) (0.33) (0.30) (0.35) (0.31)
Net asset value, end of period $9.57 $9.41 $9.22 $9.05 $9.67 $10.46
Total return® 4.15% 6.41% 5.68% (3.24)% (4.39)% 12.73%
Ratios and supplemental data:

Net assets, end of period (000’s) $345,708 $356,526 $358,912 $346,227 $521,889 $566,994

Ratios to average net assets:

Expenses, before reimbursements

and/or recoupments© 0.61% 0.59% 0.57% 0.57% 0.57% 0.56%
Expenses, net of reimbursements
and/or recoupments© 0.61% 0.59% 0.57% 0.57% 0.57% 0.56%

Net investment income, net of
reimbursements and/or
recoupments© 4.74% 4.14% 3.72% 3.02% 2.63% 2.82%

Portfolio turnover rate® 22% 45% 49% 8% 23% 39%

A Calculated based on average shares outstanding during the period.
B Not annualized for periods less than one year.

C Annualized for periods less than one year

D Unaudited
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American Beacon DoubleLine Select Income Fund

Investor Class

Period Ended
For a share outstanding throughout the ~ September 30,

Year Ended March Year Ended March Year Ended March Year Ended March Year Ended March

period: 2025° 31, 2025 31, 2024 31, 2023 31, 2022 31, 2021
Net asset value, beginning of
period $9.42 $9.23 $9.06 $9.68 $10.46 $9.56
Income (loss) from investment
operations:

Net investment income” 0.21 0.36 0.33 0.25 0.25 0.27

Net gains (losses) on investments

(both realized and unrealized) 0.16 0.20 0.15 (0.59) (0.71) 0.92
Total income (loss) from investment
operations 0.37 0.56 0.48 (0.34) (0.46) 1.19
Less distributions:

Dividends from net investment

income (0.21) (0.37) (0.31) (0.25) (0.25) (0.29)
Distributions from net realized gain — — — (0.03) (0.07) —
Total distributions (0.21) (0.37) (0.31) (0.28) (0.32) (0.29)
Net asset value, end of period $9.58 $9.42 $9.23 $9.06 $9.68 $10.46
Total return® 4.02% 6.14% 5.42% (3.49)% (4.60)% 12.45%
Ratios and supplemental data:
Net assets, end of period (000’) $6,948 $6,388 $6,971 $601 $1,794 $9,700
Ratios to average net assets:

Expenses, before reimbursements

and/or recoupments© 0.86% 0.84% 0.83% 0.82% 0.82% 0.81%

Expenses, net of reimbursements

and/or recoupments® 0.86% 0.84% 0.83% 0.82% 0.82% 0.81%

Net investment income, net of

reimbursements and/or

recoupments© 4.49% 3.88% 3.60% 2.74% 2.38% 2.58%
Portfolio turnover rate® 22% 45% 49% 8% 23% 39%

Calculated based on average shares outstanding during the period.

A
B Not annualized for periods less than one year.
C Annualized for periods less than one year.

D Unaudited
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Additional Information

Additional information about the Funds is found in the documents listed below. Request a free copy of these documents by calling
1-800-658-5811 or you may access them on the Funds’ website at www.americanbeaconfunds.com.

Annual Shareholder Report/Semi-Annual Shareholder Report and Form N-CSR

The Funds’ Annual and Semi-Annual Shareholder Reports and Form N-CSR include or will include additional information about each Fund’s
investments. The Funds’ Annual Shareholder Report also includes or will include a discussion by the Manager of market conditions and
investment strategies that materially affected a Fund’s performance during the reporting period. The Form N-CSR includes or will include a
Fund’s annual and semi-annual financial statements, as well as the report of the Funds’ independent registered public accounting firm in the
annual financial statements. Reports are or will be available approximately 60 days after a Fund passes its first annual and semi-annual
reporting periods.

SAI
The SAI contains more details about the Funds and their investment policies. The SAl is incorporated in this Prospectus by reference (it is
legally part of this Prospectus). A current SAl is on file with the SEC.

Appendix A to the Prospectus — Intermediary Sales Charge Discounts, Waivers and Other Information

Appendix A contains more information about specific sales charge discounts and waivers available for shareholders who purchase Fund
shares through a specific financial intermediary. Appendix A is incorporated herein by reference (is legally a part of this Prospectus).

To obtain more information about the Fund, such as the Fund'’s financial statements, or to request a copy of the documents listed above:

By Telephone: Call
1-800-658-5811

By Mail: American Beacon Funds
P.O. Box 219643
Kansas City, MO 64121-9643

By E-mail: americanbeaconfunds@ambeacon.com

On the Internet: Visit our website at www.americanbeaconfunds.com
Visit the SEC website at www.sec.gov

The SAl and other information about the Funds are available on the EDGAR Database on the SEC’s Internet site at www.sec.gov. Copies of
this information may be obtained, after paying a duplicating fee, by electronic mail to publicinfo@sec.gov, or by writing to the SEC’s Public
Reference Section, 100 F Street, NE, Washington, D.C. 20549-1520. The SAl and other information about the Funds may also be reviewed
and copied at the SEC’s Public Reference Room. Information on the operation of the SEC’s Public Reference Room may be obtained by
calling the SEC at (202) 551-8090.

