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November 20, 2024
Dear Shareholders:
We are pleased to provide you with a brief update on the Beacon Pointe Multi-Alternative Fund (the “Fund”).

The Fund is a continuously offered closed-end management investment company that operates as an
interval fund. The interval fund structure provides investors with daily NAV, 1099 tax reporting, and quarterly
liquidity, subject to limitations. The Fund offers investors the opportunity to access less liquid alternative
investments with illiquidity premiums and low correlations to public markets.

The Fund’s investment objective is to achieve long-term capital appreciation by pursuing positive absolute
returns across market cycles. The Fund pursues its investment objective by strategically and tactically
investing in a portfolio of underlying funds that invest in a variety of asset classes, including Private Credit,
Private Real Estate, Private Equity, Hedge Funds, Hedged Equities and Real Assets.

BPMAX posted a +2.40% return since the Fund’s launch on July 5, 2024, through September 30, 2024.
During the same period, U.S. Treasury 3-month T-bills returned +1.27%, and the Bloomberg U.S. Aggregate
Bond Index returned +4.50%.

We believe there are positive catalysts for both public and private markets going into 2025 with the U.S.
election uncertainty behind us. The prospects for deregulation and low taxes, coupled with expected
gradual easing of shorter-term interest rates by the Federal Reserve are positives. We see persistent
inflation and the prospect of stubbornly higher longer-term interest rates as possible headwinds.

We are positive on the Fund’s current investments, future pipeline, investor inflows, and the overall portfolio
construction. We remain committed to our disciplined investment process, prioritizing risk management
while actively seeking attractive opportunities within the alternative investment landscape. We are
confident that our diversified portfolio and experienced team will continue to deliver strong performance for
our investors in the coming quarters.

Thank you for your continued trust and investment.
Sincerely,
Michael Dow, CFA, CPA, CAIA

President of the Beacon Pointe Multi-Alternative Fund



Beacon Pointe Multi-Alternative Fund

PORTFOLIO REVIEW (Unaudited)
September 30, 2024

Average Annual Total Return through September 30, 2024*, as compared to its benchmark:

Inception***** through
September 30, 2024
Beacon Pointe Multi-Alternative Fund - Class | 2.40%
Bloomberg U.S Aggregate Bond Index** 4.45%
Bloomberg 3 Month T-Bill (USD)*** 1.27%
S&P 500 Total Return Index**** 3.83%

* The performance data quoted here represents past performance. Current performance may be lower or higher than the performance data quoted above. Investment return and principal value will
fluctuate, so that shares, when redeemed, may be worth more or less than their original cost. The returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or
on the redemptions of Fund shares. Past performance is no guarantee of future results. Performance figures for periods less than 1 year are not annualized.

** The Bloomberg U.S. Aggregate Bond Index is a market capitalization-weighted index, meaning the securities in the Index are weighted according to the market size of each bond type. Most U.S. traded
investment grade bonds are represented. Municipal bonds and Treasury Inflation-Protected Securities are excluded, due to tax treatment issues. The Index includes Treasury securities, Government agency
bonds, mortgage-backed bonds, corporate bonds, and a small amount of foreign bonds traded in the U.S. You cannot invest directly in an index and unmanaged index returns do not reflect any fees,
expenses or sales charges.

***The 3-Month Treasury bill is a short-term U.S. government security with a constant maturity period of 3 months. The Federal Reserve calculates yields for "constant maturities" by interpolating points
along a treasury curve comprised of actively traded issues of term (e.g., 1 month) maturities.

**** The S&P 500 Index is a large-cap, market-weighted, U.S. equities index that tracks the price (excluding dividends) of the 500 leading companies that reflect the industries of the U.S. economy and is
often considered a proxy for the stock market in general. The Fund’s portfolio holdings may differ significantly from the securities held in the Index, and unlike a mutual fund, an unmanaged index assumes
no transaction costs, taxes, management fees or other expenses. Investors may not invest directly in an index.

***** Inception date is July 5, 2024.

Portfolio Composition as of September 30, 2024:

Compositions Percentage of Net Assets
Private Credit 37.3%
Private Equity 29.2%
Private Real Estate 12.6%
Liquidity Pool 9.6%
Hedged Equities and Hedge Funds 6.9%
Real Assets 5.3%
Liabilities in Excess of Other Assets -0.9%

100.0%

Please refer to the Schedule of Investments in this Semi-Annual Report for a detailed analysis of the Fund's holdings.



BEACON POINTE MULTI-ALTERNATIVE FUND
SCHEDULE OF INVESTMENTS (Unaudited)
September 30, 2024

Shares

234,197
429,483
56,993
46,233

1,441,589
2,066,806

769,231
2,158,312
1,489,247

467,270

17,427,806
1,249,914
8,652,681

417,108
822,192

8,696,191

PORTFOLIO INSTRUMENTS — 100.9%
HEDGED EQUITIES AND HEDGE FUNDS -6.9%

BlackRock Systematic Multi-Strategy Fund, Institutional Class'®

JPMorgan Equity Premium Income Fund, Class I®
JPMorgan Hedged Equity 2 Fund, Class I¥
JPMorgan Hedged Equity Fund, Class I

LIQUIDITY POOL -9.6%

Aristotle Floating Rate Income Fund, Class I®

First American Treasury Obligations Fund, Class X©

PRIVATE CREDIT - 37.3%
AMG Pantheon Credit Solutions Fund, Class S®

Cliffwater Corporate Lending Fund, Class 1@
Cliffwater Enhanced Lending Fund, Class 1@

Variant Alternative Income Fund, ©

PRIVATE EQUITY -29.2%
AMG Pantheon Fund, LLC@-®)c).(d)

Cascade Private Capital Fund, Class 1@

Partners Group Private@-®!c\d

PRIVATE REAL ESTATE - 12.6%
Apollo Diversified Real Estate Fund, Class I?

Clarion Partners Real Estate Income Fund, Class 1

REAL ASSETS -5.3%

Apollo Infrastructure Co.@-®H€xd

TOTAL PORTFOLIO INSTRUMENTS - 100.9% (Cost $162,684,168)

LIABILITIES IN EXCESS OF OTHER ASSETS - (0.9)%
NET ASSETS - 100.0%

See accompanying notes to financial statements.

Fair Value

2,519,961
6,330,582
1,041,840
1,513,199

11,405,582

13,680,684
2,066,806

15,747,490

8,107,693

23,590,353
16,649,779

12,672,371

61,020,196

18,132,145
20,898,570
8,772,797

47,803,512

11,024,168
9,611,429

20,635,597

8,709,974

165,322,351
(1,541,884)

163,780,467




@ Non-income producing security.

® lliquid security. The total fair value of these securities as of September 30, 2024, was $35,614,916, representing 21.7% of net assets.

©  Restricted security.

@ Investment is valued using net asset value (or its equivalent) as a practical expedient. Total value of all such securities as September 30, 2024,
amounted to $35,614,916, which represents approximately 21.7% of the net assets of the Fund.

©  Rate disclosed is the seven day effective yield as of September 30, 2024.

See accompanying notes to financial statements.



Beacon Pointe Multi-Alternative Fund
STATEMENT OF ASSETS AND LIABILITIES (Unaudited)

September 30, 2024
ASSETS
Investment securities:
At Cost $ 162,684,168
At Fair Value $ 165,322,351
Receivable for securities sold 9,900,000
Receivable for Fund shares sold 329,453
Dividends receivable 104,783
Prepaid offering costs 79,875
Prepaid expenses 57,437
TOTAL ASSETS 175,793,899
LIABILITIES
Payable for securities purchased 11,600,000
Payable to investment advisory fee 110,618
Payable for shareholder servicing fees 49,918
Payable to Administrator 62,999
Other accrued expenses 189,897
TOTAL LIABILITIES 12,013,432
NET ASSETS $ 163,780,467
Net Assets Consist Of:
Paid-in capital $ 160,796,447
Accumulated earnings 2,984,020
NET ASSETS $ 163,780,467
Class |
Net Assets $ 163,780,467
Shares outstanding (unlimited number of shares authorized, no par value) 15,942,611
Net asset value, offering and redemption price per share $ 10.27

See accompanying notes to financial statements.



Beacon Pointe Multi-Alternative Fund

STATEMENT OF OPERATIONS (Unaudited)
For the Period Ended September 30, 2024 *

INVESTMENT INCOME

Dividend Income $ 679,100
TOTAL INVESTMENT INCOME 679,100
EXPENSES

Investment adviser fees 189,688
Distribution fees, Class | 12,471
Organization expenses 64,500
Third party administrative servicing fees 49,918
Administration fees 34,020
Offering costs 20,625
Transfer agent fees 16,951
Legal fees 12,129
Compliance service fees 12,028
Audit and tax preparation fees 11,319
Trustees fees 10,188
Printing and postage expenses 2,215
Custodian fees 1,576
Miscellaneous expenses 849
TOTAL EXPENSES 438,477
Fees contractually waived by Adviser (79,070)
NET OPERATING EXPENSES 359,407
NET INVESTMENT INCOME 319,693

NET REALIZED AND CHANGE IN UNREALIZED GAIN (LOSS) ON INVESTMENTS
Net realized loss on:

Investment securities (11,627)

Net change in unrealized appreciation on:
Investment securities transactions 2,638,183
NET REALIZED AND CHANGE IN UNREALIZED GAIN ON INVESTMENTS 2,626,556
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS $ 2,946,249

* The Beacon Pointe Multi-Alternative Fund commenced operations on July 5, 2024.

See accompanying notes which are an integral part of these financial statements.
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Beacon Pointe Multi-Alternative Fund
STATEMENTS OF CHANGES IN NET ASSETS

For the
Period Ended
September 30, 2024*

INCREASE (DECREASE) IN NET ASSETS DUE TO: (Unaudited)
OPERATIONS

Net investment income $ 319,693

Net realized loss on investment securities transactions (11,627)

Net change in unrealized appreciation of investment securities 2,638,183
Netincrease in net assets resulting from operations 2,946,249
CAPITAL TRANSACTIONS CLASS |

Proceeds from shares sold 160,834,238

Reinvestment of distributions -

Amount paid for shares redeemed (20)

Total- Class | 160,834,218
TOTAL INCREASE IN NET ASSETS 163,780,467
NET ASSETS

Beginning of period -

End of period $ 163,780,467
SHARE TRANSACTIONS CLASS |

Shares sold 15,942,613

Shares issued in reinvestment of distributions -

Shares redeemed (2)

Total - Class | 15,942,611

= The Beacon Pointe Multi-Alternative Fund commenced operations on July 5, 2024.

See accompanying notes which are an integral part of these financial statements.
7



Beacon Pointe Multi-Alternative Fund
FINANCIAL HIGHLIGHTS

Per Share Data and Ratios for a Share of Beneficial Interest Outstanding Throughout The Period Presented

Class |
For the
Period Ended
September 30, 2024
(Unaudited)

Net asset value, beginning of period 10.00
Investment operations:

Net investment income * 0.04

Net realized and unrealized

gain on investments 0.23

Total from investment operations 0.27
Net asset value, end of period $ 10.27
Total return 2.70% @0
Net assets, at end of period (000s) $ 163,780
Ratio of expenses to average

net assets after expense waiver 0 2.19% ©
Ratio of net expenses to average

net assets before expense waiver " 1.80% ©
Ratio of net investmentincome (loss)

to average net assets after expense waiver @ 1.60% ©
Portfolio Turnover Rate 8% @
(a) The Beacon Pointe Multi-Alternative Fund commenced operations on July 5, 2024.
(b) Pershare amounts calculated using the average shares method, which more appropriately presents the per share data for the period.
(c) Totalreturn represents the rate that the investor would have earned or lost on an investment in the Fund, assuming reinvestment of distributions.
(d) Not annualized.
(e) Annualized.
(f) Does notinclude the Fund's share of the expenses of the underlying investment companies in which the Fund invests.
(g) The recognition of investment income by the Fund is affected by the timing and declaration of dividends by the underlying investment companies in which

the Fund invests.
(h) Includes adjustments in accordance with accounting principles generally accepted in the United States and, consequently, the net asset value for

financial reporting purposes and the returns based upon those net asset values may differ from the net asset values and returns for shareholder

See accompanying notes which are an integral part of these financial statements.
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Beacon Pointe Multi-Alternative Fund
Notes to Financial Statements (Unaudited)
September 30, 2024

1. ORGANIZATION

Beacon Pointe Multi-Alternative Fund (the “Fund”) is registered under the Investment Company Act of
1940, as amended (the “1940 Act”’), as a non-diversified, closed-end management investment company.
The Fund was organized as a Delaware statutory trust on November 6, 2023, and commenced operations
onJuly 3, 2024. The Fund is an interval fund that will provide limited liquidity by offering to make quarterly
repurchases of shares at net asset value (“NAV”), which will be calculated on a daily basis. The Fund
engages in a continuous offering of shares of beneficial interest of Class | shares at the prevailing net asset
value (“NAV”), which is not subject to an upfront sales charge, distribution fee or contingent deferred
sales charges. Class | shares are subject to a monthly shareholder servicing fee at an annual rate of up to
0.25% of the average daily net assets of the Fund. The Fund’s investment objective is to seek to achieve
long-term capital appreciation by pursuing positive absolute returns across market cycles. The Fund
pursues its investment objective by strategically investing in a portfolio of U.S. registered open-end funds,
such as mutual funds and ETFs, and registered closed-end funds, such as interval funds and tender offer
funds (“Underlying Funds”).

2. SIGNIFICANT ACCOUNTING POLICIES

The following is a summary of significant accounting policies followed by the Fund in preparation of its
financial statements. These policies are in conformity with accounting principles generally accepted in
the United States of America (“GAAP”). The preparation of financial statements in conformity with GAAP
requires management to make estimates and assumptions that affect the reported amounts of assets and
liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the
reported amounts of increases and decreases in net assets from operations during the reporting period.
Actual results could differ from those estimates. The Fund is an investment company and accordingly
follows the investment company accounting and reporting guidance of the Financial Accounting
Standards Board (“FASB”) Accounting Standards Codification (“ASC”) 946 "Financial Services -
Investment Companies".

Securities Valuation - The Board of Trustees (the “Board”) has adopted Securities Valuation Procedures
governing the valuation of securities and other investment assets of the Fund (collectively, “Portfolio
Instruments”). The Board may designate an investment adviser, as the valuation designee (the “Adviser”
or “Valuation Designee”) pursuant to Rule 2a-5(b) under the Investment Company Act of 1940, as amended
(the “1940 Act”) to perform the fair value determination relating to any and all Portfolio Instruments,
subject to the conditions and oversight requirements described in these procedures. This designation will
be subject to Board oversight and certain reporting and other requirements designed to facilitate the
Board’s ability to effectively oversee the Fund’s fair value determinations.

Portfolio Instruments with respect to which market quotations are readily available shall be valued at
current market value, and other securities and assets shall be valued at fair value as determined in good
faith by the Board, pursuant to Section 2(a)(41) of the 1940 Act and Rules 2a-4 and 2a-5 under the 1940



Beacon Pointe Multi-Alternative Fund
Notes to Financial Statements (Unaudited) (Continued)
September 30, 2024

Act. A market quotation is readily available only when that quotation is a quoted price (unadjusted) in
active markets for identical investments that the Fund can access at the measurement date, provided that
a quotation will not be readily available if it is not reliable. (The term “unadjusted” refers to adjustments in
market prices made by the fund or valuation designee, not adjustments made by the exchange on which
the security is listed.) The Portfolio Instruments for which market quotations are readily available are to be
valued at current market value based on such market quotations as of the Determination Date.