American Beacon is a registered service mark of American Beacon Advisors, Inc. The American Beacon Funds, A M E R I C A N

American Beacon DoubleLine Floating Rate Fund and American Beacon DoubleLine Select Income Fund are B E A N

service marks of American Beacon Advisors, Inc. C 0
FUNDS

SEC File Number 811-04984


https://www.americanbeaconfunds.com
https://www.sec.gov

Appendix A
INTERMEDIARY SALES CHARGE DISCOUNTS, WAIVERS AND OTHER INFORMATION
The availability of certain sales charge waivers and discounts will depend on whether you purchase your shares directly from a Fund or through a financial
intermediary. Specific intermediaries may have different policies and procedures regarding the availability of front-end sales load waivers or CDSC waivers,
which are discussed below. In all instances, it is the purchaser’s responsibility to notify a Fund or the purchaser’s financial intermediary at the time of purchase
of any relationship or other facts qualifying the purchaser for sales charge waivers or discounts. For waivers and discounts not available through a particular
intermediary, shareholders will have to purchase Fund shares directly from a Fund or through another intermediary to receive any applicable waivers or
discounts. Please see the section entitled “Choosing Your Share Class” for more information on sales charges and waivers available for different classes.

The information in this Appendix is part of, and incorporated into, the Funds’ prospectus.

Appendix A: Ameriprise Financial
Front-end sales charge reductions on Class A shares purchased through Ameriprise Financial
Shareholders purchasing Class A shares of the fund through an Ameriprise Financial platform or account are eligible only for the following sales charge

reductions, which may differ from those disclosed elsewhere in this prospectus or the SAI Such shareholders can reduce their initial sales charge on the
purchase of Class A shares as follows:

= Transaction size breakpoints, as described in this prospectus or the SAI.
= Rights of accumulation (ROA), as described in this prospectus or the SAI.
= |etter of intent, as described in this prospectus or the SAI.

Front-end sales charge waivers on Class A shares purchased through Ameriprise Financial

Shareholders purchasing Class A shares of the fund through an Ameriprise Financial platform or account are eligible only for the following sales charge
waivers, which may differ from those disclosed elsewhere in this prospectus or the SAI. Such shareholders may purchase Class A shares at NAV without
payment of a sales charge as follows:

= shares purchased by employer-sponsored retirement plans (e.g., 401(k) plans, 457 plans, employer- sponsored 403(b) plans, profit sharing and money
purchase pension plans and defined benefit plans). For purposes of this provision, employer-sponsored retirement plans do not include SEP IRAs, Simple
IRAs or SAR-SEPs.

shares purchased through reinvestment of capital gains and dividend reinvestment when purchasing shares of the same fund (but not any other fund within
the same fund family).

shares exchanged from Class C shares of the same fund in the month of or following the seven-year anniversary of the purchase date. To the extent that
this prospectus elsewhere provides for a waiver with respect to such shares following a shorter holding period, that waiver will apply to exchanges following
such shorter period. To the extent that this prospectus elsewhere provides for a waiver with respect to exchanges of Class C shares for load waived shares,
that waiver will also apply to such exchanges.

shares purchased by employees and registered representatives of Ameriprise Financial or its affiliates and their immediate family members.

shares purchased by or through qualified accounts (including IRAs, Coverdell Education Savings Accounts, 401(k)s, 403(b) TSCAs subject to ERISA and
defined benefit plans) that are held by a covered family member, defined as an Ameriprise Financial advisor and/or the advisor’s spouse, advisor’s lineal
ascendant (mother, father, grandmother, grandfather, great grandmother, great grandfather), advisor’s lineal descendant (son, step-son, daughter,
step-daughter, grandson, granddaughter, great grandson, great granddaughter) or any spouse of a covered family member who is a lineal descendant.

shares purchased from the proceeds of redemptions within the same fund family, provided (1) the repurchase occurs within 90 days following the
redemption, (2) the redemption and purchase occur in the same account, and (3) redeemed shares were subject to a front-end or deferred sales load (i.e.
Rights of Reinstatement).

CDSC waivers on Class A and C shares purchased through Ameriprise Financial

Fund shares purchased through an Ameriprise Financial platform or account are eligible only for the following CDSC waivers, which may differ from those
disclosed elsewhere in this prospectus or the SAI:

= redemptions due to death or disability of the shareholder

= shares sold as part of a systematic withdrawal plan as described in this prospectus or the SAI

= redemptions made in connection with a return of excess contributions from an IRA account

= shares purchased through a Right of Reinstatement (as defined above)

= redemptions made as part of a required minimum distribution for IRA and retirement accounts pursuant to the Internal Revenue Code

Appendix A: Robert W. Baird & Co. (“Baird”)

Effective January 1, 2026, shareholders purchasing fund shares through a Baird platform or account will only be eligible for the following sales charge waivers
(front-end sales charge waivers and CDSC waivers) and discounts, which may differ from those disclosed elsewhere in this prospectus or the SAI
Front-End Sales Charge Waivers on Investors A-shares Available at Baird

= Shares purchased through reinvestment of capital gains distributions and dividend reinvestment when purchasing shares of the same fund e Shares
purchased by employees and registered representatives of Baird or its affiliates and their family members as designated by Baird

= Shares purchased within 90 days following a redemption from an American Beacon Fund, provided (1) the redemption and purchase occur within the
purchaser’s Baird household and (2) the redeemed shares were subject to a front-end or deferred sales charge (known as rights of reinstatement)

= A shareholder in the Fund’s Investor C Shares will have their share converted at net asset value to Investor A shares of the same fund if the shares are no
longer subject to CDSC and the conversion is in line with the policies and procedures of Baird

= Employer-sponsored retirement plans or charitable accounts in a transactional brokerage account at Baird, including 401(k) plans, 457 plans,
employer-sponsored 403(b) plans, profit sharing and money purchase pension plans and defined benefit plans. For purposes of this provision,
employer-sponsored retirement plans do not include SEP IRAs, Simple IRAs or SAR-SEPs

CDSC Waivers on Investor A and C shares Available at Baird

Prospectus — Appendix A-1



= Shares sold due to death or disability of the shareholder
= Shares sold as part of a systematic withdrawal plan as described in the Fund’s Prospectus
= Shares bought due to returns of excess contributions from an IRA Account