As provided in the prospectus, the NAV of shares of the Fund is determined following the close of regular
trading on the New York Stock Exchange (“NYSE” or “Exchange”), generally 4.00 p.m. Eastern time, on
each day the NYSE is open for trading. These procedures, including the designation of certain
responsibilities by the Board of Trustees (the “Board”) of the Trust and the requirements for determining
fair value in good faith, are adopted to ensure that each Fund calculates its NAV in a timely and accurate
manner.

Valuation of Portfolio Instruments - Readily marketable portfolio securities listed on a public exchange
are valued at their current market values determined on the basis of market quotations obtained from
independent pricing services approved by the Board. Such quotes typically utilize official closing prices,
generally the last sale price, reported to the applicable securities exchange if readily available. Portfolio
securities traded on more than one securities exchange are valued at the last sale price on the business
day as of which such value is being determined as reflected by the exchange representing the principal
market for such securities. Securities trading on NASDAQ are valued at NASDAQ official closing price.

If market or dealer quotations are not readily available or deemed unreliable, the Adviser will determine in
good faith, the fair value of such securities. For securities that are fair valued in the ordinary course of
Fund operations, the Board has designated the performance of fair value determinations to the Adviser as
valuation designee, subject to the Board’s oversight. The Adviser has established a Valuation Committee
to help oversee the implementation of procedures for fair value determinations. In determining the fair
value of a security for which there are no readily available market or dealer quotations, the Adviser and the
Valuation Committee, will take into account all reasonably available information that may be relevantto a
particular security including, but not limited to: pricing history, current market level, supply and demand of
the respective security; the enterprise value of the portfolio company; the portfolio company’s ability to
make payments and its earnings and discounted cash flow, comparison to the values and current pricing
of publicly traded securities that have comparable characteristics; comparison to publicly traded
securities including factors such as yield, maturity, and credit quality; knowledge of historical market
information with respect to the security; fundamental analytical data, such as periodic financial
statements, and other factors or information relevant to the security, issuer, or market. Fair valuation
involves subjective judgments, and it is possible that the fair value determined for a security may differ
materially from the value that could be realized upon the sale of the security.

Valuation of Underlying Funds - The underlying investments of some of the Underlying Funds are not
publicly traded, and the Underlying Funds may consider information provided by the institutional asset
manager of each respective portfolio instrument to determine the estimated value of the Underlying
Fund’s investment therein. The valuation provided by an institutional asset manager as of a specific date

10



Beacon Pointe Multi-Alternative Fund
Notes to Financial Statements (Unaudited) (Continued)
September 30, 2024

may vary from the actual sale price that may be obtained if such investment were sold to a third party. To
determine the estimated value of the Underlying Fund’s investment in portfolio instruments, the
Underlying Fund considers, among other things, information provided by the Underlying Funds, including
quarterly unaudited financial statements, which if inaccurate, could adversely affect the Underlying
Fund’s ability to value accurately the Underlying Fund’s shares. Underlying Funds that invest primarily in
publicly traded securities are more easily valued.

Assets and liabilities initially expressed in foreign currencies will be converted into U.S. Dollars using
foreign exchange rates provided by a recognized pricing service.

GAAP establishes a single authoritative definition of fair value, sets out a framework for measuring fair
value and requires additional disclosures about fair value measurement. GAAP establishes a hierarchy
that prioritizes inputs to valuation methods. The three levels of input are:

Level 1 - Unadjusted quoted prices in active markets for identical assets and liabilities that the Fund has
the ability to access.

Level 2 - Observable inputs other than quoted prices included in Level 1 for the asset or liability, either
directly or indirectly. These inputs may include quoted prices for the identical instrument on an inactive
market, prices for similar instruments, interest rates, prepayment speeds, credit risk, yield curves, default
rates and similar data.

Level 3 - Unobservable inputs for the asset or liability, to the extent relevant observable inputs are not
available, representing the Fund’s own assumptions about the assumptions a market participant would
use in valuing the asset or liability, and would be based on the best information available.

The availability of observable inputs can vary from security to security and is affected by a wide variety of
factors, including, for example, the type of security, whether the security is new and not yet established in
the marketplace, the liquidity of markets, and other characteristics particular to the security. To the extent
that valuation is based on models or inputs that are less observable or unobservable in the market, the
determination of fair value requires more judgment. Accordingly, the degree of judgment exercised in
determining fair value is greatest for instruments categorized in Level 3.

The inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such
cases, for disclosure purposes, the level in the fair value hierarchy within which the fair value
measurement falls in its entirety, is determined based on the lowest level input that is significant to the fair
value measurement in its entirety.

1"



Beacon Pointe Multi-Alternative Fund
Notes to Financial Statements (Unaudited) (Continued)
September 30, 2024

The inputs or methodology used for valuing securities are not necessarily an indication of the risk
associated with investing in those securities. The following tables summarize the inputs used as of
September 30, 2024, for the Fund’s assets and liabilities measured at fair value:

Assets Level 1 Level 2 Level 3 Total

Hedged Equities and Hedge Funds | $ 11,405,582 $ - $ - $ 11,405,582
Liquidity Pool 15,747,490 - - 15,747,490
Private Credit 61,020,196 - - 61,020,196
Private Equity 20,898,570 - - 20,898,570
Private Real Estate 20,635,597 - - 20,635,597
Total $ 129,707,435 $ - $ - $ 129,707,435

Investments valued as practical expedient 35,614,916

Total Investments $ 165,322,351
The Fund did not hold any Level 2 or 3 securities during the period.

In determining fair values as of September 30, 2024, the Adviser has, as a practical expedient, estimated
fair value of each Underlying Fund using the NAV (or its equivalent) provided by the investment manager of
each Underlying Fund as of that date. Each investment for which fair value is measured using the
Underlying Fund’s NAV as a practical expedient is not required to be categorized within the fair value
hierarchy. Accordingly, Underlying funds with a fair value of $35,614,916 for the Fund, have not been
categorized.

Security Transactions and Related Income - Security transactions are accounted for on a trade date
basis. Interest income is recognized on an accrual basis. Discounts are accreted and premiums are
amortized on securities purchased over the lives of the respective securities. Dividend income is recorded
on the ex-dividend date. Realized gains or losses from sales of securities are determined by comparing the
identified cost of the security lot sold with the net sales proceeds.

Dividends and Distributions to Shareholders - Dividends from net investment income, if any, are
declared in October, November or December as of a record date in such a month, if any, will be deemed to
have been received by shareholders on December 31, if paid during January of the following year.
Dividends from net investment income and distributions from net realized gains are determined in
accordance with federal income tax regulations, which may differ from GAAP. These “book/tax”
differences are considered either temporary (i.e., deferred losses, capital loss carry forwards) or
permanent in nature. To the extent these differences are permanent in nature, such amounts are
reclassified within the composition of net assets based on their federal tax-basis treatment; temporary
differences do not require reclassification. Dividends and distributions to shareholders are recorded on
the ex-dividend date.

Organization and Offering Costs — Organization costs of the Trust were paid by the Adviser under the
investment advisory agreement as discussed in Note 4, while offering costs consisting of the initial
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Beacon Pointe Multi-Alternative Fund
Notes to Financial Statements (Unaudited) (Continued)
September 30, 2024

prospectus and registration of the Fund will be paid by the Fund and amortized over the first 12 months of
operations.

Fund Expenses - The Fund bears all expenses incurred in the course of its operations, including, but not
limited to, the following: all fees and expenses of Underlying Funds in which the Fund invests (“acquired
fund fees”), management fees, fees and expenses associated with any credit facility, legal fees,
administrator fees, audit and tax preparation fees, custodial fees, transfer agency fees, registration
expenses, expenses of the Board and other administrative expenses. Certain of these operating expenses
are subject to an expense limitation agreement (the “Expense Limitation Agreement” as further discussed
in Note 4). Expenses are recorded on an accrual basis. Closing costs associated with the purchase of
Underlying Funds are included in the cost of the investment.

Federal Income Taxes - The Fund recognizes the tax benefits of uncertain tax positions only when the
position is “more likely than not” to be sustained assuming examination by tax authorities. Management
has reviewed the tax positions and has concluded that no liability for unrecognized tax benefits should be
recorded related to uncertain tax positions expected to be taken in the Fund's September 30, 2024 year-
end tax return. Generally, tax authorities can examine tax returns filed for the last three tax years. The Fund
identifies its major tax jurisdiction as U.S. Federal, state, local and foreign jurisdictions where applicable.
The Fund recognizes interest and penalties, if any, related to unrecognized tax benefits as income tax
expense in the Consolidated Statement of Operations. During the tax year ended September 30, 2024, the
Fund did not incur any interest or penalties.

Indemnification - The Trust indemnifies its officers and trustees for certain liabilities that may arise from
the performance of their duties to the Trust. Additionally, in the normal course of business, the Fund
enters into contracts that contain a variety of representations and warranties and which provide general
indemnities. The Fund’s maximum exposure under these arrangements is unknown, as this would involve
future claims that may be made against the Fund that have not yet occurred. However, based on
experience, the risk of loss due to these warranties and indemnities appears to be remote.

3. INVESTMENT TRANSACTIONS AND ASSOCATED RISKS

For the period ended September 30, 2024 cost of purchases and proceeds from sales of portfolio
securities, other than short-term investments, amounted to $169,497,000 and $8,797,360, respectively.

Minimal Capitalization Risk - The Fund is not obligated to raise any specific amount of capital prior to
commencing operations. There is a risk that the amount of capital actually raised by the Fund through the
offering of its shares may be insufficient to achieve profitability or allow the Fund to realize its investment
objective. An inability to raise additional capital may adversely affect the Fund’s financial condition,
liquidity and results of operations, as well as its compliance with regulatory requirements.

No Operating History - The Fund is a closed-end investment company with no history of operations. The
Fund may not be able to achieve its investment objective, including as a result of inopportune market or

13



Beacon Pointe Multi-Alternative Fund
Notes to Financial Statements (Unaudited) (Continued)
September 30, 2024

economic conditions.

Allocation Risk - The ability of the Fund to achieve its investment objective depends, in part, on the ability
of the Adviser to allocate effectively the Fund’s assets among the various Underlying Funds in which the
Fund invests. There can be no assurance that the actual allocations will be effective in achieving the
Fund’s investment objective or delivering positive returns.

Issuer and Non-Diversification Risk - Specific securities can perform differently from the market as a
whole for reasons related to the issuer, such as management performance, financial leverage and
reduced demand for the issuer’s properties and services. The Fund’s performance may be more sensitive
to any single economic, business, political or regulatory occurrence than the value of shares of a
diversified investment company because as a non-diversified fund, the Fund may invest more than 5% of
its total assets in the securities of one or more issuers.

Liquidity Risk - There currently is no secondary market for the Fund’s shares and the Adviser does not
expect that a secondary market will develop. Limited liquidity is provided to shareholders only through the
Fund’s quarterly repurchase offers for no less than 5% of the Fund’s shares outstanding at NAV. There is
no guarantee that shareholders will be able to sell all of the shares they desire in a quarterly repurchase
offer. The Fund’s investments also are subject to liquidity risk. Liquidity risk exists when particular
investments of the Fund would be difficult to purchase or sell, possibly preventing the Fund from selling
such illiquid securities at an advantageous time or price, or possibly requiring the Fund to dispose of other
investments at unfavorable times or prices in order to satisfy its obligations.

Management Risk - The judgment of the Adviser regarding the attractiveness, value and potential
appreciation of a Underlying Fund and securities in which the Fund invests may prove to be incorrect and
may not produce the desired results.

General Market Conditions Risk - An investment in shares is subject to investment risk, including the
possible loss of the entire principal amount invested. An investment in shares represents an indirect
investment in the securities owned by the Fund. The value of these securities, like other market
investments, may move up or down, sometimes rapidly and unpredictably. The value of your shares at any
point in time may be worth less than the value of your original investment, even after taking into account
any reinvestment of distributions. The Fund may also use leverage, which would magnify the Fund’s
investment, market and certain other risks.

All investments involve risks, including the risk that the entire amount invested may be lost. No guarantee
or representation is made that the Fund’s investment objectives will be achieved. The Fund may utilize
investment techniques, such as leverage, which can in certain circumstances increase the adverse
impact to which the Fund’s investment portfolio may be subject.

Various sectors of the global financial markets have been experiencing an extended period of adverse
conditions. Market uncertainty has increased dramatically, particularly in the United States and Europe,
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Beacon Pointe Multi-Alternative Fund
Notes to Financial Statements (Unaudited) (Continued)
September 30, 2024

and adverse market conditions have expanded to other markets. These conditions have resulted in
disruption of markets, periods of reduced liquidity, greater volatility, general volatility of spreads, an acute
contraction in the availability of credit and a lack of price transparency. These volatile and often difficult
global market conditions have episodically adversely affected the market values of real estate, and other
securities and this volatility may continue and conditions could even deteriorate further. Some of the
largest banks and companies across many sectors of the economy in the United States and Europe have
declared bankruptcy, entered into insolvency, administration or similar proceedings, been nationalized by
government authorities, and/or agreed to merge with or be acquired by other banks or companies that had
been considered their peers. The long-term impact of these events is uncertain, but could continue to
have a material effect on general economic conditions, consumer and business confidence and market
liquidity.

Major public health issues, such as COVID-19, have at times, and may in the future impact the Fund. The
COVID-19 pandemic caused substantial market volatility and global business disruption and impacted the
global economy in significant and unforeseen ways. Any public health emergency, including the COVID-19
pandemic or any outbreak of other existing or new epidemic diseases or the threat thereof, and the
resulting financial and economic market uncertainty, could have a material adverse impact on the Fund or
its investments. Moreover, changes in interest rates, travel advisories, quarantines and restrictions,
disrupted supply chains and industries, impact on labor markets, reduced liquidity or a slowdown in U.S.
or global economic conditions resulting from a future public health crisis may also adversely affect the
Fund or its investments. COVID-19, or any other health crisis and the current or any resulting financial,
economic and capital markets environment, and future developments in these and other areas present
uncertainty and risk with respect to the Fund’s NAV, performance, financial condition, results of
operations, ability to pay distributions, and portfolio liquidity, among other factors.

Failure of Financial Institutions and Sustained Financial Market Illiquidity - The failure of certain
financial institutions, namely banks, may increase the possibility of a sustained deterioration of financial
market liquidity, or illiquidity at clearing, cash management and/or custodial financial institutions. The
failure of a bank (or banks) with which the Fund and/or the Fund’s underlying investments have a
commercial relationship could adversely affect, among other things, the Fund and/or the Fund’s
underlying investments’ ability to pursue key strategic initiatives, including by affecting the Fund’s ability
to borrow from financial institutions on favorable terms.

Correlation Risk - The Fund seeks to produce returns that are less correlated to the broader financial
markets over time. Although the prices of equity securities and fixed income securities, as well as other
asset classes, often rise and fall at different times so that a fall in the price of one may be offset by a rise in
the price of the other, in down markets the prices of these securities and asset classes can also fall in
tandem. Because the Fund allocates its investments among different asset classes, the Fund is subject to
correlation risk.