= Shares sold as part of a required minimum distribution for IRA and retirement accounts due to the shareholder reaching the qualified age based on
applicable Internal Revenue Service regulations as described in the Fund’s prospectus

= Shares sold to pay Baird fees but only if the transaction is initiated by Baird
= Shares acquired through a right of reinstatement

Front-End Sales Charge Discounts Available at Baird: Breakpoints and/or Rights of Accumulations
= Breakpoints as described in this prospectus

= Rights of accumulations which entitles shareholders to breakpoint discounts will be automatically calculated based on the aggregated holding of American
Beacon assets held by accounts within the purchaser’s household at Baird. Eligible American Beacon assets not held at Baird may be included in the rights of
accumulations calculation only if the shareholder notifies his or her financial advisor about such assets

= |etters of Intent (LOI) allow for breakpoint discounts based on anticipated purchases of American Beacon through Baird, over a 13-month period of time

Appendix A: Edward Jones

Appendix A: Edward Jones Policies Regarding Transactions Through Edward Jones
The following information has been provided by Edward Jones:

The following information supersedes prior information with respect to transactions and positions held in fund shares through an Edward Jones system.
Clients of Edward Jones (also referred to as “shareholders”) purchasing fund shares on the Edward Jones commission and fee-based platforms are eligible
only for the following sales charge discounts (also referred to as “breakpoints”) and waivers, which can differ from discounts and waivers described elsewhere
in the mutual fund prospectus or statement of additional information (“SAI") or through another broker-dealer. In all instances, it is the shareholder’s
responsibility to inform Edward Jones at the time of purchase of any relationship, holdings of the Funds, or other facts qualifying the purchaser for discounts
or waivers. Edward Jones can ask for documentation of such circumstance. Shareholders should contact Edward Jones if they have questions regarding their
eligibility for these discounts and waivers.

Breakpoints
= Breakpoint pricing, otherwise known as volume pricing, at dollar thresholds as described in the prospectus.

Rights of Accumulation (“ROA")

= The applicable sales charge on a purchase of Class A shares is determined by taking into account all share classes (except certain money market funds and
any assets held in group retirement plans) of the American Beacon Fund complex held by the shareholder or in an account grouped by Edward Jones with
other accounts for the purpose of providing certain pricing considerations (“pricing groups”). If grouping assets as a shareholder, this includes all share
classes held on the Edward Jones platform and/or held on another platform. The inclusion of eligible fund family assets in the ROA calculation is dependent
on the shareholder notifying Edward Jones of such assets at the time of calculation. Money market funds are included only if such shares were sold with a
sales charge at the time of purchase or acquired in exchange for shares purchased with a sales charge.

= The employer maintaining a SEP IRA plan and/or SIMPLE IRA plan may elect to establish or change ROA for the IRA accounts associated with the plan to a
plan-level grouping as opposed to including all share classes at a shareholder or pricing group level.

= ROA is determined by calculating the higher of cost minus redemptions or market value (current shares x NAV).

Letter of Intent (“LOI")

= Through a LOI, shareholders can receive the sales charge and breakpoint discounts for purchases shareholders intend to make over a 13-month period from
the date Edward Jones receives the LOI. The LOI is determined by calculating the higher of cost or market value of qualifying holdings at LOI initiation in
combination with the value that the shareholder intends to buy over a 13-month period to calculate the front-end sales charge and any breakpoint
discounts. Each purchase the shareholder makes during that 13-month period will receive the sales charge and breakpoint discount that applies to the total
amount. The inclusion of eligible fund family assets in the LOI calculation is dependent on the shareholder notifying Edward Jones of such assets at the time
of calculation. Purchases made before the LOI is received by Edward Jones are not adjusted under the LOI and will not reduce the sales charge previously
paid. Sales charges will be adjusted if LOI is not met.

If the employer maintaining a SEP IRA plan and/or SIMPLE IRA plan has elected to establish or change ROA for the IRA accounts associated with the plan to
a plan-level grouping, LOIs will also be at the plan-level and may only be established by the employer.

Sales Charge Waivers

Sales charges are waived for the following shareholders and in the following situations:

= Associates of Edward Jones and its affiliates and other accounts in the same pricing group (as determined by Edward Jones under its policies and
procedures) as the associate. This waiver will continue for the remainder of the associate’s life if the associate retires from Edward Jones in good-standing
and remains in good standing pursuant to Edward Jones’ policies and procedures.

= Shares purchased in an Edward Jones fee-based program.

= Shares purchased through reinvestment of capital gains distributions and dividend reinvestment.

= Shares purchased from the proceeds of redeemed shares of the same fund family so long as the following conditions are met: the proceeds are from the

sale of shares within 60 days of the purchase, the sale and purchase are made from a share class that charges a front load and one of the following (“Right

of Reinstatement”):

e The redemption and repurchase occur in the same account.

¢ The redemption proceeds are used to process an: IRA contribution, excess contributions, conversion, recharacterizing of contributions, or distribution,
and the repurchase is done in an account within the same Edward Jones grouping for ROA.

The Right of Reinstatement excludes systematic or automatic transactions including, but not limited to, purchases made through payroll deductions,

liguidations to cover account fees, and reinvestments from non-mutual fund products.

Shares exchanged into Class A shares from another share class so long as the exchange is into the same fund and was initiated at the discretion of Edward

Jones. Edward Jones is responsible for any remaining CDSC due to the fund company, if applicable. Any future purchases are subject to the applicable sales

charge as disclosed in the prospectus.

A-2 Prospectus — Appendix



= Exchanges from Class C shares to Class A shares of the same fund, generally, in the 84th month following the anniversary of the purchase date or earlier at
the discretion of Edward Jones.