Repurchase Policy Risks - Quarterly repurchases by the Fund of its shares typically will be funded from
available cash or sales of portfolio securities. The sale of securities to fund repurchases could reduce the
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market price of those securities, which in turn would reduce the Fund’s NAV. If shareholders tender for
repurchase more than the Repurchase Offer Amount for a given repurchase offer, the Fund will repurchase
the shares on a pro rata basis, so shareholders may not be able to tender as many shares as they would
like during any quarterly repurchase offer.

Distribution Policy Risk - The Fund’s distribution policy is to make quarterly distributions to shareholders.
All or a portion of a distribution may consist solely of a return of capital (i.e. from your original investment)
and not a return of net profit. Shareholders should not assume that the source of a distribution from the
Fund is net profit. Shareholders should note that return of capital will reduce the tax basis of their shares
and potentially increase the taxable gain, if any, upon disposition of their shares.

Tax Risks - The repurchase of shares by the Fund may be a taxable event to shareholders. The Fund’s
distribution policy to make quarterly distributions to shareholders may consist of a return of capital. A
return of capital distribution generally will not be taxable but will reduce the shareholder's cost basis and
result in a higher capital gain or lower capital loss when those shares on which the distribution was
received are sold. Once a shareholder's cost basis is reduced to zero, further distributions will be treated
as capital gain, if the shareholder holds shares of the Fund as capital assets., which will reduce the tax
basis of shareholders’ shares and potentially increase the taxable gain, if any, upon disposition of their
shares.

Cybersecurity Risk - Cybersecurity refers to the combination of technologies, processes and procedures
established to protect information technology systems and data from unauthorized access, attack or
damage. The Fund and its affiliates and third-party service providers are subject to cybersecurity risks.
Cybersecurity risks have significantly increased in recent years and the Fund could suffer related losses in
the future. The Fund’s and its affiliates’ and third-party service providers’ computer systems, software,
and networks may be vulnerable to unauthorized access, computer viruses or other malicious code, and
other events that could have a security impact. If one or more of such events occur, this potentially could
jeopardize confidential and other information, including nonpublic personal information and sensitive
business data, processed and stored in, and transmitted through, computer systems and networks, or
otherwise cause interruptions or malfunctions in the Fund’s operations or the operations of their
respective affiliates and third-party service providers.

Underlying Funds Risk - The Underlying Funds in which the Fund may invest are subject to investment
advisory and other expenses, which will be indirectly paid by the Fund. As a result, the cost of investing in
the Fund will be higher than the cost of investing directly in the Underlying Funds and also may be higher
than other funds that invest directly in securities. The Underlying Funds have limited liquidity given they
operate as closed-end interval funds. The Underlying Funds are subject to specific risks, depending on the
nature of the specific Underlying Fund.

Lack of Control Over Underlying Funds - Once the Adviser has selected an Underlying Fund, the Adviser

will have no control over the investment decisions made by any such Underlying Fund. Although the Fund
and the Adviser will regularly evaluate each Underlying Fund and its manager to determine whether their
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respective investment programs are consistent with the Fund’s investment objective, the Adviser will not
have any control over the investments made by any Underlying Fund. Even though the Underlying Funds
are subject to certain constraints, the managers may change aspects of their investment strategies. The
managers may do so at any time. The Adviser may reallocate the Fund’s investments among the
Underlying Funds, but the Adviser’s ability to do so may be constrained by the withdrawal limitations
imposed by the Underlying Funds, which may prevent the Fund from reacting rapidly to market changes
should an Underlying Fund fail to effect portfolio changes consistent with such market changes and the
demands of the Adviser. Such withdrawal limitations may also restrict the Adviser’s ability to terminate
investments in Underlying Funds that are poorly performing or have otherwise had adverse changes. The
Adviser will be dependent on information provided by the Underlying Fund, including financial statements,
which if inaccurate, could adversely affect the Adviser’s ability to manage the Fund’s investment portfolio
in accordance with its investment objective. By investing in the Fund, a shareholder will not be deemed to
be an investor in any Underlying Fund and will not have the ability to exercise any rights attributable to an
investor in any such Underlying Fund related to their investment.

Use of Leverage by the Fund - Although the Fund and the Underlying Funds have the option to borrow,
there are significant risks that may be assumed in connection with such borrowings. Investors in the Fund
should consider the various risks of financial leverage, including, without limitation, the matters described
below. There is no assurance that a leveraging strategy would be successful. Financial leverage involves
risks and special considerations for shareholders including: (i) the likelihood of greater volatility of NAV of
the shares than a comparable portfolio without leverage; (ii) the risk that fluctuations in interest rates on
borrowings and short-term debt that the Fund must pay will reduce the return to the shareholders; (iii) the
effect of financial leverage in a market experiencing rising interest rates, which would likely cause a
greater decline in the NAV of the shares than if the Fund were not leveraged; and (iv) the potential for an
increase in operating costs, which may reduce the Fund’s total return.

Investments in Equity Securities Generally - The Underlying Funds may hold investments in equity
securities and equity security-related derivatives. Investments in equity securities of small or medium-
sized market capitalization companies will have more limited marketability than the securities of larger
companies. In addition, securities of smaller companies may have greater price volatility.

REIT Risk - Share prices of REITs may decline because of adverse developments affecting the real estate
industry and real property values. In general, real estate values can be affected by a variety of factors,
including supply and demand for properties, the economic health of the country or of different regions,
and the strength of specific industries that rent properties. Qualification as a REIT under the Internal
Revenue Code of 1986, as amended (the “Code”) in any particular year is a complex analysis that depends
on a number of factors. There can be no assurance that an entity in which the Fund invests with the
expectation that it will be taxed as a REIT will, in fact, qualify as a REIT. An entity that fails to qualify as a
REIT would be subject to a corporate level tax, would not be entitled to a deduction for dividends paid to its
shareholders and would not pass through to its shareholders the character of income earned by the entity.
Dividends paid by REITs may not receive preferential tax treatment afforded other dividends.
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Investments in Bank Loans and Participations - The special risks associated with investing in bank loans
and participations include: (i) the possible invalidation of an investment transactions as fraudulent
conveyance under relevant creditors’ rights laws; (ii) environmental liabilities that may arise with respect
to collateral securing the obligations; (iii) adverse consequences resulting from participating in such
instruments with other institutions with lower credit quality; (iv) limitations on the ability of the Underlying
Fund to directly enforce any of its rights with respect to participations; and (v) generation of income that is
subject to U.S. federal income taxation as income effectively connected with a U.S. trade or business.

Valuation of Private Investments - The underlying investments of some of the Underlying Funds are not
publicly traded, and the Underlying Funds may consider information provided by the institutional asset
manager of each respective private investment to determine the estimated value of the Underlying Fund’s
investment therein. The valuation provided by an institutional asset manager as of a specific date may vary
from the actual sale price that may be obtained if such investment were sold to a third party. To determine
the estimated value of the Underlying Fund’s investment in private investments, the Underlying Fund
considers, among other things, information provided by the private investments, including quarterly
unaudited financial statements, which if inaccurate could adversely affect the Underlying Fund’s ability to
value accurately the Underlying Fund’s shares. Private investments that invest primarily in publicly traded
securities are more easily valued.

High Yield and Unrated Securities Risk - The Underlying Funds may invest in securities rated less than
investment grade that are sometimes referred to as high yield or “junk.” These securities are speculative
investments that carry greater risks and are more susceptible to real or perceived adverse economic and
competitive industry conditions than higher quality securities. High yield securities present greater risk
than securities of higher quality, including an increased risk of default. An economic downturn or period of
rising interest rates could adversely affect the market for these securities.

The risks associated with unrated securities can be similar to the risks of below investment grade
securities. In addition, the determination of credit quality for an unrated security is based largely on the
credit analysis performed by the Adviser, and not on rating agency evaluation. This analysis may be
difficult to perform because information about these securities may not be in the public domain, and the
issuers may not subject to reporting requirements under federal securities laws.