Contingent Deferred Sales Charge (“CDSC") Waivers

If the shareholder purchases shares that are subject to a CDSC and those shares are redeemed before the CDSC is expired, the shareholder is responsible to
pay the CDSC except in the following conditions:

= The death or disability of the shareholder.

= Systematic withdrawals with up to 10% per year of the account value.

= Return of excess contributions from an Individual Retirement Account (IRA).

= Shares redeemed as part of a required minimum distribution for IRA and retirement accounts if the redemption is taken in or after the year the shareholder
reaches qualified age based on applicable IRS regulations.

= Shares redeemed to pay Edward Jones fees or costs in such cases where the transaction is initiated by Edward Jones.
= Shares exchanged in an Edward Jones fee-based program.

= Shares acquired through NAV reinstatement.

= Shares redeemed at the discretion of Edward Jones for Minimums Balances, as described below.

Other Important Information Regarding Transactions Through Edward Jones

Minimum Purchase Amounts

= |nitial purchase minimum: $250

= Subsequent purchase minimum: none Minimum Balances

= Edward Jones has the right to redeem at its discretion fund holdings with a balance of $250 or less.

The following are examples of accounts that are not included in this policy:
o A fee-based account held on an Edward Jones platform
e A 529 account held on an Edward Jones platform
e An account with an active systematic investment plan or LOI

Exchanging Share Classes
= At any time it deems necessary, Edward Jones has the authority to exchange at NAV a shareholder’s holdings in a fund to Class A shares of the same fund.

Appendix A: Janney Montgomery Scott

Effective May 1, 2020, if you purchase fund shares through a Janney Montgomery Scott LLC (“Janney”) brokerage account, you will be eligible for the
following load waivers (front-end sales charge waivers and contingent deferred sales charge (“CDSC"), or back-end sales charge, waivers) and discounts,
which may differ from those disclosed elsewhere in this fund’s Prospectus or SAI.

Front-end sales charge* waivers on Class A shares available at Janney

= Shares purchased through reinvestment of capital gains distributions and dividend reinvestment when purchasing shares of the same fund (but not any
other fund within the fund family).

= Shares purchased by employees and registered representatives of Janney or its affiliates and their family members as designated by Janney.

= Shares purchased from the proceeds of redemptions within the same fund family, provided (1) the repurchase occurs within ninety (90) days following the
redemption, (2) the redemption and purchase occur in the same account, and (3) redeemed shares were subject to a front-end or deferred sales load (i.e.,
right of reinstatement).

= Employer-sponsored retirement plans (e.g., 401(k) plans, 457 plans, employer-sponsored 403(b) plans, profit sharing and money purchase pension plans
and defined benefit plans). For purposes of this provision, employer-sponsored retirement plans do not include SEP IRAs, Simple IRAs, SAR-SEPs or Keogh
plans.

= Shares acquired through a right of reinstatement.

= (Class C shares that are no longer subject to a contingent deferred sales charge and are converted to Class A shares of the same fund pursuant to Janney's
policies and procedures.

CDSC waivers on Class A and C shares available at Janney

= Shares sold upon the death or disability of the shareholder.

= Shares sold as part of a systematic withdrawal plan as described in the fund’s Prospectus.

= Shares purchased in connection with a return of excess contributions from an IRA account.

= Shares sold as part of a required minimum distribution for IRA and other retirement accounts due to the shareholder reaching age 70%: as described in the
fund’s Prospectus.

= Shares sold to pay Janney fees but only if the transaction is initiated by Janney.
= Shares acquired through a right of reinstatement.
= Shares exchanged into the same share class of a different fund.

Front-end sales charge* discounts available at Janney: breakpoints, rights of accumulation, and/or letters of intent
= Breakpoints as described in the fund’s Prospectus.

= Rights of accumulation (“ROA"), which entitle shareholders to breakpoint discounts, will be automatically calculated based on the aggregated holding of
fund family assets held by accounts within the purchaser’s household at Janney. Eligible fund family assets not held at Janney may be included in the ROA
calculation only if the shareholder notifies his or her financial advisor about such assets.

= |etters of intent which allow for breakpoint discounts based on anticipated purchases within a fund family, over a 13-month time period. Eligible fund
family assets not held at Janney Montgomery Scott may be included in the calculation of letters of intent only if the shareholder notifies his or her financial
advisor about such assets.

*Also referred to as an “initial sales charge.”
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Appendix A: J.P. Morgan Securities LLC

If you purchase or hold fund shares through an applicable J.P. Morgan Securities LLC brokerage account, you will be eligible for the following sales charge
waivers (front-end sales charge waivers and contingent deferred sales charge (“CDSC"), or back-end sales charge, waivers), share class conversion policy and
discounts, which may differ from those disclosed elsewhere in this fund's prospectus or Statement of Additional Information (“SAI").

Front-end sales charge waivers on Class A shares available at J.P. Morgan Securities LLC

= Shares exchanged from Class C (i.e., level-load) shares that are no longer subject to a CDSC and are exchanged into Class A shares of the same fund
pursuant to J.P. Morgan Securities LLC's share class exchange policy.

Qualified employer-sponsored defined contribution and defined benefit retirement plans, nonqualified deferred compensation plans, other employee
benefit plans and trusts used to fund those plans. For purposes of this provision, such plans do not include SEP IRAs, SIMPLE IRAs, SAR-SEPs or 501(c)(3)
accounts.

Shares of funds purchased through J.P. Morgan Securities LLC Self-Directed Investing accounts.

Shares purchased through rights of reinstatement.

Shares purchased through reinvestment of capital gains distributions and dividend reinvestment when purchasing shares of the same fund (but not any
other fund within the fund family).