Fixed Income Risk - Typically, a rise in interest rates causes a decline in the value of fixed income
securities. Fixed income securities are also subject to default risk. After a period of historically low interest
rates, the Federal Reserve has raised, and has indicated its intent to continue raising, certain benchmark
interest rates.

Interest Rate Risk - The fixed-income instruments in which the Fund or Underlying Funds may invest are
subject to the risk that market values of such securities will decline as interest rates increase. These
changes in interest rates have a more pronounced effect on securities with longer durations. Typically, the
impact of changes in interest rates on the market value of an instrument will be more pronounced for
fixed-rate instruments, such as most corporate bonds, than it will for floating rate instruments.
Fluctuations in the value of portfolio securities will not affect interest income on existing portfolio
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securities but will be reflected in the Fund’s NAV. After a period of historically low interest rates, the
Federal Reserve has raised, and has indicated its intent to continue raising, certain benchmark interest
rates. It cannot be predicted with certainty when, or how, these policies will change, but actions by the
Federal Reserve and other central bankers may have a significant effect on interest rates and on the U.S.
and world economies generally. Market volatility, rising interest rates, uncertainty around interest rates
and/or unfavorable economic conditions could adversely affect our business.

Inflation/Deflation Risk - Inflation risk is the risk that the value of certain assets or income from the
Fund’s investments will be worth less in the future as inflation decreases the value of money. As inflation
increases, the real value of the Fund and its distributions can decline.

In addition, during any periods of rising inflation, the dividend rates or borrowing costs associated with the
Fund’s use of leverage would likely increase, which would tend to further reduce returns to shareholders.
Deflation risk is the risk that prices throughout the economy decline over time—the opposite of inflation.
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.

Due to global supply chain disruptions, a rise in energy prices, strong consumer demand as economies
continue to reopen and other factors, inflation has accelerated in the U.S. and globally. Recent inflationary
pressures have increased the costs of labor, energy and raw materials and have adversely affected
consumer spending, economic growth and portfolio companies’ operations. If such portfolio companies
are unable to pass any increases in their costs of operations along to their customers, it could adversely
affect their operating results and impact their ability to pay interest and principal on their loans,
particularly if interest rates rise in response to inflation. In addition, any projected future decreases in a
portfolio companies’ operating results due to inflation could adversely impact the fair value of those
investments. Any decreases in the fair value of our investments could result in future realized or unrealized
losses and therefore reduce our net assets resulting from operations.

Additionally, the Federal Reserve has raised, and has indicated its intent to continue raising, certain
benchmark interest rates in an effort to combat inflation. As such, inflation may continue in the near to
medium-term, particularly in the U.S., with the possibility that monetary policy may tighten in response.

Foreign Securities and Emerging Markets Risk - The Underlying Funds may have investments in foreign
securities. Foreign securities have investment risks different from those associated with domestic
securities. Changes in foreign economies and political climates are more likely to affect the Underlying
Funds with investments in foreign securities than another fund that invests exclusively in domestic
securities. The value of foreign currency denominated securities or foreign currency contracts is affected
by the value of the local currency relative to the U.S. dollar. There may be less government supervision of
foreign markets, resulting in non-uniform accounting practices and less publicly available information
about issuers of foreign securities.
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The Underlying Funds may also invest in emerging markets, which are markets of countries in the initial
stages of industrialization and have low per capita income. In addition to the risks of foreign securities in
general, countries in emerging markets are more volatile and can have relatively unstable governments,
social and legal systems that do not protect shareholders, economies based on only a few industries, and
securities markets that trade a small number of issues which could reduce liquidity.

Foreign Currency Risk - Changes in foreign currency exchange rates may affect the value of instruments
held by the Underlying Funds and the unrealized appreciation or depreciation of investments. Currencies
of certain countries may be volatile and, therefore, may affect the value of instruments denominated in
such currencies, which means that the Underlying Fund’s NAV could decline as a result of changes in the
exchange rates between foreign currencies and the U.S. dollar. The Underlying Funds may, but are not
required to, elect for the Underlying Fund to seek to protect itself from changes in currency exchange rates
through hedging transactions depending on market conditions. The Underlying Funds may incur costs in
connection with the conversions between various currencies. In addition, certain countries may impose
foreign currency exchange controls or other restrictions on the repatriation, transferability or convertibility
of currency.

Derivatives Risk - The use of derivative instruments involves risks different from, or possibly greater than,
the risks associated with investing directly in securities and other traditional investments. Derivatives are
subject to a number of risks, such as liquidity risk (which may be heightened for highly-customized
derivatives), interest rate risk, market risk, credit risk, leveraging risk, counterparty risk, tax risk, and
management risk, as well as risks arising from changes in applicable requirements. They also involve the
risk of mispricing, the risk of unfavorable or ambiguous documentation and the risk that changes in the
value of the derivative may not correlate perfectly with the underlying asset, rate or index. The Fund’s use
of derivatives may increase or accelerate the amount of taxes payable by common shareholders.

e Options Risk. There are risks associated with the sale and purchase of call and put options. As a
seller (writer) of a put option, the Underlying Funds will tend to lose money if the value of the
reference index or security falls below the strike price. As the seller (writer) of a call option, the
Underlying Funds will tend to lose money if the value of the reference index or security rises above
the strike price. Asthe buyer of a put or call option, the Underlying Funds risk losing the entire
premium invested in the option if the Underlying Fund does not exercise the option.

e Swaps Risk. Swaps are subject to tracking risk because they may not be perfect substitutes for the
instruments they are intended to hedge or replace. Over the counter swaps are subject to
counterparty default. Leverage inherent in derivatives will tend to magnify the Underlying Fund's
losses.

e Futures Risk. The Underlying Funds’ use of futures involves risks different from, or possibly greater
than, the risks associated with investing directly in securities and other traditional investments.
These risks include (i) leverage risk (ii) risk of mispricing or improper valuation; and (iii) the risk that
changes in the value of the futures contract may not correlate perfectly with the underlying index.
Investments in futures involve leverage, which means a small percentage of assets invested in
futures can have a disproportionately large impact on the Underlying Funds. This risk could cause
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the Underlying Funds to lose more than the principal amount invested. Futures contracts may
become mispriced or improperly valued when compared to the adviser’s expectation and may not
produce the desired investment results. Additionally, changes in the value of futures contracts
may not track or correlate perfectly with the underlying index because of temporary, or even long-
term, supply and demand imbalances and because futures do not pay dividends unlike the stocks
upon which they are based.

Leveraging Risk - The use of leverage, such as borrowing money to purchase securities, will cause the
Fund to incur additional expenses and magnify the Fund’s gains or losses.

Credit Risk - Issuers of debt securities may not make scheduled interest and principal payments, resulting
in losses to the Fund. In addition, the credit quality of securities held may be lowered if an issuer’s
financial condition changes.

Possible Competition Between Underlying Funds and Between the Fund and the Underlying Funds -
The Underlying Funds trade independently of each other and may pursue investment strategies that
“compete” with each other for execution or that cause the Fund to participate in positions that offset each
other (in which case the Fund would bear its pro rata share of commissions and fees without the potential
for a profit). Also, the Fund’s investments in any particular Underlying Fund could increase the level of
competition for the same trades that other Underlying Funds might otherwise make, including the
priorities of order entry. This could make it difficult or impossible to take or liquidate a position in a
particular security at a price consistent with the Adviser’s strategy.

Allocation of Investment Opportunities Risk - The Adviser, directly or through their affiliates, may manage
or advise multiple investment vehicles or accounts that have investment objectives that are similar to the
Fund and that may seek to make investments or sell investments in the same securities or other
instruments, sectors or strategies as the Fund. This may create potential conflicts, particularly in
circumstances where the availability of such investment opportunities is limited or where the liquidity of
such investment opportunities is limited. The results of the Fund’s investment activities may differ
significantly from the results achieved by such other managed investment vehicles or accounts. It is
possible that one or more of such vehicles or accounts will achieve investment results that are
substantially more or less favorable than the results achieved by the Fund.