Shares purchased by employees and registered representatives of J.P. Morgan Securities LLC or its affiliates and their spouse or financial dependent as
defined by J.P. Morgan Securities LLC.

Class C to Class A share conversion

= A shareholder in the fund’s Class C shares will have their shares converted by J.P. Morgan Securities LLC to Class A shares (or the appropriate share class) of
the same fund if the shares are no longer subject to a CDSC and the conversion is consistent with J.P. Morgan Securities LLC's policies and procedures.

CDSC waivers on Class A and C shares available at J.P. Morgan Securities LLC

= Shares sold upon the death or disability of the shareholder.

= Shares sold as part of a systematic withdrawal plan as described in the fund’s prospectus.

= Shares purchased in connection with a return of excess contributions from an IRA account.

= Shares sold as part of a required minimum distribution for IRA and retirement accounts pursuant to the Internal Revenue Code.

= Shares acquired through a right of reinstatement.

Front-end load discounts available at J.P. Morgan Securities LLC: breakpoints, rights of accumulation & letters of intent

= Breakpoints as described in the prospectus.

= Rights of Accumulation (“ROA") which entitle shareholders to breakpoint discounts as described in the fund’s prospectus will be automatically calculated
based on the aggregated holding of fund family assets held by accounts within the purchaser’s household at J.P. Morgan Securities LLC. Eligible fund family
assets not held at J.P. Morgan Securities LLC (including 529 program holdings, where applicable) may be included in the ROA calculation only if the
shareholder notifies their financial advisor about such assets.

Letters of Intent (“LOI") which allow for breakpoint discounts based on anticipated purchases within a fund family, through J.P. Morgan Securities LLC, over
a 13-month period of time (if applicable).

Appendix A: Merrill Lynch

Purchases or sales of front-end (for example, Class A) or level-load (for example, Class C) mutual fund shares through a Merrill platform or account will be
eligible only for the following sales load waivers (front-end, contingent deferred, or back-end waivers) and discounts, which differ from those disclosed
elsewhere in this Fund's prospectus. Purchasers will have to buy mutual fund shares directly from the mutual fund company or through another intermediary
to be eligible for waivers or discounts not listed below.

It is the client’s responsibility to notify Merrill at the time of purchase or sale of any relationship or other facts that qualify the transaction for a waiver or
discount. A Merrill representative may ask for reasonable documentation of such facts and Merrill may condition the granting of a waiver or discount on the
timely receipt of such documentation.

Additional information on waivers, discounts, and share class exchanges is available in the Merrill Sales Load Waiver and Discounts Supplement (the “Merrill
SLWD Supplement”) and in the Mutual Fund Investing at Merrill pamphlet at ml.com/funds. Clients are encouraged to review these documents and speak
with their financial advisor to determine whether a transaction is eligible for a waiver or discount.

Front-end Load Waivers Available at Merrill

= Shares of mutual funds available for purchase by employer-sponsored retirement, deferred compensation, and employee benefit plans (including health
savings accounts) and trusts used to fund those plans provided the shares are not held in a commission-based brokerage account and shares are held for
the benefit of the plan. For purposes of this provision, employer-sponsored retirement plans do not include SEP IRAs, Simple IRAs, SAR-SEPs or Keogh plans

Shares purchased through a Merrill investment advisory program

Brokerage class shares exchanged from advisory class shares due to the holdings moving from a Merrill investment advisory program to a Merrill brokerage
account

= Shares purchased through the Merrill Edge Self-Directed platform

= Shares purchased through the systematic reinvestment of capital gains distributions and dividend reinvestment when purchasing shares of the same mutual
fund in the same account

Shares exchanged from level-load shares to front-end load shares of the same mutual fund in accordance with the description in the Merrill SLWD
Supplement

= Shares purchased by eligible employees of Merrill or its affiliates and their family members who purchase shares in accounts within the employee’s Merrill
Household (as defined in the Merrill SLWD Supplement)

Shares purchased by eligible persons associated with the fund as defined in this prospectus (e.g. the fund’s officers or trustees)

= Shares purchased from the proceeds of a mutual fund redemption in front-end load shares provided (1) the repurchase is in a mutual fund within the same
fund family; (2) the repurchase occurs within 90 calendar days from the redemption trade date, and (3) the redemption and purchase occur in the same
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account (known as Rights of Reinstatement). Automated transactions (i.e. systematic purchases and withdrawals) and purchases made after shares are
automatically sold to pay Merrill's account maintenance fees are not eligible for Rights of Reinstatement

Contingent Deferred Sales Charge (“CDSC") Waivers on Front-end, Back-end, and Level Load Shares Available at Merrill

= Shares sold due to the client’s death or disability (as defined by Internal Revenue Code Section 22(e)(3))

= Shares sold pursuant to a systematic withdrawal program subject to Merrill's maximum systematic withdrawal limits as described in the Merrill SLWD
Supplement

Shares sold due to return of excess contributions from an IRA account

Shares sold as part of a required minimum distribution for IRA and retirement accounts due to the investor reaching the qualified age based on applicable
IRS regulation

= Front-end or level-load shares held in commission-based, non-taxable retirement brokerage accounts (e.g. traditional, Roth, rollover, SEP IRAs, Simple IRAs,
SAR-SEPs or Keogh plans) that are transferred to fee-based accounts or platforms and exchanged for a lower cost share class of the same mutual fund
Front-end Load Discounts Available at Merrill: Breakpoints, Rights of Accumulation & Letters of Intent

= Breakpoint discounts, as described in this prospectus, where the sales load is at or below the maximum sales load that Merrill permits to be assessed to a
front-end load purchase, as described in the Merrill SLWD Supplement

Rights of Accumulation (ROA), as described in the Merrill SLWD Supplement, which entitle clients to breakpoint discounts based on the aggregated
holdings of mutual fund family assets held in accounts in their Merrill Household

= On or about May 1, 2026, assets not held at Merrill will no longer be included in the ROA calculation. For more detail on the timing and calculation, please
refer to the Merrill SLWD Supplement.

Letters of Intent (LOI), which allow for breakpoint discounts on eligible new purchases based on anticipated future eligible purchases within a fund family at
Merrill, in accounts within your Merrill Household, as further described in the Merrill SLWD Supplement

= On or about May 1, 2026, Merrill will no longer accept new LOls. For more detail on the timing, please refer to the Merrill SLWD Supplement.

Appendix A: Morgan Stanley

Effective July 1, 2018, shareholders purchasing Fund shares through a Morgan Stanley Wealth Management transactional brokerage account will be eligible
only for the following front-end sales charge waivers with respect to Class A shares, which may differ from and may be more limited than those disclosed
elsewhere in this Fund’s Prospectus or SAI.

Front-end Sales Charge Waivers on Class A Shares available at Morgan Stanley Wealth Management

= Employer-sponsored retirement plans (e.g., 401(k) plans, 457 plans, employer-sponsored 403(b) plans, profit sharing and money purchase pension plans
and defined benefit plans). For purposes of this provision, employer-sponsored retirement plans do not include SEP IRAs, Simple IRAs, SAR-SEPs or Keogh
plans

= Morgan Stanley employee and employee-related accounts according to Morgan Stanley’s account linking rules

Shares purchased through reinvestment of dividends and capital gains distributions when purchasing shares of the same fund

Shares purchased through a Morgan Stanley self-directed brokerage account

= Class C (i.e., level-load) shares that are no longer subject to a contingent deferred sales charge and are converted to Class A shares of the same fund
pursuant to Morgan Stanley Wealth Management's share class conversion program

Shares purchased from the proceeds of redemptions within the same fund family, provided (i) the repurchase occurs within 90 days following the
redemption, (ii) the redemption and purchase occur in the same account, and (iii) redeemed shares were subject to a front-end or deferred sales charge.

Appendix A: Oppenheimer & Co. Inc. (“OPCO")

Effective February 26, 2020, shareholders purchasing Fund shares through an OPCO platform or account are eligible only for the following load waivers
(front-end sales charge waivers and contingent deferred, or back-end, sales charge waivers) and discounts, which may differ from those disclosed elsewhere in
this Fund’s prospectus or SAI.

Front-end Sales Load Waivers on Class A Shares available at OPCO

= Employer-sponsored retirement, deferred compensation and employee benefit plans (including health savings accounts) and trusts used to fund those plans,
provided that the shares are not held in a commission-based brokerage account and shares are held for the benefit of the plan

Shares purchased by or through a 529 Plan

= Shares purchased through an OPCO affiliated investment advisory program

= Shares purchased through reinvestment of capital gains distributions and dividend reinvestment when purchasing shares of the same fund (but not any
other fund within the fund family)

Shares purchased form the proceeds of redemptions within the same fund family, provided (1) the repurchase occurs within 90 days following the
redemption, (2) the redemption and purchase occur in the same amount, and (3) redeemed shares were subject to a front-end or deferred sales load
(known as Rights of Restatement).

A shareholder in the Fund’s Class C shares will have their shares converted at net asset value to Class A shares (or the appropriate share class) of the Fund if
the shares are no longer subject to a CDSC and the conversion is in line with the policies and procedures of OPCO

= Employees and registered representatives of OPCO or its affiliates and their family members
= Directors or Trustees of the Fund, and employees of the Fund’s investment adviser or any of its affiliates, as described in this prospectus

CDSC Waivers on A, B and C Shares available at OPCO

= Death or disability of the shareholder

= Shares sold as part of a systematic withdrawal plan as described in the Fund’s prospectus
= Return of excess contributions from an IRA Account

= Shares sold as part of a required minimum distribution for IRA and retirement accounts due to the shareholder reaching age 70%2 as described in the
prospectus

= Shares sold to pay OPCO fees but only if the transaction is initiated by OPCO

Prospectus — Appendix A-5



= Shares acquired through a right of reinstatement

Front-end load Discounts Available at OPCO: Breakpoints, Rights of Accumulation & Letters of Intent
= Breakpoints as described in this prospectus.

= Rights of Accumulation (ROA) which entitle shareholders to breakpoint discounts will be automatically calculated based on the aggregated holding of fund
family assets held by accounts within the purchaser’s household at OPCO. Eligible fund family assets not held at OPCO may be included in the ROA
calculation only if the shareholder notifies his or her financial advisor about such assets.

Appendix A: Raymond James

Shareholders purchasing Fund shares through a Raymond James platform or account, or through an introducing broker-dealer or independent registered
investment adviser for which Raymond James provides trade execution, clearance, and/or custody services, will be eligible only for the following load waivers
(front-end sales charge waivers and contingent deferred, or back-end, sales charge waivers) and discounts, which may differ from those disclosed elsewhere in
this Fund’s prospectus or SAI.

Front-end Sales Charge Waivers on Class A Shares available at Raymond James

= Shares purchased in an investment advisory program.

= Shares purchased within the same fund family through a systematic reinvestment of capital gains and dividend distributions.

= Employees and registered representatives of Raymond James or its affiliates and their family members as designated by Raymond James.

= Shares purchased from the proceeds of redemptions within the same fund family, provided (1) the repurchase occurs within 90 days following the
redemption, (2) the redemption and purchase occur in the same account, and (3) redeemed shares were subject to a front-end or deferred sales load
(known as Rights of Reinstatement).

A shareholder in the Fund’s Class C shares will have their shares converted at net asset value to Class A shares (or the appropriate share class) of the Fund if
the shares are no longer subject to a CDSC and the conversion is in line with the policies and procedures of Raymond James.