4. INVESTMENT ADVISORY AGREEMENT AND TRANSACTIONS WITH RELATED PARTIES

Beacon Pointe Advisors, LLC (the “Adviser”’) serves as the Fund’s investment adviser. Pursuant to an
investment advisory agreement with the Trust, on behalf of the Fund, the Adviser, under the oversight of
the Board, directs the daily operations of the Fund and supervises the performance of administrative and
professional services provided by others. As compensation for its services and the related expenses borne
by the Adviser, the Fund pays the Adviser a management fee, computed and accrued daily and paid
monthly, at an annual rate of 0.95% of the Fund’s average daily net assets. For the period ended
September 30, 2024, the Adviser earned $189,688 in advisory fees.
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The Adviser and the Fund have entered into an expense limitation and reimbursement agreement (the
“Expense Limitation Agreement”) under which the Adviser has agreed contractually to waive its fees and
to pay or absorb the ordinary operating expenses of the Fund (including all organizational and offering
expenses, but excluding interest, brokerage commissions, acquired fund fees and expenses and
extraordinary expenses), to the extent that they exceed 1.80% per annum of the Fund’s average daily net
assets attributable to Class | shares (the “Expense Limitation”). In consideration of the Adviser’s
agreement to limit the Fund’s expenses, the Fund has agreed to repay the Adviser in the amount of any
fees waived and Fund expenses paid or absorbed, subject to the limitations that: (1) the reimbursement
will be made only for fees and expenses incurred not more than three years from the date in which they
were incurred; and (2) the reimbursement may not be made if it would cause the lesser of the Expense
Limitation in place at the time of waiver or at the time of reimbursement to be exceeded. For the period
ended September 30, 2024, the Adviser waived fees and reimbursed expenses in the amount of $79,070
pursuant to the Expense Limitation Agreement.

The Expense Limitation Agreement will remain in effect, at least until May 31, 2026, unless and until the
Board approves its modification or termination. This agreement may be terminated only by the Board on 60
days written notice to the Adviser. After May 31, 2026, the Expense Limitation Agreement may be renewed
at the Adviser’s discretion.

The distributor of the Fund is Ultimus Fund Distributors, LLC (the “Distributor”). The Board has adopted,
on behalf of the Fund, a Shareholder Services Plan under which the Fund may compensate financial
industry professionals for providing ongoing services in respect of clients with whom they have distributed
shares of the Fund. Under the Shareholder Services Plan, the Fund may pay 0.25% per year of its average
daily net assets of each of Class | shares for such services. For the period ended September 30, 2024, the
Fund incurred shareholder servicing fees of $49,418 for Class I.

In addition, certain affiliates of the Distributor provide services to the Fund as follows:

Ultimus Fund Solutions, LLC (“UFS”)

UFS, an affiliate of the Distributor, provides administration, fund accounting, and transfer agent services
to the Trust. Pursuant to a separate servicing agreement with UFS, the Fund pays UFS customary fees for
providing administration, fund accounting and transfer agency services to the Fund. Certain officers of the
Trust are also officers of UFS and are not paid any fees directly by the Fund for serving in such capacities.

Northern Lights Compliance Services, LLC (“NLCS”) - an affiliate of UFS and the Distributor, provides a
Chief Compliance Officer to the Trust, as well as related compliance services, pursuant to a consulting
agreement between NLCS and the Trust. Under the terms of such agreement, NLCS receives customary
fees from the Fund.
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Blu Giant, LLC (“Blu Giant”)

Blu Giant, an affiliate of UFS and the Distributor, provides EDGAR conversion and filing services as well as
print management services for the Fund on an ad-hoc basis. For the provision of these services, Blu Giant
receives customary fees from the Fund.

5. DISTRIBUTIONS TO SHAREHOLDERS AND TAX COMPONENTS OF CAPITAL

The Statement of Assets and Liabilities represents cost of investment securities for financial reporting
purposes. Aggregate cost for federal tax purposes is $162,700,562 for the Fund and differs from market
value by net unrealized appreciation (depreciation) consisting of:

Gross unrealized appreciation: $ 2,856,384
Gross unrealized depreciation: (234,595)
Net unrealized appreciation: $ 2,621,789

The Fund has selected a tax year end of September 30. The Fund intends to elect to be treated as a
registered investment company (“RIC”) for U.S. federal income tax purposes and expects each year to
continue to qualify as a RIC for U.S. federal income tax purposes. As such, the Fund generally will not be
subject to U.S. federal corporate income tax, provided that it distributes all of its net taxable income and
gains each year.

To avoid imposition of the excise tax applicable to regulated investment companies, it is also the Fund’s
intention to declare as dividends in each calendar year at least 98% of its net investment income (earned

during the calendar year) and 98.2% of its net realized capital gains (earned during the twelve months
ended October 31) plus undistributed amounts from prior years.

As of September 30, 2024, the Fund continues to qualify as a regulated investment company.

The Fund’s tax year end is September 30, 2024, as such, the information in this section is as of the Fund’s
tax year end.

As of September 30, 2024, the Fund has not made a distribution to shareholders.

As of the Fund’s tax period-ended September 30, 2024, the components of accumulated earnings/(deficit)
on a tax basis were as follows:

Undistributed Undistributed Post October Loss Capital Loss Other Unrealized Total
Ordinary Long-Term and Carry Book/Tax Appreciation/ Distributable Earnings/
Income Gains Late Year Loss Forwards Differences (Depreciation) (Accumulated Deficit)
420,457 $ 329 $ - $ - $ (58,555) $ 2,621,789 $ 2,984,020

The difference between book basis and tax basis undistributed net investment income and unrealized
appreciation(depreciation) from investments is primarily attributable to the tax treatment of offering and
organizational costs and the tax deferral of wash sales.
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Permanent book and tax differences, primarily attributable to the book/tax basis treatment of non-
deductible expenses, resulted in reclassifications for the Fund for the tax period ended September 30,
2024, as follows:

Paid
In Distributable
Capital Earnings
$ (37,771) $ 37,771

These reclassifications had no effects on net assets.

6. BENEFICIAL OWNERSHIP

The beneficial ownership, either directly or indirectly, of more than 25% of the voting securities of a fund
creates a presumption of control of the Fund, under Section 2(a)(9) of the 1940 Act. As of September 30,
2024, Charles Schwab & Co. held 59.67% and National Financial Services held 34.61% of the voting
securities and may be deemed to control the Fund.

7. REPURCHASE OFFERS

Pursuant to Rule 23c-3 under the 1940 Act, as amended, the Fund offers shareholders on a quarterly basis
the option of redeeming shares, at net asset value, of no less than 5% and no more than 25% of the shares
outstanding. There is no guarantee that shareholders will be able to sell all of the shares they desire in a
quarterly repurchase offer, although each shareholder will have the right to require the Fund to purchase up
to and including 5% of such shareholder's shares in each quarterly repurchase. Limited liquidity will be
provided to shareholders only through the Fund's quarterly repurchases.

The Fund expects to begin conducting its quarterly repurchase offers for outstanding shares in January 2025.

8. SUBSEQUENT EVENTS

Subsequent events occurring after the date of the Statement of Assets and Liabilities have been evaluated
through the date the financial statements were issued. The Trust’s officers have determined that no events
or transactions occurred requiring adjustment or disclosure in the financial statements.
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As a shareholder of the Fund, you incur two types of costs: (1) transaction costs for purchasing and selling shares, including
brokerage commissions on purchases and sales of Fund shares (which are not reflected in the example below); and (2) ongoing
costs, including management fees and other fund expenses. This example is intended to help you understand your ongoing costs
(in dollars) of investing in the Fund and to compare these costs with the ongoing costs of investing in other mutual funds.