CDSC Waivers on Classes A and C shares available at Raymond James

= Death or disability of the shareholder.

= Shares sold as part of a systematic withdrawal plan as described in the fund’s prospectus.
= Return of excess contributions from an IRA Account.

= Shares sold as part of a required minimum distribution for IRA and retirement accounts due to the shareholder reaching the qualified age based on
applicable IRS regulations as described in the fund’s prospectus.

= Shares sold to pay Raymond James fees but only if the transaction is initiated by Raymond James.
= Shares acquired through a right of reinstatement.

Front-end load discounts available at Raymond James: breakpoints, rights of accumulation, and/or letters of intent

= Breakpoints as described in this Prospectus.

= Rights of accumulation which entitle shareholders to breakpoint discounts will be automatically calculated based on the aggregated holding of fund family
assets held by accounts within the purchaser’s household at Raymond James. Eligible fund family assets not held at Raymond James may be included in the
calculation of rights of accumulation only if the shareholder notifies his or her financial advisor about such assets.

Letters of intent which allow for breakpoint discounts based on anticipated purchases within a fund family, over a 13-month time period. Eligible fund
family assets not held at Raymond James may be included in the calculation of letters of intent only if the shareholder notifies his or her financial advisor
about such assets.

Appendix A: Stifel

Effective August 27, 2025, shareholders purchasing or holding American Beacon Fund Complex shares, including existing fund shareholders, through a Stifel
or affiliated platform that provides trade execution, clearance, and/or custody services, will be eligible for the following sales charge load waivers (including
front-end sales charge waivers and contingent deferred, or back-end, (CDSC) sales charge waivers) and discounts, which may differ from those disclosed
elsewhere in this prospectus or the Fund’s SAI.

CLASS A SHARES
As described elsewhere in this prospectus, Stifel may receive compensation out of the front-end sales charge if you purchase Class A shares through Stifel.

Rights of accumulation

Rights of accumulation (ROA) that entitle shareholders to breakpoint discounts on front-end sales charges will be calculated by Stifel based on the aggregated
holding of eligible assets in the American Beacon Funds Complex held by accounts within the purchaser’s household at Stifel. Ineligible assets include class A
Money Market Funds not assessed a sales charge. Fund Family assets not held at Stifel may be included in the calculation of ROA only if the shareholder
notifies his or her financial advisor about such assets. The employer maintaining a SEP IRA plan and/or SIMPLE IRA plan may elect to establish or change ROA
for the IRA accounts associated with the plan to a plan-level grouping as opposed to including all share classes at a shareholder or pricing group level.

Front-end sales charge waivers on Class A shares available at Stifel

e Class C shares that have been held for more than seven (7) years may be converted to Class A shares or other front-end share class(es) of the same fund
pursuant to Stifel’s policies and procedures. To the extent that this prospectus elsewhere provides for a waiver with respect to the exchange or conversion of
such shares following a shorter holding period, those provisions shall continue to apply.

e Shares purchased by employees and registered representatives of Stifel or its affiliates and their family members as designated by Stifel.

e Shares purchased in a Stifel fee-based advisory program, often referred to as a “wrap” program.

e Shares purchased through reinvestment of capital gains distributions and dividend reinvestment when purchasing shares of the same or other fund within
the American Beacon Funds Complex.

e Shares purchased from the proceeds of redeemed shares of American Beacon Funds Complex so long as the proceeds are from the sale of shares from an
account with the same owner/beneficiary within 90 days of the purchase. For the absence of doubt, automated transactions (i.e. systematic purchases,
including salary deferral transactions and withdrawals) and purchases made after shares are sold to cover Stifel Nicolaus’ account maintenance fees are not
eligible for rights of reinstatement.

e Shares from rollovers into Stifel from retirement plans to IRAs.

e Shares exchanged into Class A shares from another share class so long as the exchange is into the same fund and was initiated at the direction of Stifel.

A-6 Prospectus — Appendix



Stifel is responsible for any remaining CDSC due to the fund company, if applicable. Any future purchases are subject to the applicable sales charge as
disclosed in this prospectus.

e Purchases of Class 529-A shares through a rollover from another 529 plan.

e Purchases of Class 529-A shares made for reinvestment of refunded amounts.

e Employer-sponsored retirement plans (e.g., 401(k) plans, 457 plans, employer-sponsored 403(b) plans, profit sharing and money purchase pension plans and
defined benefit plans). For purposes of this provision, employer sponsored retirement plans do not include SEP IRAs, Simple IRAs or SAR-SEPs.

Contingent Deferred Sales Charges Waivers on Class A and C Shares

e Death or disability of the shareholder or, in the case of 529 plans, the account beneficiary.

e Shares sold as part of a systematic withdrawal plan not to exceed 12% annually.

e Return of excess contributions from an IRA Account.

e Shares sold as part of a required minimum distribution for IRA and retirement accounts due to the shareholder reaching the qualified age based on
applicable IRS regulations.

e Shares acquired through a right of reinstatement.

e Shares sold to pay Stifel fees or costs in such cases where the transaction is initiated by Stifel.

e Shares exchanged or sold in a Stifel fee-based program.

Share Class Conversions in Advisory Accounts
e Stifel continually looks to provide our clients with the lowest cost share class available based on account type. Stifel reserves the right to convert shares to
the lowest cost share class available at Stifel upon transfer of shares into an advisory program.

Appendix A: Wells Fargo

Wells Fargo Clearing Services, LLC and Wells Fargo Advisors Financial Network, LLC (collectively, “Wells Fargo Advisors”)
Wells Fargo Clearing Services, LLC operates a First Clearing business, but these rules are not intended to include First Clearing firms.