The Example is based on an investment of $1,000 invested at the beginning of the period and held for the entire period from
July 5, 2024 (commencement of the Fund’s operations) to September 30, 2024 (the ‘‘period’’).

Actual Expenses

The first table below provides information about actual account values and actual expenses. You may use the information in
this line, together with the amount you invested, to estimate the expenses that you paid over the period. Simply divide your
account value by $1,000 (for example, an $8,600 account value divided by $1,000 = 8.6), then multiply the result by the
number in the first line under the heading entitled ‘‘Expenses Paid During the Period’’ to estimate the expenses you paid on
your account during this period.

Hypothetical Example for Comparison Purposes

The second table below provides information about hypothetical account values and hypothetical expenses based on the Fund’s
actual expense ratio and an assumed rate of return of 5% per year before expenses, which is not the Fund’s actual return. The
hypothetical account values and expenses may not be used to estimate the actual ending account balance or expenses you paid
for the period. You may use this information to compare the ongoing costs of investing in the Fund and other funds. To do so,
compare this 5% hypothetical example with the 5% hypothetical examples that appear in the shareholder reports of the other
funds. Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect any
transactional costs, such as brokerage commissions on purchases or sales of Fund shares. Therefore, the second table is useful
in comparing ongoing costs only and will not help you determine the relative total costs of owning different funds. In addition,
if these transactional costs were included, your costs would have been higher.

Beginning Ending Expenses Paid Expense Ratio During
Account Value Account Value During Period the Period
Actual 7/5/24 9/30/2024 7/5/24-9/30/24* 7/5/24—-9/30/24
$1,000.00 $1,024.00 $4.24 1.80%
Beginning Ending Expenses Paid Expense Ratio During
Hypothetical Account Value Account Value During Period the Period
(5% return before expenses) 3/1/24 9/30/24 3/1/24 — 9/30/24** 3/1/24 — 9/30/24
$1,000.00 $1,016.06 $9.08 1.80%

*Expenses are equal to the average account value over the period, multiplied by the Fund’s annualized expense ratio,
multiplied by the number of days in the period (85) divided by the number in the fiscal year (365).

** Expenses are equal to the average account value over the period, multiplied by the Fund’s annualized expense ratio,
multiplied by the number of days in the period (183) divided by the number in the fiscal year (365).
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Approval of Investment Advisory Agreement

In connection with the Board meeting held on March 5, 2024, the Board, including a
majority of the Independent Trustees, discussed the approval of a management agreement between
the Trust and the Adviser, with respect to the Fund (the “Investment Advisory Agreement”).

The Trustees were assisted by legal counsel throughout the review process. The Trustees
relied upon the advice of legal counsel and their own business judgment in determining the
material factors to be considered in evaluating the Investment Advisory Agreement and the weight
to be given to each factor considered. The conclusions reached by the Trustees were based on a
comprehensive evaluation of all of the information provided and were not the result of any one
factor. Moreover, each Trustee may have afforded different weight to the various factors in
reaching his conclusions with respect to the approval of the Investment Advisory Agreement. In
connection with their deliberations regarding approval of the Investment Advisory Agreement, the
Trustees reviewed materials prepared by the Adviser.

In deciding on whether to approve the Investment Advisory Agreement, the Trustees
considered numerous factors, including:

Nature, Extent and Quality of Services. The Trustees reviewed materials provided by the
Adviser regarding the nature, extent and quality of the services to be provided to the Fund by the
Adviser, including an overview of the Adviser and the personnel that would perform services for
the Fund. The Trustees reviewed the most recent Form ADV for the Adviser and considered the
qualifications, background and responsibilities of the members of the Adviser’s portfolio
management team who would oversee the day-to-day investment management and operations of
the Fund.

Performance. The Trustees considered that the Fund is newly formed and as such does not
have a record of prior performance to submit at the Meeting. However, the Trustees reviewed the
performance of other accounts advised by the Adviser with a similar strategy. The Trustees
concluded that based on the Fund’s investment strategy and the Adviser’s presentation, the Adviser
had the expertise to fulfill the Fund’s investment mandate.

Fees and Expenses. The Trustees next considered information regarding the Fund’s
projected expense ratio and its various components, including the proposed management fee for
the Fund. They compared the Fund’s proposed management fee to expense information for the
Fund’s peer group, as presented by the Adviser, noting that the management fee for the Fund was
below peer group and category average. Upon further consideration and discussion of the
foregoing, the Board determined that the fee to be paid to the Adviser was fair and reasonable in
relation to the nature and quality of the services to be provided by the Adviser and that it reflected
charges that were within a range of what could have been negotiated at arm's length.

Profitability. The Trustees considered the Adviser’s anticipated profitability. The Trustees

considered that the Fund is not yet operational, and no record of profitability exists. The Trustees
also took into account the Adviser’s estimated costs of managing the Fund and information
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provided by the Adviser regarding its financial condition noting that the Fund was expected to be
profitable for the Adviser in both the first and second year of operations.

Economies of Scale. The Trustees considered whether the Adviser would realize
economies of scale with respect to its management of the Fund. The Trustees noted that the Fund
would not immediately realize economies of scale upon launch. The Trustees reviewed the Fund’s
fee arrangements for breakpoints or other provisions that would allow the Fund’s shareholders to
benefit from economies of scale in the future as the Fund grows. The Trustees determined that the
management fee would remain the same regardless of the Fund’s asset levels. It was pointed out
that breakpoints in the advisory fee could be reconsidered in the future as the Fund grows.

Conclusion. The Trustees, having requested and received such information from the
Adpviser as it believed reasonably necessary to evaluate the terms of the proposed Management
Agreement, with the Independent Trustees having met in executive session with counsel,
determined that approval of the Management Agreement for an initial two-year term is in the best
interests of the Fund and its future shareholders.
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PRIVACY NOTICE

FACTS | WHAT DOES THE FUND DO WITH YOUR PERSONAL INFORMATION?

Why? | Financial companies choose how they share your personal information. Federal law gives
consumers the right to limit some but not all sharing. Federal law also requires us to tell you how
we collect, share, and protect your personal information. Please read this notice carefully to
understand what we do.

What? |The types of personal information we collect and share depend on the product or service you have
with us. This information can include:

= Social Security number = Purchase History

= Assets = Account Balances

= Retirement Assets = Account Transactions

= Transaction History =  Wire Transfer Instructions

= Checking Account Information
When you are no longer our customer, we continue to share your information as described in this
notice.

How? | All financial companies need to share customers' personal information to run their everyday
business. In the section below, we list the reasons financial companies can share their customers'
personal information; the reasons chosen to share; and whether you can limit this sharing.

Does the Fund

Reasons we can share your personal information share? Can you limit this sharing?

For our everyday business purposes —

such as to process your transactions, maintain your

Yes No

account(s), respond to court orders and legal

investigations, or report to credit bureaus

For our marketing purposes — No We don't share

to offer our products and services to you

For joint marketing with other financial companies No We don't share

F . . B

For our .afﬁllates everyday bqsmess purposes No We don't share

information about your transactions and experiences

F ffiliates' i -

For our affiliates everyday busmgss purposes No We don't share

information about your creditworthiness

For non-affiliates to market to you No We don't share

Questions? Call 1- (631) 490-4300
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Proxy Voting Policy

Information regarding how the Fund votes proxies relating to portfolio securities for the period ended June
30th as well as a description of the policies and procedures that the Fund used to determine how to vote
proxies is available without charge, upon request, by calling 833-822-4060 or by referring to the Securities
and Exchange Commission’s (“SEC”) website at http://www.sec.gov.

Portfolio Holdings
The Fund files its complete schedule of portfolio holdings with the SEC for the first and third quarters of

each fiscal year as an exhibit to its reports on Form N-PORT, within sixty days after the end of the period.
Form N-PORT reports are available at the SEC’s website at www.sec.gov.
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