Effective April 1, 2026, Clients of Wells Fargo Advisors purchasing fund shares through Wells Fargo Advisors are eligible for the following sales charge
discounts (also referred to as “breakpoints”) and waivers, which can differ from discounts and waivers described elsewhere in the prospectus or statement of
additional information (“SAI”). In all instances, it is the investor's responsibility to inform Wells Fargo Advisors at the time of purchase of any relationship,
holdings, or other facts qualifying the investor for discounts or waivers. Wells Fargo Advisors can ask for documentation supporting the qualification.

Wells Fargo Advisors Class A share front-end sales charge waivers information.
Wells Fargo Advisors clients purchasing or converting to Class A shares of the fund in a Wells Fargo Advisors brokerage account are entitled to a waiver of the
front-end load in the following circumstances:

= Wells Fargo Advisors employee and employee-related accounts according to Wells Fargo Advisor’s employee account linking rules. Legacy accounts and
positions receiving affiliate discounts prior to the effective date will continue to receive discounts. Going forward employees of affiliate businesses will not
be offered NAV.

= Shares purchased through reinvestment of dividends and capital gains distributions when purchasing shares of the same fund. WellsTrade, the firm’s online
self-directed brokerage account, generally offers no-load share classes but there could be instances where a Class A share is offered without a front-end
sales charge.

Wells Fargo Advisors Class 529-A share front-end sales charge waivers information.

Wells Fargo Advisors clients purchasing or converting to Class 529-A shares of the fund through Wells Fargo Advisors transactional brokerage accounts are
entitled to a waiver of the front-end load in the following circumstances:

= Shares purchased through a rollover from another 529 plan.

= Recontribution(s) of distributed funds are only allowed during the NAV reinstatement period as dictated by the sponsor’s specifications outlined by the plan.

Wells Fargo Advisors is not able to apply the NAV Reinstatement privilege for 529 Plan account purchases placed directly at the fund company. Investors
wishing to utilize this privilege outside of Wells Fargo systems will need to do so directly with the Plan or a financial intermediary that supports this feature.

Unless specifically described above, other front-end load waivers are not available on mutual fund purchases through Wells Fargo Advisors.

Wells Fargo Advisors Contingent Deferred Sales Charge information.
= Contingent deferred sales charges (CDSC) imposed on fund redemptions will not be rebated based on future purchases.

Wells Fargo Advisors Class A front-end load discounts

Wells Fargo Advisors Clients purchasing Class A shares of the fund through Wells Fargo Advisors brokerage accounts will follow the following aggregation
rules for breakpoint discounts:

Effective April 1, 2026, SEP or SIMPLE IRAs will not be aggregated as a group plan. They will aggregate with the client’s personal accounts based on Social
Security Number. Previously established SEP and SIMPLE IRAs may still be aggregated as a group plan.

Effective April 1, 2026, Employer-sponsored retirement plan (e.g., 401(k) plans, 457 plans, employer-sponsored 403(b) plans, profit sharing and money
purchase pension plans and defined benefit plans) accounts will aggregate with other plan accounts under the same Tax ID and will not be aggregated with
other retirement plan accounts under a different Tax ID or personal accounts. For purposes of this provision, employer-sponsored retirement plans do not
include SEP IRAs, SIMPLE IRAs, SAR-SEPs or Keogh plans.

= Gift of shares will not be considered when determining breakpoint discounts

Effective June 30, 2020, C Class shares will convert automatically into A Class shares on the 25th day of the month (or, if the 25th is not a business day, the
next business day thereafter) following the eighth anniversary of the month on which the purchase order was accepted, provided that the Fund or the
financial intermediary through which a shareholder purchased C Class shares has records verifying that the C Class shares have been held for at least eight
years. The first conversion of C Class to A Class shares under this new policy would take place on July 25, 2020 for all C Class shares that were held for more
than eight years as of June 30, 2020.
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GLOSSARY

Advisers Act

APPENDIX B

Investment Advisers Act of 1940, as amended

American Beacon or Manager

American Beacon Advisors, Inc.

Beacon Funds or the Trust

American Beacon Funds

Board

Board of Trustees

Capital Gains Distributions

Distributions of realized net capital gains

CDsC

Contingent Deferred Sales Charge

CFTC Commodity Futures Trading Commission

CcLo Collateralized Loan Obligation

CPO Commodity Pool Operator

Denial of Services A cybersecurity incident that results in customers or employees being unable to access electronic systems
Dividends Distributions of most or all of the Fund’s net investment income
DRD Dividends-received deduction

ESG Environmental, Social, and/or Governance

ETF Exchange-Traded Fund

EU European Union

Fannie Mae Federal National Mortgage Association

FFCB Federal Farm Credit Banks

FHLB Federal Home Loan Bank

FNMA Federal National Mortgage Association

Freddie Mac Federal Home Loan Mortgage Corporation

GNMA Government National Mortgage Association

Internal Revenue Code

Internal Revenue Code of 1986, as amended

Investment Company Act

Investment Company Act of 1940, as amended

IRA

Individual Retirement Account

IRS Internal Revenue Service
Junk Bonds High yield, non-investment grade bonds
LOI Letter of Intent

Management Agreement

The Fund’s Management Agreement with the Manager

NAV

Fund’s net asset value

NYSE New York Stock Exchange

Other Distributions Distributions of net gains from foreign currency transactions
oTC Over-the-Counter

QDI Quialified Dividend Income

RIH Resolute Investment Holdings, LLC
SAIl Statement of Additional Information
SEC Securities and Exchange Commission
SOFR Secured Overnight Financing Rate
State Street State Street Bank and Trust Company
SVP Signature Validation Program

UGMA Uniform Gifts to Minors Act

UK United Kingdom

UTMA Uniform Transfers to Minors Act
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